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AUDITORS'REPORT
to the shareholders of

Savar Refractories Limited

We have audited the accompanying Statement of Financial Position of Savar Refractories Limited as at

ibit i;r;roia 
"no 

ihe retated statement of profit or Loss and other comprehensive Income, statement

of Changes in Equity, Statement of Cash Flows, and Notes for the year then ended, and a summary of

significant accounting policies and other explanatory notes'

Management's Responsibility for the Financial Statements:

The Management is responsible for the preparation a!!.f11.lresentation of these financial statements in

accordance with Bangilidesh Accounting 
'standard 

(BAS)iBangladesh Financial Reporting stgrylardq

(BFRS), the companijs Act 1994, BangtaOesn Securities and Exchange Commission Rules 1987 and

otner applicable laws Lnd regulation anl for such internal control as management determines, which is

nr"Jr.iiy to enable tne pre-paration of financial statements that are free from material misstatement,

where due to fraud or error.

Auditor's ResPonsibilitY:

Our responsibility is to express an opinion on these financial statements based on our audit. We

conducted our audit in accordance wiih Bangladesh Standards on Auditing (BSA). Those standards

require that we .orpiy witn etnicat requirements and plan and perform the audit to obtain reasonable

assurance where the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in

the financial statements. fi6 procedurds selected depend on the auditor's judgment, including the

assessment of the risks of material misstatement of the financial statements, whether due to fraud or

error. In making those risk assessments the auditor consider internal control relevant to the entity's

preparation anJfai, presentation of the financial statements in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on-the effectiveness of

the entity's internal control. An audit also includes evaluatioq the appropriateness of accounting policies

used and the reasonableness of accounting estimates made by management, as well as evaluating the

overall presentation of the financial statements.

we believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion.

Basis of qualification:
1) The company did notcall AGM in respect of the financial year 2016-2017. As such, neitherthe

compan/s financial statements were approved by_shareholders through ordinary resolution, nor

auditor,s appointment for the year June 30,2018 confirmed by the company's shareholders,

though the'board of directors has given their consent to approve the financial statement for the
year-'3g, ZO1T in the company's 294th board meeting held on October 29, 2017. The Board of

directors have filled up the caiual vacancy of statutgry auditors by appointi4g.current auditors for

the financialyear 7017-2018 in the company's 298'n board meeting held on April 22,2018 even

though the current iuditor has completed his consecutive three years as statutory auditor'

2) The accompanying financial statements have been prepared,assuming.that the company will

continue as going-concern. The company has been suffering from recurring operating losses &

subsequent net l6ss since 2013-14, poor current ratio (stood 0.46:1) and deficiency of production

capaciiy by 42.28o/othat raise doubt about its ability to continue as going concern.

Associatecl firm of Reddy siddiqui LLp, Chartered ,A,ccountants & Business Advisors, Park view, I 83- 189 The vale, London, w3 7RW uK
- 

E-mail : mail@reddysiddiqui.com, Website: www'reddysidiqui'com



ln our opinion, except for the effects described in basis of qualification paragraph, the financial statementsprepared in accordance with Bangladesh Accounting StandardiBan!ulein Financial ReportinoStandards (BFRS), give a true and fair view of the state of-the company's affairs as at ;bii'i;;";;#'#;of the results of its operations and its ca-sh flows.for the period ihen ended ino comply with theCompanies Act 1994, relevant schedule of Bangladesh Seclrities and excnang- commission Rules1987 and other applicable laws and regulations.

We also report that:

a)

b)

c)

d)

we have obtained all the inforrnation and explanations which to the best of our knowtedge andbelief were necessary for the purpose of our audit and made due verification thereoi ;
ln our opinion, proper books of accounts as required by law have been kept by the company sofar as it appeared from our examination of those'books ;

The Company's Statement of Financial Position and Statement of profit or Loss and otherComprehensive Income dealt with by the report are in agreement wjth tne Ooots o-f-JJcounts.

The expenditures incurred and payments made were for the purpose of the company,s business.

