The Board of Directors has the pleasure of presenting the
Directors’ Report with the audited Financial Statements
of Unilever Consumer Care Limited (“Company” or “UCL")
for the year ended 31 December 2024.

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 and as amended from time to time
and Section 184 of the Companies Act 1994. This report is
being presented to the Shareholders at the 52" Annual
General Meeting of the Company scheduled on 15% May 2025.

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 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 subsequently changed to Unilever
Consumer Care Limited (UCL) effective from 24 August
2020, upon securing necessary approvals from the
shareholders and relevant regulatory bodies of the
Country.

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

2024 was a particularly challenging year for Bangladesh,
characterised by an economic slowdown, natural
disasters, and a nationwide mass uprising in July-August
that culminated in a regime change. The GDP growth for
FY 2023-24, initially projected at 5.8%, was finally reported
at 4.2%. IMF has projected a further decline in growth for
FY 2024-25, with an estimate of 3.8%. Besides, the country
has been grappling with persistent inflation, officially
hovering around 10% for an extended period. As of
January 2025, the 12-month average inflation stood at
10.3%, while average food inflation over the past six
months stood at 12.0%. This inflationary pressure poses
significant risks to businesses, as real wages have
declined limiting the purchasing power of consumers.

To combat high inflation, the policy rate was increased
multiple times, leading to higher lending rates from
scheduled banks and a slowdown in private credit growth

to 7%, as businesses were hesitant to take on new loans
and banks also took a cautionary approach fearing
delinquent borrowers. The current economic instability
has also resulted in foreign direct investment (FDI)
dropping to a six-year low. Low FDI along with social
unrest and uncertainty which has led to the closure of
many factories, has resulted in thousands of job losses.

While forex reserve has been stable in the vicinity of $20
billion over the past 6 months, the country is faced with
high foreign debt pressure. In FY 2023-24, the government
had to pay over $6 billion in principal and interest on
foreign loans taken for various development projects.
This repayment is expected to increase by another $1
billion in FY 2024-25, creating heavy pressure on
Bangladesh's forex reserves.

Amidst all these, the interim government has however
initiated several reforms. The central bank has published
a contractionary monetary policy focused on curbing
inflation, aiming to reach 7%-8% by Jun'25. Notable
reforms have been observed in the banking sector as
well, where weak bank boards were abolished and
replaced with independent professionals to revive the
sector.

In this challenging environment, consumers struggled to
meet basic needs. Therefore, spending on products like
HFD took a backseat. The pressure on consumer wallets
forced them to prioritise essential categories that led to
lost franchise for HFD.

The operational principle of Unilever is to generate
sustainable long-term value while achieving superior
business performance. Through its internationally
renowned brands, the company has consistently focused
on providing high-quality food and nutritional products.
To better serve its consumers, the company has
implemented various innovations in packaging, product
development, pricing, and communication throughout
2024.

The Company has continued to address malnutrition in
Bangladesh through our purpose-led brands and
initiatives by discussing nutritional needs and benefits
through different channels in 2024. Door-to-Door
Activation initiatives reached 1.6 million mothers,
educating them about balanced nutrition. Additionally,
healthcare professionals were engaged to share the
latest scientific information on pre-natal and post-natal
nutrition.

In 2024, we reinforced our commitment to providing vital
nutrition for a brighter life by making Horlicks an essential
source of nourishment for children's physical and
cognitive development. With this mission, Horlicks
underwent a transformative relaunch, featuring a fresh
new look, compelling communication, and expanded
reach through both traditional and digital media.



Listening to the voices of mothers, Horlicks dedicated
itself to preparing children for life's challenges. We
launched the iconic Brain Games Olympiad for the
children of Bangladesh. The engagement platform
reached millions of consumers through social media and
engaged thousands of students across the nation in our
quest to foster cognitive growth.

Trade partners were energised with innovative
point-of-sale materials during the Horlicks range
relaunch, while our visibility programmes in top outlets
were further improved. This helped to improve the
distribution of Horlicks post-relaunch and to maintain
market leadership in the HFD category.

While on full-year basis the business experienced a
decline of 14.4%, the corrective interventions through
relaunch arrested the loss of consumer franchise and
helped us regain penetration month-on-month in the
second half.

Additionally, an extensive cost-savings initiative in 2024
delivered further operational efficiency resulting in gross
profit margin improving by 96 bps despite cost-inflation
and forex devaluation while end consumer price
remained unchanged to deliver the best value.

As part of its long-term strategy, the Company expanded
production operations at its Chattogram site in 2024. This
facility, which began producing Horlicks in October 2023
and has been manufacturing GlucoMaxD since 2022,

operates with all necessary safety and quality standards
and regulatory licenses for commercial production. To
maintain service levels, the Company has also leveraged
the production capacity of Mutual Food Products Limited
(MFPL), its collaborative manufacturing partner in
Konabari, Gazipur. MFPL has been our exclusive
manufacturing partner since 2002, ensuring an
uninterrupted supply in 2024 with its state-of-the-art
facilities. MFPL is compliant with the most stringent safety
and quality regimen set by Unilever’'s global and local
regulatory bodies and entities. The site is FSSC 22000
certified with the safest food manufacturing facilities
according to Global Food Safety Initiative (GFSI)
standards. At all our manufacturing sites, safety and
quality remain our top priorities. To uphold these
standards, we have implemented a structured skill matrix
and training calendar, complemented by regular internal
and external training sessions and workshops.
Furthermore, our production facilities fully comply with
Bangladesh Labour Law, strictly prohibiting child labour
in any capacity. Both our Chattogram and MFPL sites
operate as environmentally responsible manufacturing
units, integrating Effluent Treatment Plants (ETP),
carbon-efficient transportation, and energy-efficient
electrical and material handling systems. In terms of
health and safety, our sites are equipped with centrally
monitored fire detection and combat systems, ensuring a
secure working environment. As we continue to enhance
efficiency and productivity across our Chattogram and
MFPL sites, our unwavering focus remains on delivering
safe, high-quality products that meet consumer
expectations and reinforce trust in our brands.

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

The decline in the revenue of the Company is attributed to
the prevailing economic and political headwinds in 2024.
Drop in off-take has been observed which resulted from
the reduced disposable income of consumers due to

Amount in BDT Crore

3383 3954 -14.4%
194.6 231.2 -15.8%
143.8 164.3 -12.5%
42.5% 41.5% -1.0%
66.7 106.8 -37.5%
19.7% 27.0% -7.3%
85.5 118.8 -28.0%
18.7 22.6 -17.0%
66.7 96.2 -30.6%
19.7% 24.3% -4.6%

persistent high general and food inflation. Like most
categories in Bangladesh, the demand for our products
has also decreased during 2024.



Cost Of Sales And Gross
Profit Margin

The significant devaluation of Bangladeshi Taka (BDT)
against US Dollar has driven the cost of goods sold up
significantly in 2024. The Company undertook massive
savings initiatives during 2024, which has offset the
impact of devaluation, leading to lower cost of goods
sold. Consequently, the Gross Profit Margin of the
Company has increased by 96 bps.

Distribution To Equity Shareholders

Net Profit Margin

While the gross profit margin has improved, the profit
margin of the Company for the year 2024 has decreased
compared to that in 2023 by 460 bps. Such decrease has
mostly resulted from re-imposition of Technology and
Trademark Royalty charge by the parent company from
Q324 onwards. The increase was mitigated partially
through operating efficiency as well as efficient
investment of cash, resulting in higher net finance income.