.z
W,(

Itrlfil-ek Siddiq ui Wali
Chartered Accountants

Dhaka
October 30,2018



SAVAR REFRACTORIES LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30,2018

Particulars

As at 30 June As at 30 June
2018 2017--------------

Notes Taka Taka

Non-current asset
Property, Plant & EquiPments

Current assets
lnventories
Trade Debtors
Advance, DePosits & Pre-PaYments
Cash & Cash equivalents

TotalAssets

Equity & Liabilities:
Equity
Share CaPital
Reserve Accounts
Retained Earning/(Loss)

Non-current liabilities
Deferred Tax

Current Liabilities
Working CaPital Loan - Janata Bank
Loans & Advances
Accounts PaYable
Liability for exPenses
Other liabilities
Workers Profit Participation Fund
Provision For Taxation
Unclaimed Dividend

Total EquitY & Liabilities

Dated: Dhaka
30-Oct-18

-sz.geg.zgo 
50,714,781 /
50,714,781

10,367,705
2,450,297

18,295,306'3,364,079
# --3rAz7,ggg 

20,805,715

4
5
n

12,602,454
3,975,926
1,983,138

1 A

17
13,928,000
2,094,434

15

B
q

io
11
12
13
14

23,414,120
20,810,871
10,621,922
1,391,124

764,393
729,503
724,796
158,654--58FmA-l

@

Net Asset Value (NAV) Per share

The accompanying notes are an integral part of these financial statements'

5 .17 6 .11

The financial ltatements were approved by the Board of directors 30 October 2018 and were signed

on its
/\M

Chairperson
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Chartered Accountants

-lo'.aoz.tzg 
71,520,496

(8,826,476) (7,513,068)-Ztgs,gsg 
8,509,366

4,677,614 4,395,748- 
+,gzz,au 4,395,748

26,025,738
30,220,889
13,583,404
2,431,620

782,393
729,503

1,061,405
158,654

86,867,178

13,928,000
2,094,434

s of our separate the annexed date even.



For the Year For the Year
ended June 30, ended June 30'

2018 2017
-- - -

To-f-"--s- Taka laKa

SAVAR REFRACTORIES LIMITED

Statement of Profit or Loss and Other Comprehensive Income

For the Year ended June 30' 2018

Particulars

Sales Revenue

Cost of goods sold
Gross Profit

Administrative & Marketing Expenses

Financial ExPenses

Operating ProfiULoss

Provision for WPPF

ProfiU(Loss) before tax

lncome tax exPenses
Prior year Tax under Provision
Provision for Income tax
Deferred Tax movement

ProfiU(Loss) after tax

Earning Per Share (EPS)

1 8

1 9

56,101,406
(45.519,211)-@

(8,043,773)
(3,233,355)

(6e4,933)

(6e4,e33)

(336,608)
(281,867)-(1maoE

| -

40,658,043

(3s,256,221)
7 ,401,822

(5,233,3ee)
(3,373,935)

@

(1,205,512)

(105,277)
(243,949)

1 ,311 ,555

@ '

20
21

(0.e4) (0 .17)

Theaccompanyingnotesareanintegra|partofthesefinancia|statements.

The financiar statements were approved by the Board of directors on 30 October 2018 and were

Signed in terms of our separate report the annexed date even'

Dated: Dhaka
30-Oct-18

/
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tuat€(siooiqui Wali
Chartered Accountants



ACCOUifIAl.TS

SAVAR REFRACTORIES LIMITED
STATEMENT OF CI{ANGES IN EQUITY
FOR THE YEAR ENDED JLINE 30. 2018

Particulars Share
Capita,l

13,928,000

Reserve
Retained
earning

2,094,434

Total

(7,573,069) 9,509,366

(1,313,409)  (1,313,40g)

Opening balance

Profit/(loss) for the year

Closing balance 13,929,000 2,094,434 (8,826,4 7,lg5,g5g

SAVAR REFRACTORIES LIMITED
STATEMENT OF CTIANGES IN EQUITY
FOR THE YEAR ENDED JLNE 30.2017

Particulars Share
Capital

13,929,000

Reserve
Retained
ealning

(7,269,996)

(243,r82)

Total

Opening balance

Profit/(loss) for the year

2,094,434 8,752,549

(243,182)

The financial statements were approved by the Board of directors on 30 October 2018 and were signed
on its behalf by:

Director

Signed in tetms of our separate report the annexed date even,

Dated: Dhaka
3O-Oct-18

MMiw^11
Chartered Accountants

Cffipan{Secreftry



SAVAR REFRACTORIES LIMITED
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED JUNE 30,2018

Forthe year For the year
ended June 30, ended June 30,

2018 2017

Cash Flows From Operating Activities:

Collection from sale and other income
Payments against purchases, supplies, employees & others
Finance cost paid
Tax paid
Net cash generated/(used) in operation

Cash Flows From Investment Activities:

Acquisition of Property, plant & Equiprnent
Disposalof fixed asset
Net cash generated(used) in investing activify

Cash flows From Financing Activities:

Working capital Received(Repaid)
Directors' loan received
Net cash generated/(used) financing activity

Net Cash Inflow / (Outflow)/for the period
Cash & Bank balance at opening
Cash & Bank balance at closing

Net operating cash flow per share (NOCFpS)

Dated: Dhaka
3O-Oct-18

Taka

66,592,122 43,92g,539
(57,991,692) (33,771,902)
(3,233,355) (3,373,935)
(t,212,702) (452.770\
4,154,393 6,329,932

(5,746,119) (4,623,514)

(5,746,119\ (4.623.5141

2,671,619
100,000

(1,376,270)

The financial statements were approved by the Board of directors on 30 Octob er 201g and were
signed on its behatf by:

ging Director

Signed in terms of our separate report the annexed date even.

2,7ll,6tg fl,376.270\

1,119,992 " 330,149
2,244,197 1,914,049
3,364,W9 2?44,W

2.98 4.54

//r#
Maffi Siddiqui Wali

Chartered Accountants



Savar Refractories Ltd.
Notes to the Accounts

Forthe year ended June 30, 2018

1. The Company and its Operation

1.01 Legalform of the Enterprise

The Savar Refractories Ltd. is incorporated in Bangladesh as a Public Limited Company as on 14
August 1982 and listed with Dhaka Stock Exchange Ltd. at May 1988 with an Authorized Capital of
Tk. 25,000,000/- divided into 250,000 ordinary shares of Tk. 100/= each under the Companies Act
1994. Subsequently the company increased its share capital to Tk.300,000,0001 divided into
30,000.000 ordinary shares of Tk. 10/=

1.02 Nature of Business activities

Savar Refractories Ltd. is primarily engaged to produce very high quality of Fire Bricks, Fire Clay,
Castable & Insulation Bricks for 100% local consumption. The company can carry out legitimate
business activity in line with business object statement in company's Article of Association.

1.03 RegisteredAddress

The Registered Office of the Company is situated at 108 Airport Road, Tejgaon, Dhaka-1215 while
the factory of the company is located atMizanagar (Nayarhat), Savar, Dhaka-1344.

2. Summary of significant accounting policies

The accounts have been prepared according to integrated accounting principles adopted on a going
concern basis under historical cost convention and are based on generally accepted accounting
standard.

Basis of Financial Statements preparation

The financial statements of the company have been prepared under historical colt convention in a
going concern concept and on accrual basis in accordance with Generally Accepted Accounting
Principles and practice in Bangladesh. And the relevant Schedules applicable to the company of the
Companies Act 1994 are consistently applied while preparing the financial statements for the year
June 30 .2018.

2.02 Recognition of Property, Plant and Equipment

2.02.01 Property, Plant and Equipment are recognized, when and only wlren the necessary recognitions
criteria set out in applicable accounting standards in Bangladesh are met, means it is probable that
future economic benefits associated with the asset will flow to the Company and cost of the asset
can be measured reliably. ltems of property, plant and equipment are measured at cost less
accumulated depreciation and accumulated impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed'assets includes the cost of materials and direct labour, any other costs directly
attrlbutable to bringing the asset to a working condition for its intended use and the cost of
dismantling and removing the items and restoring the site on which they are located if any.

Gains and losses on disposal of an item of property, plant and equipment are taken into account in
face of Income Statement by comparing the proceeds from disposal with the carrying amount of
property, plant and equipment. When revalued assets are sold, the relevant amount included in the
revaluation reserve is transferred to retained earnings.

2.41



Depreciation is charged using reducing balance method. The following rate was used while
calculating the depreciation.

Item Rate

Land & Land Development

Factory Building

Plant & Machinery

Klin Construction

Motor Vehicles

Furniture & Fixture

Equipments

'l0o/o

1oo/o lo 2oo/o

15o/o

15o/o

15o/o

Intangible Asset

Intangible assets are recognized in accordance with IAS 38 Intangible asset and depreciated using
straight line method.