In consideration of the above business and financial performance, the Board of Directors recommended a final cash
dividend of 520%. The recommended dividend, if approved by the Shareholders at the 52" Annual General Meeting, will

involve a cash outflow of BDT 100.2 Crore.

440%

440%

Contribution To National Exchequer

300%

520%

300%

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 2024, the Company contributed to the National Exchequer a sum of BDT 125 Crore.
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The summarised key operating and financial data for the five years (2020-2024) is presented below:

(The detailed version is presented in Annexure-lII).

Revenue 338.3
Cost of sales 194.6
Gross Profit 143.8
Operating expenses 771
Profit from operations 66.7
Net finance income 224
Other income/(expenses) 0.8
Profit before WPPF & taxation 90.0
Contribution to WPPF 45
Profit before tax 85.5
Income tax expenses 18.7
Profit from continuing operations 66.7
Profit/(Loss) from discontinued -
operation

Profit after tax 66.7

The Board of Directors recommended a final cash
dividend at the rate of 520% per share for the year ended
31 December 2024 at the 322" Board meeting held on
04 March 2025. No other material events have been
identified after the closure of the Statement of Financial
Position.

Emerging Credit Rating Limited (ECRL) has affirmed
surveillance rating of the Company as "AA-" in the long
term and "ST-2" in the short term along with a Stable
outlook based on audited financial statements up to 31+t
December, 2023, and other relevant quantitative as well
as qualitative information up to the date of rating. These
long-term and short-term ratings are valid up to the limit
expiry date of the respective credit facility or 20" March,
2025, whichever is earlier.

Amount in BDT Crore

3954 409.9 4144 3469
231.2 215.0 2223 187.6
164.3 194.8 192.1 159.3
57.5 97.2 118.7 103.9
106.8 97.6 73.4 554
16.8 5.1 1.6 16.9
1.4 0.3 0.5 (1.9)
125.0 102.9 75.5 704
6.3 5.1 3.8 87/
118.8 97.8 71.7 66.7
226 247 18.9 17.0
96.2 73.0 52.8 49.7
- = - 3.2
96.2 73.0 52.8 52.9

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 79 to 84 of this Annual Report.



During the year 2024, the Committee met for two times. The following table shows the composition of the Committee and

members attendance at the Committee meeting:

Mr. Masud Khan Chairman
Mr. Khan Salahuddin Managing
Mohammad Minhaj Director

Non-Executive

Mr. Mohammad Zaved Akhtar .
Director

Ms. Zinnia Tanzina Huq Non—.Executlve
Director

Non-Executive

Mr. S.0.M. Rashedul Quayum Director

Mr. Md. Abul Hossain NSIHPEEIIE

Director
Independent
Mr. Reazul Haque Chowdhury Director
Professor Dr. Melita Mehjabeen Independent
Director

5 5 Existing
5 1 Existing
5 4 Existing
5 5 Existing
5 5 Existing
5 5 Existing
5 4 Existing
5 2 Appointed with effect

from 29 May 2024

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

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.
Masud Khan and Ms. Zinnia Tanzina Hug, who being
eligible, offer themselves for re-election.

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

A brief resumé of Mr. Masud Khan has been presented on
Page No. 79.

A brief resumé of Ms. Zinnia Tanzina Huq has been
presented on Page No. 81.

During the year, the Company has paid a total of BDT
733,320 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).

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

All Directors signed an annual declaration for the year
2024, confirming their full compliance with such Code.

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:

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

Proper books of accounts of the Company have been
maintained;

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

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;


http://www.unileverconsumercarebd.com

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

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

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

Utilisation of proceeds from public issues is not
applicable;

Explanation of financial results after IPO is not
applicable;

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

No bonus share or stock dividend has been declared
as interim dividend during the year;

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

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 condition of Corporate
Governance Code issued by BSEC.

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.

The shareholding information as of 31 December 2024
and other related information are set out in Annexure-IIl.

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.

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 607,765.40 (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.

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.

The Directors believe that the Company is a going
concern and there are no doubts upon the Company’s
ability to continue as a going concern. Accordingly,
Financial Statements have been prepared on a Going
Concern basis.

The Company aims at ensuring business integrity through
rigorous processes and systems. The Company follows an
Embedded Risk Management approach based on 3
principles including accountability, risk appetite and risk
mitigation which help to identify and measure ownership
and management of internal and external key business
risks and opportunities. The Risk Management framework
and relevant activities performed during the year are
detailed out in the Corporate Governance chapter on
pages 60 to 67.

The Company has a robust internal control and risk
management system in place. The design of internal
control is sound and has been effectively implemented
and monitored throughout the year. The Unilever control
universe is made up of various control frameworks. There
are six components of the Unilever Financial Reporting
Controls Model, allowing it to establish, assess, and
enhance its internal controls for more accurate financial
reporting, prevention of fraud, and protecting Company’s
assets. Besides, control frameworks for access to our
systems and other IT- based operations are also in place
to address data security risks.

The Financial Controls Assessment (FCA) process ensures
assurance over financial reporting controls each year. As
per Global Financial Controls Framework (GFCF), testing
has been carried out throughout the year in four quarters
in two phases and the outcome of the testing to Group



Chief Accountant’s Department (GCAD) has been
submitted. The Unilever Control Service Center (CSC)
monitors a set of Control Health Indicators (CHI) monthly
and shares the same with the Country team.

The Audit Committee appraises the adequacy and
effectiveness of the internal control framework of the
Company periodically. The outcomes from both internal
and external audit findings are considered to assess the
state of key controls. The audit observations and
necessary corrective actions and closures of actions are
presented and reviewed by the Audit Committee on a
quarterly basis.

As per the annual audit plan approved by the Audit
Committee, the internal audit function conducted
independent process reviews throughout the year to
assess the risks and measure the adequacy and
effectiveness of controls. The activities of internal audit
are oriented towards the assurance over company’s
internal controls and risks from an independent eye.
Based on the internal audit reports, Process owners
undertook necessary actions in their respective areas and
thereby strengthened the controls.

This annual report further encloses a detailed discussion
on the internal control framework as well as activities of the
Audit Committee under the Corporate Governance section.

Amidst the economic and political turbulence of 2024,
maintaining employee focus and motivation was more
challenging than ever. Nevertheless, the Human
Resource (HR) function of the company remained
steadfast in its mission to enhance the overall employee
experience through strategic interventions in learning,
development, wellbeing, and engagement.

UCL remains steadfast in its commitment to being a
learning-focused organisation, understanding the
critical role of continuous employee development. In
2024, this dedication manifested in numerous learning
initiatives. The employees collectively logged
approximately 1,000 hours of training, spanning both
functional and leadership areas. Leadership coaching
was provided to mid-level managers, while entry-level
employees enhanced their functional skills through
targeted sessions. These efforts were aimed at preparing
the organisation for future challenges. The feedback was
overwhelmingly positive, with an exceptional advocacy
score.

We promoted both physical and mental wellbeing
through a variety of initiatives, including offering a
no-cost vaccination drive targeting common diseases.
Additionally, we organised an Annual Health Check-up
for employees, empowering them to proactively manage
their health. The functional fithess competition sparked
significant enthusiasm among staff and encouraged
them to achieve peak fitness levels. To support mental
health, we extended our Employee Assistance
Programme to cover immediate family members,
ensuring broader access to mental health resources.

The company embarked on its journey to become a
Gender Balanced organisation a few years back. In 2024
we stepped up in creating an inclusive organisation
focusing highly on people with disabilities. We already
have people with physical disabilities employed in
different functions. Moreover, a specific programme was
launched to provide internship opportunities for students
with physical limitations.