Current Assets

The company has recognized current assets when:

- lt expects to realize the assets or intends to sell or consume it, in its normal operating cycle.
- lt holds the asset primarily for the purpose of trading.
- lt expects to realize asset within twelve months after the reporting period.

All other assets are classified as non-current asset.

lnventory Valuation

Inventory is valued lower of cost and net selling price in accordance with BAS 2 fnventory. Cost of
inventory is used to compute the value of inventory this year as cost value is lower than current
market value.

Turnover and Sales Revenue

Turnover is shown net off return in ward, discount and VAT. Sales revenue is recognized as per BAS
18 "Revenue' on accrual basis as and when meets the recognition criteria of related accounting
standard.

Lease

The company's policy is to account for lease payment in accordance the requirement of BAS 17
Lease. The operating lease rental payment charged to the Statement of profit or loss when they
arise. Nc.asset is recognized in the financial statements asset acquired under operating lease.

Asset acquired under finance lease agreement is included in non current asset of the financial
statement and depreciated over the economic life of asset. Present value of minimum lease payment
is recognized as finance lease liability at the inception of the lease. Financial expense is charged to
the statement of comprehensive income at the lesor's interest rate charged to this finance lease
agreement. Lease rental payment is presented as current liability (that will be paid within twelve
month period from the reporting date) and non-current liability (that will be paid after the twelve
month period of the reporting date).

0%

5o/o

2.04

2.03

2.05

2.07

2.06



2.08 Foreign Gurrencies Transactions

The functional and presentation.curency is Bangladeshi rak-a. And foreign currency transactions areconverted into Bangladeshi rAKA 
"t 

tn" 
"*.nJng"-Lt" 

,r,,nn on tnu'iaJof transaction and theyearend balance are converted into Bangraoesni"rnxn.atJhJexcha;g;;; 
ruling on the date ofBarance sheet as per BAS 21 ,'Theeffecis 

;i;;";;;" in Foreign currency Rates,,.
2.09 Earnings per Share (EpS)

Basic EpS

The company presents basic earnings per share (Eps),.data for its ordinary shares. Basic Eps iscalculated by dividing the profit or loss attributabre io *oinrrv snarenotoers oirnu company by theweighted average number of ordinary shares outstanding during the period.
2.10 Taxation

The company makes provision of current tax based on the taxabre income as per the rncome Taxordinance '1g84' Taxable profits differs from profits as'reporteo in .the statement of comprehensiveIncome because it excfudes items of income o,' 
"*p"nr., 

that are taxabte or JeJuctiote in other year
;:tr r::,"J,,,::il1; ff[[,fi?"TTj;1n",,*,r,"r. ""rrent tax i, ""i.,i"i"0 usins tax rates that

2.11 Cash and Cash Equivafents

According to BAS 7 "cash FIow statem.e..nfs", cash comprises cash in hand and demand depositsand cash equivalents are short term, highly liquid investments that are readiry convertibre to knownamounts of cash and which are subject to an insignificant risk of changes in values. BAs 1"Presentation of Financial statemenfs" provides thoJe cash and cash equivarents is not restricted
[$:"::,::,,iT:li::J::fiffi;:,Rit; roi"i 

"..n in hand and at bank oarances have
2.12 Reportingcurrency

n?J"'J:?i,jT:?J:}::;,ifF,:flil1;H,.:';?1jgi1fl:il,11* currencv, nl,ni.n n"u" o""n
2.13 Reporting period

Financial statement of the company covers one carendar year from Jury 1, 2017 to.June 30, 201g.
2.14 Gomparativelnformation

comparative information have been dis:losed in respect o{_the veqr ended June 30, 201g for arlnumerical information in the financial statementr 
"no 

".r"o ine .narrative and descriptive informationwhen it is relevant rot unoerstanalng;r tn" .uir"r.tl"lrJ 'i",,lnciar statements.
2.15 Components of Financiaf Statements

According to the Bangladesh Accounting standards (BAS) 1 ,,preparation 
of Financial statements,,acomprete set of Financiar statements incrudes the fortwing components.