The Company is unwavering in its commitment to
purposeful and future-oriented growth, aiming to
achieve responsible and sustainable development. The
Code of Business Principles (Code) and its 24 related
Code Policies constitute the core of the Company's
Business Integrity framework, playing a crucial role in
ensuring compliance with laws and regulations,
safeguarding its brands and reputation, and preventing
harm to individuals and the environment. The Company
has always prioritised strong values that respect people,
society, and the planet. The Codes are clear, mandatory
ethical guidelines for operations, serving as a handbook
to translate our values into practice. They define the
ethical behaviours expected of all employees when
representing Unilever.

Throughout the year, numerous sessions on the Code and
Business Integrity were conducted for employees and
new joiners. The Company ensured that 100% of
employees undertook and signed the annual business
integrity pledge. 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 combating the proliferation of
counterfeit products and unauthorised and illegal
imports of its products through various legal measures,
including litigation against vested interests and
collaboration with regulators. The Company engages
with leading industry associations, regulators, and key
opinion leaders to create a progressive regulatory
environment that benefits all stakeholders and ensures a
level playing field. This commitment ensures that only
original and safe products are available to consumers.

The Company firmly believes that what benefits the
country also benefits Unilever. Guided by this belief, the
Company has collaborated with various regulatory
authorities over the past year to develop progressive
policies and regulations that facilitate the introduction of
innovative, world-class products and business
operations within the country.



For over two decades, Unilever has earned a reputation
as a responsible global business prioritising
sustainability. To address the changing economic,
environmental, and social challenges, Unilever has
introduced a new plan to take urgent action on
sustainability issues. Our Growth Action Plan (GAP) 2030
targets four main areas: Climate, Nature, Plastics, and
Livelihoods. We are working to positively impact these
areas in all our markets, including Bangladesh.

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.
Guided by our ethos, “What is good for Bangladesh is
good for Unilever Bangladesh,” our efforts are tailored to
local needs, aligned with our global strategy (GAP) and
global sustainable development goals (SDGs).

UCL has always come forward to support communities
during crisis. In August 2024, devastating flash floods
affected 11 districts of Bangladesh, including Sylhet,
where over a million people were affected. UCL was
among the first companies to respond to this crisis. In
partnership with Young Power in Social Action (YPSA), UCL
has reached out to 1000 families with emergency relief
packs in the most vulnerable areas of Sylhet during the
flood.

Continuing our success in collecting more plastic than we
sell since 2022, our plastic collection efforts reached new
heights in 2024. In collaboration with Chattogram City
Corporation (CCC) and Young Power in Social Action
(YPSA), the company has successfully collected and
processed 100% of its plastic footprint. Alongside plastic
collection and processing efforts, we have improved the
livelihoods of 3,000+ waste workers through value chain
intervention and increased their income by providing
training, safety equipment and enhanced income. Our
initiatives on plastic waste management have garnered
positive  feedback from stakeholders and the
government.

In alignment with national and global goals to enhance
health and wellbeing for all, we have recognised that
creating awareness and developing skills, especially
among the youth, is crucial. That is why we have actively
promoted nutrition awareness and skill development in
collaboration with various organisations. In 2024, we
partnered with the Bangladesh Institute of ICT in
Development (BIID) to leverage our expertise in building
capacity among Bangladeshi youth. Our efforts
contributed to organising the International Nutrition
Olympiad held in Bangladesh.

As aresponsible business, we also care for those involved
in our extended value chain by providing education
scholarships to the children of our Distributor Field Force
(DFF). Under this scheme, we have awarded one-time
scholarships to 539 children starting high school.

Our commitment to driving positive change remains
unwavering as we continue our sustainability journey. For
more details on our initiatives, please refer to pages 41 to
45 of this report.

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
2024, our company was honoured 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
11t ICSB National Award for Excellence in Corporate
Governance for the year 2023, highlights our unwavering
dedication to upholding the highest standards in
governance.

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 2024 is attached in
Annexure-IV, along with the Certificate of Compliance
required under the said Code.

The present auditors, A. Qasem & Co. Chartered
Accountants shall retire from their office in the ensuing
52" 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 2025 subject to the approval of Shareholders
in the ensuing 52" Annual General Meeting.

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 2025, subject to the approval of
Shareholders in the ensuing 52" Annual General Meeting.



The Board of Directors would like to thank all employees of the Company who have been championing Unilever’s purpose
of brightening everyday life for all and demonstrating the values of the Company every day.

We are deeply grateful for the trust and confidence in your Company from consumers and business partners who
continue to inspire us. We are honour-bound to continue to uphold the trust that we hold so dear.

The Company would like to express its heartfelt thanks to all its stakeholders, including the Chief Advisor’s Office, the
Ministry of Home Affairs, the Ministry of Public Administration, Local District and Upazila Administration, 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 2024.

On behalf of the Board

o

Masud Khan
Chairman

04 March 2025
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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 2024 is as follows:

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 42 of the
financial statements.

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 2024. Key performance indicators for last 5 years are given below:

Revenues (Crore Taka)- continuing operation 3383 3954 409.9 4144 346.9
Revenues (Crore Taka)- company 3383 395.4 409.9 414.4 373.2
Operating Profit (Crore Taka)- continuing operation 66.7 106.8 97.6 733 55.4
Operating Profit (Crore Taka)- company 66.7 106.8 97.6 733 58.6
Earnings per Share (EPS) (Taka) - continuing operation 34.62 49.89 379 43.8 41.25
Earnings per Share (EPS)(Taka) - company 34.62 49.89 379 43.8 43.94
Net Operating Cash Flow per Share - company (Taka) 25.62 25.43 18.82 51.65 23.82

Bangladesh faced numerous challenges in the year 2024, including an economic downturn, natural disasters, and
political instability in the months of July and August that led to a change in government. Though initially forecasted at
5.8%, the GDP growth for FY 2023-24 was finally recorded at 4.2%; while IMF has predicted a further decline in GDP growth
for FY 2024-25, estimating it at 3.8%. Additionally, inflation has remained a matter of concern for a prolonged period. As
of January 2025, the 12-month average inflation was 10.3%, while the average food inflation over the past six months was
12.0%. As a result of such inflationary pressure, consumer demand for discretionary products like the products from HFD
category has declined.

In response to soaring inflation, the policy rate was raised several times, causing scheduled banks to hike their lending
rates. This led to a reduction in private credit growth to 7%, as businesses were reluctant to borrow. The prevailing
economic instability has also caused foreign direct investment (FDI) to plummet to its lowest level in six years. The decline
in FDI, coupled with social unrest and uncertainty, has forced many factories to shut down causing job cuts - further
impacting demand for HFD products.

Despite maintaining forex reserves around $20 billion over the past six months, the country is experiencing significant
foreign debt pressure. In FY 2023-24, the government had to repay over $6 billion in principal and interest on foreign loans
for various development projects. This repayment is projected to increase by an additional $1 billion in FY 2024-25,
putting considerable strain on the country's forex reserves.

Despite these challenges, the interim government has initiated several reforms. The central bank has introduced a strict
monetary policy aimed at reducing inflation to 7%-8% by June 2025. Additionally, efforts are being made to recover
laundered foreign currency. Significant changes have also been implemented in an attempt to revive the banking sector.

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.

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.

As consumers, businesses and brands evolve to a Volatile, Uncertain, Changing and Ambiguous (VUCA) environment, its
imperative for businesses and brands to show high agility and adaptability while rooted in the core fundamentals which
has made it successful so far. UCL will continue to focus on need of top quality nutrition food products to the consumers
through its brands, while adopting changes in packaging, product, pricing, communication to be more relevant to the
needs of its consumers.