Statement of Financial position as at June 30, 201g.statement of compreh.ensive rncome for the tu"r'Jnouo June 30, 201g.Cash Flow Statennent for the year enOeJ.Jun" SO, ZOf g.
statement of changes in Equity for the,"* 

""0"0 
June 30, 2018.o*"::l'::_ roric|;s 

1no 
ruotesil *r1n;;.'J statemenrs forinJ'v"., ended June 30, 2018.

a)
b)
c)
d)

e)
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EK'EE--GduFaxrs

For the year For the year
ended June ended June

30,2018 30,2017
--------

taKa Taka4.00 Inventory

a) Spare parts
b) Raw Materials
c) Work-in-process
d) Finished goods

4.01 Raw Materiafs

(4.01)
(4.02)
(4.03)

a. lmoorted:
i) Bauxite

b. Local:
i. Mymensingh Clay Grade_1
ii. Mymensingh Clay Grade_2
iii. Grog
iv. White Ctay (Sythet)
v. Black Clays
vi. Feldspar
vii. Porfland Cement
viii. Others
ix Coyer
x. Sager

Total

4.02 Work-in-process

Name of items
A.R.B-3
STD
RLN _ 2A
71- 0525
s/A
STD
Runner Bricks
Laddte
sTD, (C.F) L.F.B

4.03 Finished Goods

Items
Hydrometric Cone Equivalent SK_24
Hydrometric Cone Equivalent SK_26
Hydrometric Cone Equivalent SK_27
Ftydrometric Cone Equivatent SK_ig
Hydrometric Cone Equivalent SK_30
Hydrometric Cone Equivalent SK_3i

Qntv. (M.Tons)
0.00 204,275

778.07 2,065J45
105.34 785,138

1,008.06 7,312,547
10,367,705

218,680
3,221.497

864,923
8,297.354

12,602.4s4- -

Qntv. {M.Ions}

d#
214.36 650,250
158.62 395,212
115.02 365,872
165.15 22o,0oo
63.42 78.213

6.24
or:

12,510
65,052

334,590
313,223
285,687
220,000
165,324
21,658
10,596
59,324
25,349--i6zdtli6Fo_=a#

Qualitu
SHA.2

HA-2
LADDLE

MD-1
MD-2
MD-2

Qntu. (M.Tons)
13.35 158,450 175,627
17.14 152,482 169,247
11.25 85,222 93,251
18.25 128,025 122,798
13.73 85,108 105.321
9.24 63,214 58.647
7.27 44,125 36.240
9.68 50,036 64.217

Cd--iffi
Qntv. (M.Tons)

108.75
1 16 .83
109.54
82.75
70.87
49.93

858,280
1,089,834

578,410
796,424
835,124
268,562

1,132,584
1,354,682

642,100
932,548
854,740
256,821



Hydrometric Cone Equivalent SK_33
Hydrometric Cone Equivalent SK_34
Hydrometric Cone Equivalent SK_36
Ladle
S T D , I . B
Runner Bricks
Light Fire Bricks
Others

5.00 Trade debtors

Anwar lspath
Al-Abbas Enterprice
Bangta Miilars Ltd (RFL)
Salam Steel Con_Cast Re-Rolling Milts Ltd.
Hamja Chemicallnd.
Salam SteelRe-Roiling Miils Ltd.
S.R Traders
Khurshed Metal lnd. Ltd.
Shakura Steel Mills Ltd.
Shahriar Steet Mifts Ltd.
Modern Ereetion
Munnu Ceramic tnd. Ltd.
S.S. SteetMiils Ltd.
Square Drawing Formicate
Rahim SteetMiils Ltd
Rani Steet Mi[s (pr.t.) Ltd.
Bashundhra Steel Milts Ltd.
Chakda Re-Rolting SteelMiils Ltd.
Argus Metat(pvt.) Ltd
Confidence Steel/Electric Ind. Ltd
Standard Ceramic Ind. Ltd.
Bandor Steel Milts Ltd
Nabila & Brothers

6 1 . 5 1
58.73
34.98
19.84
65.72
79.47
93.56
55.58

For the year For the year
ended June ended June

30,2018 30,2017

-ffidr-ffi
325,466 314,967
409,785 521,690
365,247 357,349
215,460 198.340
325,468 358,627
614,255 598,241
343

332,558
92,875

183,600
16,950

45,794
7,693

172,230
84,885

254,369
255,719

82,225
104,?60
44,180

522,969

183,600
144,182
44,027

144,182

62,145
235,609
172,230

266,844
684,613

80,850
287,050
44,180

91.835 59,035--2,2rz.4sfFF' 
3,97s,9265.01Thisrepresentstheamountreceivab|efromvariouspartiesagainst","ffik_