This would be driven by activating key levers:

The brands our consumers love to meaningfully solve real consumer problems and represent a cause in society. All of Unilever’s brands are
committed to this journey and this would be a key area of focus.

As we make the portfolio more relevant by communicating growth benefits and conducting nationwide sampling, the plan is to
single-mindedly have a large number of households try and experience our brands. This would be ensured by continuing to build strong
mental and physical reach.

Continued focus on improving product delivery, ensuring new-age consumer needs are met and delivering the best in-class quality will be a
key enabler for driving consumer preference and growth.

A key area of focus would be to leverage the strength of our channels in reaching our consumers effectively. This would be through strong
visibility and partner programs, leveraging portfolio and deploying customized communication.

All the above growth levers would be accompanied with a strong savings plan. To ensure the optimal health of our business shape,
inefficiencies in buying, make, marketing and distribution would be continuously acted upon while ensuring all investments are made for
sustainable growth of the business.

With the above strategic thrusts, we are confident of delivering a strong growth for UCL and its brands thus creating more value for our
shareholders.

Rilag. Jhaws Joeemom

Khan Salahuddin Mohammad Minhaj Tahani Tarannum
Managing Director Head of Finance



kKEY OPERATING & FINANCIAL DATA

Annexure Il
BDT in Thousand

([ Partictars 2024 2022 2020

Balance Sheet

Property, plant and equipment 142,307 111,229 62,222 68,890 83,509
Right-of-use asset 230,483 239,280 309,487 239,011 287,7;7
Advances, deposits and prepayments 2,010 1,762 2,242 3,358 2,376
rDeferred tax asset - 12,703 15,861 24,738 29,466
ﬁon-Current Asset 374,800 364,974 389,812 335,997 403,1 28
Inventory 473,625 567,678 539,484 556,148 390,329
Trade and other receivable 22,332 77,824 79,619 154,744 81,252
Advances, deposits and prepayments 26,233 114,202 84,194 26,768 28,574
éash and cash equivalent 1,066,687 2,433,478 2,296,256 3,760,268 3,697,148
Short term Investments 2,896,653 1,400,000 1,250,000 - -
Current tax assets 56,071 - - - -
furrent Asset 4,541,601 4,593,182 4,249,553 4,497,928 4,1 97,363 ,
Total Assets 4,916,401 4,958,156 4,639,365 4,833,925 4,600,431
Share capital 192,744 192,744 120,465 120,465 120,465
Reserves 5,166 5,166 5,166 9,997 9,997
Retained earning 2,246,572 2,157,593 1,555,989 1,349,826 1,352,252
VShClreholders' Equity 2,444,482 2,355,503 1,681,620 1,480,288 1,482,7174
Lease obligation 118,065 165,525 237,620 190,542 226,307
Non-Current Liabilities 118,065 165,525 237,620 190,542 226,307
Trade and other payable 1,672,765 2,147,083 2,522,867 3,003,842 2,739,920
éhon term financing 573,820 151,955 - - 7 -
éurrent tax liabilities - 50,357 91,039 54,338 69,2i 9
Unclaimed dividend payable 1,709 1,546 2,118 2,201 10,434
Lease obligation 71,049 71,146 66,367 61,030 68,657
befined benefit liabilities 6,890 - 13,080 10,610 ' -
Advance from customer 8,282 15,041 24,654 31,074 3.1 éo
Deferred tax liabilities 19,339 - - - -
Current Liabilities 2,353,854 2,437,128 2,720,125 3,163,095 2,891,410

Total Equity and Liabilities 4,916,401 4,958,156 4,639,365 4,833,924 4,600,431




BDT in Thousand

([ Partiutars 2024 2022 2020

Income Statement

Revenue 3,383,337 3,954,241 4,098,606 4,143,597 3,468,984
Cost of Sales 1,945,597 2,311,670 2,150,164 2,222,975 1,876,375
Gross Profit 1,437,740 1,642,571 1,948,442 1,920,622 1,592,609
Operating Expenses 770,826 574,892 972,344 1,187,377 1,039,069
VProfit from Operations 666,914 1,067,679 976,098 733,245 553,540
Net finance income 224,291 168,306 50,633 16,288 168,897
Other income/(expense) 8,433 14,029 2,563 4,835 (19,058)
Profit before WPPF & Taxation 899,638 1,250,014 1,029,294 754,368 703,379
Contribution to WPPF 44,982 62,501 51,465 37,718 36,791
Profit before Tax 854,656 1,187,513 977,829 716,650 666,588
Income tax expenses 187,448 225,945 247,343 189,029 169,702
VProfit from Continuing Operations 667,208 961,568 730,486 527,621 496,856 ’
Profit/(Loss) from discontinued operation - - - - 32,446
Profit after Tax 667,208 961,568 730,486 527,621 529,332

Cash Flow Statement

Opening cash and cash equivalent 2,433,478 2,296,256 3,760,268 3,697,148 3,796,022 ’
Cash flow from operating activities 493,783 490,183 362,654 622,174 286,944
Cash flow from investing activities (1,208,943) 1,910 (1,204,755) 49,378 276,039
Cash flow from financing activities (651,631) (354,871) (621,911) (608,432) (662,727)
bther - - - - 8%0

Closing Cash and Cash Equivalent 1,066,687 2,433,478 2,296,256 3,760,268 3,697,148




\KEY PERFORMANCE INDICATORS

Turnover (Crore Taka)

4,144 4,099 3954

3,469 3,383

2020 2021 2022 2023 2024

Operating margin (Continued operation)(%)

Gross margin (%)

27.00

23.80

19.70
17.70

16.00

2020 2021 2022 2023 2024

EPS (Taka)

45.90

46.40 4750

41.50

42.50

2020

Profit margin (Continued operation)(%)

2021 2022 2023

2024

49.89

41.25 43.80

37.90

34.62

2020 2021 2022 2023 2024

NAV per share (Taka)

14.30

24.30

17.80

12.70

19.70

2020

2021 2022 2023

2024

Dividend per share (Taka)

123.10 122.90 12220 126.83

87.20

2020 2021 2022 2023 2024

52.00
44.00 44.00
30.00  30.00
2020 2021 2022 2023 2024
NOCFPS (Taka)
51.65
23.82 2543 25.62
18.80
2020 2021 2022 2023 2024




Current ratio (Times) ROE (Continued operation)(%)

43.40
40.80

1.88 1.93
33.50 35.60

1.45 1.42 . 27.30

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Market price (Taka)

2,809 2,977 2,849

2,550

2,019

2020 2021 2022 2023 2024

Market Share Information of Major Categories of Products - In %

== T

Health Food Drink 92.80% 93.30%

\ANALYSIS OF REVENUE

BDT in Thousand

Revenue 3,383,337 3,954,241
Cost of sales 56% 1,899,117 58% 2,281,921
VSalary, wages & benefits 8% 260,506 6% 236,244
rDepreciation 0% 8,878 0% 3,339
WAdvertisement and promotion 8% 268,895 7% 284,696
VOther expenses 8% 279,027 2% 80,362 7
VProfit from Operation 20% 666,914 27% 1,067,679

Total 100% - 100% -




L 2024

0% 0%

. Cost of sales ‘ Salary, wages & benefits . Depreciation ‘ Advertisement and promotion

. Other expenses . Profit from Operation

\VALUE ADDED STATEMENT

The value added statement provides a detailed account of total value addition and the distribution of the value created
by the company.

BDT in Thousand

Value Added : % Amount % Amount
Turnover - 3,890,838 - 4,547,377
VLess Bought in Materials & Services - 1,355,953 - 1,957,686
| 91.59 2,534,885 93.42 2,589,691
Otherincome 0.30 8,433 0.51 14,029
Financial Income 8.10 224,291 6.07 168,306
| 100 2,767,609 100 2,772,026
Applied to:
Government Revenue & Taxes 45.27 1,252,787 43.63 1,209,481
\ Employees Remuneration & Benefits 9.41 260,506 8.52 236,244 B
Dividends 20.89 578,230 13.04 361,394
75.57 2,091,086 65.19 1,807,119 )
Depreciation & Retained Profit 24.43 676,086 34.81 964,907

100 2,767,609 100 2,772,026




\DISTRIBUTION OF VALUE ADDITION

2024

Government Revenue & Taxes 24.43%
Employee Remuneration & Benefits

Dividends
20.89%

Depreciation & Retained Profit

2023

Government Revenue & Taxes

34.81%

Employee Remuneration & Benefits fees—

Dividends

Depreciation & Retained Profit

Unilever Consumer Care Limited (UCL) 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 and duties.

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 well in its industry.

Calculation of EVA
BDT in Thousand

( | TR

Profit After Tax (PAT) 667,208 961,568
Capital Employed 2,562,547 2,521,028
Cost of capital in % 23% 14%
Cost of capital (COQ) 578,230 361,394

EVA = NPAT-COC 88,978 600,174




\SHAREHOLDING INFORMATION

Annexure lll

Pattern of Shareholding

a)  Parent/Subsidiary/Associated Companies and other related parties:

Unilever Overseas Holdings B.V. Parent Company 15,800,230

b) Directors, Chief Executive Officer, Company Secretary, Chief Financial Officer, Head of Internal Audit and their
spouses and minor children:

No. of shares
Position

Self/Spouse/Minor Children

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):

Executives (top five salaried employees other than the
Directors, Chief Executive Officer, Company Secretary, Nil
Chief Financial Officer, Head of Internal Audit)

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:

\

Investment Corporation of Bangladesh (ICB) 2,087,009 10.82%
and its Funds

—

Local Financial Institutions & other Companies 694,148 3.60%
General Public 671,433 3.49%
Foreign Shareholders 21,498 0.11%

Shareholding Position (as on 31 December 2024)

. Unilever Overseas Holdings B.V.

. Investment Corporation of Bangladesh (ICB)
and its Funds

. Local Financial Inst. & Other Co. 81.98% 3.49%

@ General Public - 3.60%

. Foreign Shareholders 0.11%




Mohammad Sanaullah & Associates

Chartesed Secrotaries & Management Contultants

Report to the Shareholders of
Unilever Consumer Care Limited

on

Compliance of Corporate Governance Code

Certificate as per condition Ne. 1(5){xoil) of the BSEC Corporate Governance Code

We have examined the compliance status to the Corporate Governance Unilever Consumer
Care Limited for the year ended on December 31,2024 This Code relates to the Notification Mo,
BSEC/CMRRCD/2006-158/207 /Admin/80 dated 3 June 2018 of the Bangladesh Securities and
Exchange Commission (BSEC),

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

This is a scruting and verification and an independent audit an compliance af the conditions of
the Corporate Governance Code as well as the provisions of relevant Bangladesh Secretarial
Standards (B55) as adopted by the Institute of Chartered Secretadies of Bangladesh [ICSB) in so
far as those standards are not inconsistent with any condition of this Corporate Governance
Code,

We state that we have obtained all the information and explanations, which we have required,
and after due serutiny and verification thereof, we report that, In our apinbon:

(a) The Company has complied with the conditions of the Corporate Governance Code as
Stipulated in the above-mentioned Corporate Governance Code issued by the
Commission subject to the remarks as reparted in the Status of Compliance Statement;

{b) The company has complied with the provisions of the relevant Bangladesh Secretarial
Standards [BS5) as adopted by the Institute of Chartered Secretaries of Bangladesh (IC58)
as required by this Code;

(¢} Proper books and records have been kept by the company as required under the
Companies Act, 1994, the Securities laws and ather relevant laws; and
[d} The governance of the company is satisfactory,
For: Mohammad Sanaullah & Associates I March 19, 2025
al= g W,
Mohammad Sanaullah FCS
CEQ & Lead Consultant
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Status of compliance with the conditions imposed by the Commission’s Notification No. SEC/CMRRCD /2006-158/207/
Admin/80 dated 3 June 2018 and BSEC/CMRRCD/2009-193/66/PRD/148 dated 16 October 2023 issued under section 2CC
of the Securities and Exchange Ordinance, 1969 (XVII of 1969):

1(1)

12)(@)

12)(b)()

1(2)(b)(iD)

1(2)(b)(iii)

Size of the Board of Directors:

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

At least 2 (two) directors or one-fifth (1/5) of
the total number of directors in the
company’s Board, whichever is higher, shall
be independent directors; any fraction shall
be considered to the next integer or whole
number for calculating the number of
independent director(s);

Provided that the Board shall appoint at
least 1(one) female independent director in
the Board of Directors of the company;

Without contravention of any provision of
any other laws, for the purpose of this
clause, an “independent director” means a
director-

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

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

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

The Board is
comprised of 08
(eight) Directors

There are 2 (two)
Independent
Directors (IDs),
including 1 (one)
Female
Independent
Director out of
total 8 (eight)
Directors

A declaration was
received from IDs
in this regard

Do

Do



1(2)(b)(iv)

12)(b)(V)

1(2)(b)(vi)

1(2)(b)(vii)

1(2)(b)(viii)

1(2)(b)(ix)

12)(b)(X)

1(2)(c)

1(2)(d)

1(2)(e)

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

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

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

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

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

who has not been reported as a defaulterin
the latest Credit Information Bureau (CIB)
report of Bangladesh Bank for nonpayment
of any loan or advance or obligation to a
bank or a financial institution; and”

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

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

Provided that the Board shall appoint the
independent director, subject to prior
consent of the Commission, after due
consideration of recommendation of the
Nomination and Remuneration Committee
(NRC) of the company;

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

The tenure of office of an independent
director shall be for a period of 3 (three)
years, which may be extended for 1 (one)
tenure only:

Provided that a former independent
director may be considered for
reappointment for another tenure after a

Do

Do

Do

Do

Do

Do

Do

In Practice

Timeline duly
extended for
obtaining
necessary
regulatory
approvals



13) (@)

13)(b)(1)

1(3)(b)(ii)

1(3)(b)(iii)

13)(b)(iv)

time gap of one tenure, ie., three years
from his or her completion of consecutive
two tenures [i.e. six years]:

Provided further that the independent
director shall not be subject to retirement
by rotation as per Companies Act, 1994.