5.02 No other securities except personal securities were taken rrom any debtors5'03 No amount was due by the Director, (including Managing Director) Managers and other officers ofg"d"#"il1r.,r?ntlv or severallv witn'anv other persJn 6r reralea party iefine in;il 24 Rerared
5.04 .No amount was due by the associate undertakings.
5'05 The directors fell that the above balances are considered good and coilectabre in due course of
5.06 Receivabte aging

Over 30 days due r
Over but less than 90 days due
Over 90 days

254.310-2_/cg,zeT@M

173,000 575,339
319,247 228,394

188,877 240,677

2,13s,874 3,275,334
33,263 446,282

281j60
2,450,297



l#En=ilEiFax'"

For the year For the year
ended June ended June

30,2018 30,20t7

Taka Taka
6.00 Advance, Deposite & Prepayments

Advance against Salary
Advance against goods supply
Earnest Money & Security Deposit
Advance Income Tax (AlT)

48,524
15,118,875

234,624

53,214
14,719

234,624
6.05

6.01 Advance against Salary are realizing regularly through the monthly salary bill. All advances to staff
are Secured against the personal security of the respective staff.

6.02 Security Deposit are made to statutory Authorities, Titas Gas Transmission & Distribution Co Ltd
and are realiseable when the service from them are discontinued.

6.03 All advance, deposit & prepayment are considered good and recoverable within due course.

6.04 Maturity Analysis

Adjustable/Realisable within one year
Adjustable/Realisable after one year

6.05 Advance Income Tax (AlT)

Opening Balance
Addition During the year

Head Office
Factory
Chittagong Branch
Petty Cash with Head Office

7.02 Cash at Banks

C.D A/c - 284 Janata Bank (Savar)
4751 133001125, Janata Bank (Dhaka)

3864, Janata Bank (Chittagong)

TotalCash & casi equivalents

The physical cash counting was taken place at the year end.
All the Bank balances have been reconciled and found in order.

906,798
205,771

672
1,403

290,495
347,325

912
1.579

1,114,644 640,311

614,290
664,727
970,418

286,286
478,699
838,901

2,249,435 1,603,886

2,893,283 1,680,581
19,295,306 _-l,98X1gt

234,624 234,624
18,060,682 1,748,514

_l 8,?g5fgg_ _l,e8x1gg_

1,680,581 1,395,581
1,212,702 452,770

AdjustmenUseftled during the year - (67,770)
Closins Batance -Zg.Om-t--TFBAFrti-

The tax assessment for the year 1995-1996 is pending with honorable high codrt.

7.00 Cash & Cash equivalents

7.01 Cash-in-hand



8.00 Working capitat loan

Janata Bank, Farmgate Branch, under credit
Company.

For the year For the year
ended June ended June

30,2019 30,2017

Taka Taka

agreement financing the working capital of the

cc (Hvpo) A/c No. 3st37ooos11 ?6,02s,738 2s,414,120
26,025,739 23,414,120

Apartfrom the above cash credit, the company has availed no other 
"ffiru"-ffi+ 

'

The company is utilizing Cash Credit loan facilig from Janata Bank Ltd. with following terms:
Approved facility
Tenor
Rate of Interest
Security

9.00 Loan &Advance

Loan from Directors
Advance against Sales
Workers & Employees p. F.

6 Crore
1 year from sanction
13o/o
Factory Land & Building and Stock.

675,000 575,000
26,775,525 17,810,438
-2,770,364 2,425,433
30,220,999 20,910,971

lnterest free temporary loan received from Mrs. Lutful Tahmina Khan, Chairperson amounting toTk.3,50,000/- & Mr. safi Modassir Khan, Director amounting to Tk. 3,25,000/-.
Security deposit & Advance money received from buyers against sale has subsequengy been adjusted.
Workers & Employees Provident Fund has not yet been recognized by the National Board ofRevenue (NBR) Government of the people's republic of Bangladesh. .

10.00 Accounts payable

Abdus Salam (Carrying)
Akbar Engineering Works
Amgasia Enterprise
Bashundhara Timber Mart
M/s. Hossain & Co.
ShimulArt Press
M/s. TutulTraders
M/s. S.M Enterprise
M/s. Bonik Bitan
Anowar Hossain Enterprise
Kaligonj Traders
M/s. Ashok Aganvala
M/s. Rashid Enterprise
Shahin Enterprise
Meri Traders
M/s. SonaliAgency
M/s. Pioneer Reffoctories & Tiles
M/s. Master Traders
M/s. Mita Traders
M/s. Titas Banijjik protisthan

, Khaled Enterprise
Khan Business Consortium

318,354
989,563
213,012
168,420
435,247
296,452
985,'125
136,584
221,450
112,574
134,850
94,284

183,472
135,487
198,740
745,720

1,415,949
426,752
3't4,500

2,598,251
458,276
267,843

112,725
387,952
177,374
153,886
116,257
179,841
276,731
154,225

1,035
83,805

136,784
83,247

163,861
116,487
186,376
583,263

1,548,463
386,936
31,208

3,475,246
187,542
224,841



For the year For the year
ended June ended June

30,20lg 30,2017

Taka Taka-T f f i@

1,140,540 813,014
. s58,745 165,136
13,593,404 10,621,922

10.01 This represents the amount payable to various parties against supply of Raw Materials and other
supplies' Most of the suppliers have subsequently been settled and no securities were given
against the above creditors.

Lucky Enterprise
Nazmul Enterprise
Others

11.00 Liabifity tor expenses

Salary & Allowances
Telephone & Trunk-call Charges
Gas Charges
Electric Charges
Office Rent
Audit Fees
lncome Tax Consultant Fees
AIT & VAT deducted at source

13.00 Workers profit participation fund

Balance as per last account
Add : Provision for this year

Less: This year Paid
Balance for this year

484,548
32,145

727,197
314,348
18,500

115,000
10,000

72g,gg2

440,499
27,364

649,043
145,718
18,500

100,000
10,000

Mrs. Lutful Tahmina Khan
Shafia Tasnim Khan
Mrs. Nilufa Akhter
Safi Modassar Khan
Labours Security
Share Application money (Un-claim) 12.01

12.01Shareapp|icationmoneyrepresentsrestbalanceoftheun.a||ott"o"n"ffi#
payable to the applicants but lied in the accounts due to non-claimant.

13'01 We observed that the above fund has not been paid to the beneficiaries/employees or invested
out side the business for earning profit as specified in the companies WppF a Wr Ra. t goa.

14.00 Provision for income tax

Opening balance'
Provision for the year
Prior year under provision
Adjustment during the year

' Closing balance

2,431,629 1,391,124
1 1.01 We note that except security most of the above creditors for expenses have subsequenly been paid.

12.00 Other liabitities

217,062 211,062
145,765 139,765
12,000 6,000

4Ct5,566 405,566

2,000 2,000

729,503 729,503

729,503 729,50?

729,503 729,503

724,796 543,340
336,608 243,948

- 105,277

1,061,405 724,796Note: 14.01



CFqERED Aceouxnxrs

15.00 Deferred Tax

Deferred rax has been calculated based on deduct able / taxablb.temporary difference arisingdue to difference.in the carrying amount ot net nssets on'nlllunting base and its tax based inaccordance with the provision of Banglidesh Accountinj st"na"r"o (BAs)-12 ,,lncome Taxes,,

14.01 Taxfor 2011t12
Taxfor 2012t13
Tax provision for Z014l1S
Tax provision for 2015116
Tax provision for ZO16t17
Tax provision for 201Tljg

14.02 As per lncome Tax ordinance provision for taxation has
this year as taxable profit for this year is negetive.

Carrying value of asset of accounting base
Tax base

Temporary difference
Tax rate
Colsing balance

Defered tax expenses/(income) during the year

16.00 Share Capital

i) AuthorizedCapitat:30,00,00,000

Number of share holders Holdings

243,948 243,948
. 336,608 _

__lFry-izaius
been provided @ 0.600/o on sales during

41,650,296 40,54't,037

ffiffi
- 25'00o/o 25.00o/o

@Fc7ii
281 ,867 (1,31 1,555)

49,714
47,035
42,125

TotalHofding" o/o
705,400 41.12 o/o
400,340 38,27 Vo
287,060 20.61

For the year For the year
ended June ended June

30,2018 30,20t7

ffi+
49,714
47,03s
42,125

30,000,000 ordinary Shares of Tk.10/_ each T6.0,-9-60F.dd-Td6FdCdjd_
ii) lssued, Subscribed & paid_up Capital :