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

Independent director shall have following
qualifications:

Business Leader who is or was a promoter
or director of an unlisted company having
minimum paid-up capital of Tk.100.00
million or any listed company or a member
of any national or international chamber of
commerce  or  registered business
association; or

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

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

Provided that in case of appointment of
existing official as independent director, it
requires clearance from the organisation
where he or she is in service; or”

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

The qualifications

and background

of IDs rationalise
their abilities

Not Applicable

Independent
Director Reazul
Haque Chowdhury
is a corporate
leader having
experience of
more than 31
years

Not Applicable

Professor Dr.
Melita Mehjabeen
is a professor of
Dhaka University
having experience
of more than 18
years



13)(b)(V)

1(3)(c)

1(3)(d)

1(4)(a)

1(4)(b)

1(4)(9)

1(4)(d)

1(4)(e)

1(5)(1)

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

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

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

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

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

The Chairperson of the Board shall be
elected from among the non-executive
directors of the company;

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

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

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

An industry outlook and possible future
developments in the industry;

Not Applicable

More than 10
years

No such approval
required

MD/CEO and
Chairperson are
different
individuals

In Practice

Do

The Board clearly
defined roles and
responsibilities of
the Chairperson
and the MD. These
are stated in this
Annual Report

No such incidence
arose in the
reporting period

Included in
Directors’ Report



1(5)(ii)

1(5)(iii)

1(5)(iv)

1(5)(V)

1(5)(vi)

1(5)(vii)

1(5) (viii)

1(5)(ix)

1(5)(x)

1(5)(xi)

1(5)(xii)

1(5)(xiii)

The segment-wise performance;
or product-wise

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

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

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

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

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

An explanation if the financial results
deteriorate after the company goes for
Initial Public Offering (IPO), Repeat Public
Offering (RPO), Rights Share Offer, Direct
Listing, etc,;

An explanation on any significant variance
that occurs between Quarterly Financial
performances and Annual Financial
Statements;

A statement of remuneration paid to the
directors including independent directors;

A statement that the financial statements
prepared by the management of the issuer
company present fairly its state of affairs,
the result of its operations, cash flows and
changes in equity;

A statement that proper books of account
of the issuer company have been
maintained;

A statement that appropriate accounting
policies have been consistently applied in
preparation of the financial statements
and that the accounting estimates are
based on reasonable and prudent
judgment;

Do

Do

Do

Do

Do

Not Applicable

Not Applicable

Not Applicable.
No such
significant
variance occurred
in the reporting
period

Included in

Directors’ Report

Do

Do

Do



1(5)(xiv)

1(5)(xv)

1(5) (xvi)

1(5) (xvii)

1(5)(xix)

1(5)(xx)

1(5)(xxi)

1(5)(xxii)

1.5(xxiii)(a)

1.5(xxiii)(b)

1.5(xxiii)(c)

1(5)(xxiii)(d)

A statement that International Accounting
Standards (IAS) or International Financial
Reporting Standards (IFRS), as applicable in
Bangladesh, have been followed in preparation
of the financial statements and any departure
there from has been adequately disclosed;

A statement that the system of internal
control is sound in design and has been
effectively implemented and monitored;

A statement that minority shareholders
have been protected from abusive actions
by, or in the interest of, controlling
shareholders acting either directly or
indirectly and have effective means of
redress;

A statement that there is no significant
doubt upon the issuer company’s ability to
continue as a going concern, if the issuer
company is not considered to be a going
concern, the fact along with reasons there
of shall be disclosed;

A statement where key operating and
financial data of at least preceding 5 (five)
years shall be summarised;

An explanation on the reasons if the issuer
company has not declared dividend (cash
or stock) for the year;

Board’'s statement to the effect that no
bonus share or stock dividend has been or
shall be declared as interim dividend;

The total number of Board meetings held
during the year and attendance by each
director;

A report on the pattern of shareholding
disclosing the aggregate number of
shares (along with name-wise details
where stated below) held by:

Parent or Subsidiary or Associated
Companies and other related parties
(name-wise details);

Directors, Chief Executive Officer, Company
Secretary, Chief Financial Officer, Head of
Internal Audit and Compliance and their
spouses and minor children (name-wise
details);

Executives; and

Shareholders holding ten percent (10%) or
more voting interest in the company
(name- wise detdails);

Do

Do

Do

Do

Included as
annexure # |l of
Directors’ Report

Not Applicable.
(Board of Directors
has recommended

520% cash dividend)

Included in
Directors’ Report

Do

Included as
annexure # Il of
Directors’ Report

Do

Do

Do



1(5)(xxiv)(a)

1(5)(xxiv)(b)

1(5)(xxiv)(c)

1(5)(xxv)(a)

1(5)(xxv)(b)

1(5)(xxv)(c)

1(5)(xxv)(d)

1(5)(xxv)(e)

1(5)(xxv)(f)

1(5)(xxv)(g)

1(5) (xxvi)

1(5) (xxvii)

In case of the appointment or
reappointment of a director, a disclosure
on the following information to the
shareholders:

A brief resume of the director;

Nature of his or her expertise in specific
functional areas; and

Names of companies in which the person
also holds the directorship and the
membership of committees of the Board;

A Management'’s Discussion and Analysis
signed by CEO or MD presenting detailed
analysis of the company’s position and
operations along with a brief discussion of
changes in the financial statements,
among others, focusing on:

Accounting policies and estimation for
preparation of financial statements;

Changes in accounting policies and
estimation, if any, clearly describing the
effect on financial performance or results
and financial position as well as cash flows
in absolute figure for such changes;

Comparative analysis (including effects of
inflation) of financial performance or
results and financial position as well as
cash flows for current financial year with
immediate preceding five years explaining
reasons thereof;

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

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

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

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

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

The report as well as certificate regarding
compliance of conditions of this Code as
required under condition No. 9 shall be

Shown in Board of

Directors’ Profiles

section in Annual
Report

Do

Do

Included as
annexure # | of
Directors’ Report

Do

Do

Do

Do

Do

Do

Included as
annexure # V of
Directors’ Report

Included as
annexure # IV of
Directors’ Report



1(5) (xxviii)

1(6)

1(7) (@)

1(7)(b)

2(a)

2(b)

2(c)

disclosed as per Annexure-B and
Annexure-C; and

The Directors’ report to the shareholders
does not require to include the business
strategy or technical specification related
to products or services, which have
business confidentiality.

Meetings of the Board of Directors:

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

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

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

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

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

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

In Practice

The Board approved
a Code of Business
Conduct and Ethics
for Board members

upon the
recommendations
from NRC

Not Applicable.
(The Company
does not have any
Subsidiary
Company as on
reporting date)

Do

Do



2(d)

2(e)

3(1)(a@)

3(1)(b)

3(1)()

3(N(d)

3(1)(e)

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

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

Appointment:

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

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

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

Provided that CFO or CS of any listed
company may be appointed for the same
position in any other listed or non- listed
company under the same group for
reduction of cost or for technical expertise,
with prior approval of the Commission:

Provided further that the remuneration and
perquisites of the said CFO or CS shall be
shared by  appointing companies
proportionately;

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

The MD or CEO, CS, CFO and HIAC shall not
be removed from their position without
approval of the Board as well as immediate
dissemination to the Commission and
stock exchange(s).

Do

Do

In Practice

Do

Do

The Board clearly
defined roles and
responsibilities of
the CFO, the HIAC
and the CS. These
are stated in this
Annual Report

No such incidence
arose in the
reporting period



3(2)

3(3) ()M

3(3)(a)(i)

3(3)(b)

3(3)(c)

4()

A4(ii)

5(1)(a)

5(1)(b)

Requirement to attend Board of Directors’
Meetings:

The MD or CEO, CS, CFO and HIAC of the
company shall attend the meetings of the
Board:

Provided that the CS, CFO and/or the HIAC
shall not attend such part of a meeting of
the Board which involves consideration of
an agenda item relating to their personal
matters.

The MD or CEO and CFO shall certify to the
Board that they have reviewed financial
statements for the year and that to the
best of their knowledge and belief:

These statements do not contain any
materially untrue statement or omit any
material fact or contain statements that
might be misleading; and

These statements together present a true
and fair view of the company’s affairs and
are in compliance with existing accounting
standards and applicable laws;

The MD or CEO and CFO shall also certify
that there are, to the best of knowledge
and belief, no transactions entered into by
the company during the year which are
fraudulent, illegal or in violation of the code
of conduct for the company’s Board or its
members;

The certification of the MD or CEO and CFO
shall be disclosed in the Annual Report.

For ensuring good governance in the
company, the Board shall have at least
following sub-committees:

Audit Committee; and

Nomination and Remuneration Committee.

Responsibility to the Board of Directors:

The company shall have an Audit
Committee as a sub-committee of the Board;

The Audit Committee shall assist the Board
in ensuring that the financial statements
reflect true and fair view of the state of
affairs of the company and in ensuring a

In Practice

Disclosed as
annexure # V of
Directors’ Report

2024

Do

Do

Do

In Place

In Place

In Place

In Practice



5(1)()

5(2)(a)

5(2)(b)

5(2)()

5(2)(d)

5(2)(e)

52

5(3)(a)

5@3)(b)

good monitoring system within the
business;

The Audit Committee shall be responsible
to the Board; the duties of the Audit
Committee shall be clearly set forth in
writing.

Constitution of the Audit Committee:

The Audit Committee shall be composed of
at least 3 (three) members;

The Board shall appoint members of the
Audit Committee who shall be
non-executive directors of the company
excepting Chairperson of the Board and
shall include at least 1 (one) independent
director;

All members of the audit committee should
be “financially literate” and at least 1 (one)
member shall have accounting or related
financial management background and 10
(ten) years of such experience;

When the term of service of any Committee
member expires or there is any
circumstance causing any Committee
member to be unable to hold office before
expiration of the term of service, thus
making the number of the Committee
members to be lower than the prescribed
number of 3 (three) persons, the Board
shall appoint the new Committee member
to fill up the vacancy immediately or not
later than 60 (sixty) days from the date of
vacancy in the Committee to ensure
continuity of the performance of work of the
Audit Committee;

The company secretary shall act as the
secretary of the Committee;

The quorum of the Audit Committee
meeting shall not constitute without at
least 1 (one) independent director.

Chairperson of the Audit Committee:

The Board shall select 1 (one) member of
the Audit Committee to be Chairperson of
the Audit Committee, who shall be an
independent director;

In the absence of the Chairperson of the
Audit Committee, the remaining members
may elect one of themselves as
Chairperson for that particular meeting, in

In Practice

AC comprises of 4
(four) non-executive
Directors, out of
which 2 (two) are ID

Do

The qualifications
and background
of AC members
rationalise their
competences

No such vacancy
arose in the
reporting period

In Practice

In Practice

Chairperson of the
ACis an
Independent
Director

No such incidence
arose in the
reporting period



5(3)(@)

5(4)(a)

5(4)(b)

5(5)(@)

5(5)(b)

5(5)(c)

5(5)(d)

5(5)(e)

5(5)(H

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

Chairperson of the Audit Committee shall
remain present in the Annual General
Meeting (AGM):

Provided that in absence of Chairperson of
the Audit Committee, any other member
from the Audit Committee shall be selected
to be present in the annual general
meeting (AGM) and reason for absence of
the Chairperson of the Audit Committee
shall be recorded in the minutes of the AGM.

Meeting of the Audit Committee:

The Audit Committee shall conduct at least
its four meetings in a financial year:
Provided that any emergency meeting in
addition to regular meeting may be
convened at the request of any one of the
members of the Committee;

The quorum of the meeting of the Audit
Committee shall be constituted in presence
of either two members or two-third of the
members of the Audit Committee,
whichever is higher, where presence of an
independent director is a must.

Role of Audit Committee The Audit
Committee shall:

Oversee the financial reporting process;

Monitor choice of accounting policies and
principles;

Monitor Internal Audit and Compliance
process to ensure that it is adequately
resourced, including approval of the
Internal Audit and Compliance Plan and
review of the Internal Audit and
Compliance Report;

Oversee hiring and performance of
external auditors;

Hold meeting with the external or statutory
auditors for review of the annual financial
statements before submission to the Board
for approval or adoption;

Review along with the management, the
annual financial statements before
submission to the Board for approval;

The Chairperson of
the AC attended at
the 515t AGM held
on 14 May 2024

There were 4 (four)
meetings held
during the
reporting period

In Practice

In Practice

Do

Do

Do

Do

Do



5(5)(g)

5(5)(h)

5(5)()

5(5)()

5(5)(k)

5(3)0

5(5)(m)

5(6)(a)(D)

5(6)(a)(ii)(a)

Review along with the management, the
quarterly and  half-yearly financial
statements before submission to the Board
for approval;

Review the adequacy of internal audit
function;

Review the Management’s Discussion and
Analysis before disclosing in the Annual
Report;

Review statement of all related party
transactions submitted by the management;

Review Management Letters or Letter of
Internal Control weakness issued by
statutory auditors;

Oversee the determination of audit fees
based on scope and magnitude, level of
expertise deployed and time required for
effective audit and evaluate the
performance of external auditors; and

Oversee whether the proceeds raised
through Initial Public Offering (IPO) or
Repeat Public Offering (RPO) or Rights
Share Offer have been utilised as per the
purposes stated in relevant offer
document or prospectus approved by the
Commission:

Provided that the management shall
disclose to the Audit Committee about the
uses or applications of the proceeds by
major category (capital expenditure, sales
and marketing expenses, working capital,
etc.), on a quarterly basis, as a part of their
quarterly declaration of financial results:
Provided further that on an annual basis,
the company shall prepare a statement of
the proceeds utilised for the purposes other
than those stated in the offer document or
prospectus for publication in the Annual
Report along with the comments of the
Audit Committee.

Reporting to the Board of Directors:
The Audit Committee shall report on its
activities to the Board;

The Audit Committee shall immediately
report to the Board on the following
findings, if any:

Report on conflicts of interests;

Do

Do

Do

Do

Do

Do

Not Applicable

In Practice

No such incidence
arose in the
reporting period



5(6)(a) i) (b)

5(6)(a)(ii)(c)

5(6)(a)(ii)(d)

5(6)(b)

5(7)

6(1)(a)

6(1)(b)

6(1)(0)

Suspected or presumed fraud or
irregularity or material defect identified in
the internal audit and compliance process
orin the financial statements;

Suspected infringement of laws, regulatory
compliances including securities related
laws, rules and regulations; and

Any other matter which the Audit Committee
deems necessary shall be disclosed to the
Board immediately;

Reporting to the Authorities:

If the Audit Committee has reported to the
Board about anything which has material
impact on the financial condition and
results of operation and has discussed with
the Board and the management that any
rectification is necessary and if the Audit
Committee finds that such rectification has
been unreasonably ignored, the Audit
Committee shall report such finding to the
Commission, upon reporting of such
matters to the Board for three times or
completion of a period of 6 (six) months
from the date of first reporting to the Board,
whichever is earlier.

Reporting to the Shareholders and General
Investors:

Report on activities carried out by the Audit
Committee, including any report made to
the Board under condition No. 5(6)(a)(ii)
above during the year, shall be signed by
the Chairperson of the Audit Committee
and disclosed in the annual report of the
issuer company.

Responsibility to the Board of Directors:

The company shall have a Nomination and
Remuneration Committee (NRC) as a sub-
committee of the Board;

The NRC shall assist the Board in
formulation of the nomination criteria or
policy for determining qualifications, positive
attributes, experiences and independence
of directors and top-level executive as well
as a policy for formal process of
considering remuneration of directors, top
level executive;

The Terms of Reference (ToR) of the NRC
shall be clearly set forth in writing covering
the areas stated at the condition No. 6(5)
(b).

Do

Do

Do

Do

Activities carried
out by AC in 2024
are stated in AC
Report and
disclosed in this
Annual Report

In Place

In Practice

In line with CG Code,
the responsibilities of
the NRC are clearly
defined in NRC
Charter



6(2)(a)

6(2)(b)

6(2)(0)

6(2)(d)

6(2)(e)

6(2)(f)

6(2)(9)

6(2)(h)

6(2)(M

6(3)(a)

6(3)(b)

6(3)(c)

Constitution of the NRC:

The Committee shall comprise of at least
three members including an independent
director;

At least 02 (two) members of the Committee
shall be non-executive directors;

Members of the Committee shall be
nominated and appointed by the Board;

The Board shall have authority to remove
and appoint any member of the Committee;

In case of  death, resignation,
disqualification, or removal of any member
of the Committee or in any other cases of
vacancies, the board shall fill the vacancy
within 180 (one hundred eighty) days of
occurring such vacancy in the Committee;

The Chairperson of the Committee may
appoint or co-opt any external expert and/
or member(s) of staff to the Committee as
advisor who shall be non-voting member, if
the Chairperson feels that advice or
suggestion from such external expert and/
or member(s) of staff shall be required or
valuable for the Committee;

The company secretary shall act as the
secretary of the Committee;

The quorum of the NRC meeting shall not
constitute without attendance of at least
an independent director;

No member of the NRC shall receive, either
directly or indirectly, any remuneration for
any advisory or consultancy role or
otherwise, other than Director’'s fees or
honorarium from the company.

Chairperson of the NRC:

The Board shall select 1 (one) member of the
NRC to be Chairperson of the Committee,
who shall be an independent director;

In the absence of the Chairperson of the
NRC, the remaining members may elect
one of themselves as Chairperson for that
particular meeting, the reason of absence
of the regular Chairperson shall be duly
recorded in the minutes;

The Chairperson of the NRC shall attend the
annual general meeting (AGM) to answer
the queries of the shareholders:

Provided that in absence of Chairperson of
the NRC, any other member from the NRC

NRC comprises of 4
(four) non-executive
Directors, out of
which 2 (two) are ID.

Do

In Practice

In Practice

No such
appointment/
co-opt required in
the reporting
period

No such
appointment/
co-opt required in
the reporting
period

In Practice

Do

Do

Chairperson of the
NRC is an
Independent
Director

The Chairperson of
the NRC attended
at the 515t AGM held
on 14* May 2024



6(4)(a)

6(4)(b)

6(4)(0)

6(4)(d)

6(5)(a)

6(5)(b)(1)(a)

6(5)(b)(1)(b)

6(5)(b)((c)

6(5)(b)(ii)

shall be selected to be present in the annual
general meeting (AGM) for answering the
shareholder’s queries and reason for absence
of the Chairperson of the NRC shall be
recorded in the minutes of the AGM.

Meeting of the NRC:

The NRC shall conduct at least one meeting
in a financial year;

The Chairperson of the NRC may convene
any emergency meeting upon request by
any member of the NRC;

The quorum of the meeting of the NRC shall
be constituted in presence of either two
members or two-third of the members of
the Committee, whichever is higher, where
presence of an independent director is
must as required under condition No.
6(2)(h);

The proceedings of each meeting of the
NRC shall duly be recorded in the minutes
and such minutes shall be confirmed in the
next meeting of the NRC.

Role of the NRC:

NRC shall be independent and responsible
or accountable to the Board and to the
Shareholders

Formulating the criteria for determining
qualifications, positive attributes and
independence of a director and
recommend a policy to the Board, relating
to the remuneration of the directors,
top-level executive, considering the
following:

The level and composition of remuneration
is reasonable and sufficient to attract,
retain and motivate suitable directors to
run the company successfully;

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

Remuneration to directors, top-level executive
involves a balance between fixed and
incentive pay reflecting short and long-
term performance objectives appropriate
to the working of the company and its
goals;

Devising a policy on Board’s diversity taking
into consideration age, gender, experience,
ethnicity, educational background and
nationality;

There were 2 (two)
meetings held
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reporting period
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Identifying persons who are qualified to
become directors and who may be appointed
in top-level executive position in accordance
with the criteria laid down, and recommend
their appointment and removal to the Board;

Formulating the criteria for evaluation of
performance of independent directors and
the Board;

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

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

The company shall disclose the nomination
and remuneration policy and the evaluation
criteria and activities of NRC during the year
at a glance in its annual report.

The issuer company shall not engage its
external or statutory auditors to perform
the following services of the company,
namely:-

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 corporate governance; and

Any other service that creates conflict of
interest.

No partner or employees of the external
audit firms shall possess any share of the
company they audit at least during the
tenure of their audit assignment of that
company; his or her family members also
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shall not hold any shares in the said
company:

Provided that spouse, son, daughter,
father, mother, brother, sister, son-in-law
and daughter-in-law shall be considered
as family members.

Representative of external or statutory
auditors shall remain present in the
Shareholders’ Meeting (Annual General
Meeting or Extraordinary General Meeting)
to answer the queries of the shareholders.

The company shall have an official website
linked with the website of the stock
exchange.

The company shall keep the website
functional from the date of listing.

The company shall make available the
detailed disclosures on its website as
required under the listing regulations of the
concerned stock exchange(s).

The company shall obtain a certificate from
a practicing Professional Accountant or
Secretary (Chartered Accountant or Cost
and Management Accountant or Chartered
Secretary) other than its statutory auditors
or audit firm on yearly basis regarding
compliance of conditions of Corporate
Governance Code of the Commission and
such certificate shall be disclosed in the
Annual Report.

The professional who will provide the
certificate on compliance of this Corporate
Governance Code shall be appointed by
the shareholders in the annual general
meeting.

The directors of the company shall state, in
accordance with the Annexure-C attached,
in the directors’ report whether the
company has complied with these
conditions or not.

Representative of
statutory auditors
attended at the
51t AGM held on
14t May 2024
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The Company
obtained the
certificate from
Mohammad
Sanaullah &
Associates,
Chartered
Secretaries in
practice and such
certificate is
presented in this
Annual Report
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Stated as
annexure # IV of
Directors’ Report



2 March 2025

The Board of Directors

Unilever Consumer Care Limited

Shanta Forum (10t Floor),

187-188/B, Bir Uttam Mir Shawkat Sarak, Dhaka-1208.

Subject: Declaration on Financial Statements for the year ended on 31 December 2024.

Dear Sirs,

Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission’s Notification No. BSEC/
CMRRCD/2006-158/207/Admin/80, Dated 3 June 2018 under section 2CC of the Securities and Exchange
Ordinance, 1969, we do hereby declare that:

1.

The Financial Statements of Unilever Consumer Care Limited for the year ended on 31 December 2024
have been prepared in compliance with International Accounting Standards (IAS) or International
Financial Reporting Standards (IFRS), as applicable in Bangladesh and any departure there from has
been adequately disclosed;

The estimates and judgments related to the financial statements were made on a prudent and
reasonable basis, in order for the financial statements to reveal a true and fair view;

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

To ensure above, the Company has taken proper and adequate care in installing a system of internal
control and maintenance of accounting records;

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

The management’s use of the going concern basis of accounting in preparing the financial
statements is appropriate and there exists no material uncertainty related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern.

In this regard, we also certify that :-

We have reviewed the financial statements for the year ended on 31 December 2024 and that to the
best of our knowledge and belief:

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

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

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

Sincerely yours,

Hisay. AT .

Khan Salahuddin Mohammad Minhaj Tahani Tarannum
Managing Director and CEO Head of Finance