Sponsors: 705830 Ordinary shares of Tk.1 0/_ each 7,OSS,30O 7,05E,300Public: 686970 Ordinary shares of Tk.10/_ each

composition of sharehordinq: 

'- eacn' 
-ffi+Sft#r

Sponsors
Family & Friends 50'68% 50.68%
pubrii, lcB & others company _;\IY; ^Z.\lrY;The company has no Non - iesident share hotders --;ffi-#-
D i s t r i bu t i onSchedu |eo feachc lasso fequ i t yse t t i ngou t t hemember "#
in the following categories:

1,368 Less then & equal 50,000 shares

3 s0,001 shares to 150,000 shares
2SQ,001 shares to 350,000 shares

1,372
o/o

o/offi



16.01 Detailed year wise break-up of share issue

For the year For the year
ended June ended June

30,20lg 30,2017

taka Taka

face value splitinto Tk. 10 each from Tk. 100 to

2,094,434 2,094,434

2,094,434 2,094,434

As of September 24, 2014, the company's share
comply with the BSEC notification.

17.00 Reserue

Opening Balance
Addition during the year
Closing balance

18.00 Sales Revenue

Name of the product
Refractory ltems (Own product)
Sales of lmported Finished goods

19.00 Gost of goods sold

Opening Stock
Add: Cost of production (19.01)

Less: Closing Stock

Add:Purchase of Finished product (19.04)

{9.01 Cost of production

Raw Material Consumed (19.02
Direct Labour
Factory Overhead (19.03)
Insurance premium

Add : Opening Worli-in-process

Less : Closing Work-in-process
Total Cost of production

Reserve for Re-rnvestment and purchases of Govt. Bond are as per trrt 
""**Gnlwere created as per requirements of lncome Tax Ordinance, l gga

Qutv (M.Tons)
3,910.88

50.00
52,891,464 36,508,533

Qutv (M.Tons)
' 1,224.60 8,297,354 7,814,637

3,694.34 42,027,382 30.222.4044Fmi-ffi-ffi
(1,008.06) (7,312,547) (8,297,3541

"P^r,"" ".trt 
lzJuv 

-ffi

Qutu (M.Tonsl
3,690.47 16,298,178 12,07s,477

_ 3,751,946 2,162,369
- 21,715,313 16,244,052

____:__ 192j60 91,0g0
3,690.47 41,947,59T -6F?5B'E-

109.21 864,923 _ 510,349
3,7ss.68-@FIfWT

Date of Allotment Descreption No. ofShares Face Vafue Amount Basis of
Allotment1st on 2911011984

During fncorporation Cash issue 33,500 1 0 0 3,350,000 tsanldng
Channel2nd on 1110911997 Cash issue 1 1 . 5 0 0 100 1,150,000

3rd on 0511211988 Cash issue 45,000 100 4 50n onn l t

4th on 18i05/1991 Right issue 24,640 1 0 0 2,464,0005th on 30/09/1 992 lRighi issue 24,640 100 2,464,,0A



19.02 Raw Material Gonsumed

Opening Stock
Add : Purchase this year [19.02(l)

Less :Closing Stock

19.02 Statement of Raw Materials Purchased

(a) lmported (on C & F basis):

Name of materials
i) Aluminium Ors Concentrates
(Bauxite)

(b) Local :
i) Mymensingh Clay Grade-1
ii) Mymensingh Clay Grade-2
iii) Grog
iv) White Clay (Sylhet)
v) Black Clay
vi) Sager
vii) Feldspar
viii) Refractories Binder
ix) White Cement
x) Alumina Cement
xi) Plastic Clay

Total purchased

19.03 Factory Overhead

Factory Salary & Wages
Festival Bonus
Gas Charges
Electric Charges
Material Handling Cost
Lubricants
Quality Control Exp
Mould Expenses
Carriage lnward
Safety & Environmental Exp.
Repairs & Maintenance
Clearing, Forwarding & Others
Security Gard Expense
Other Factory Expenses
Laboratory Expenses
Research and Development Exp,
Medical Expenses' 
Depreciation

For the year For the year
ended June ended June

30,2018 30,2017

Taka Taka

Qutu (M.Tons)
405.24 3,221,497 1,304,598

4,063.30 15,142,426 13,996,376
4,468.54 18,363,923 15,300,974
(778.07) (2,065,745) (3,221,4e7)

3,690.47 16,299,179 12,079,477

*"rye
75.00
75.00

t ,zzz, ias s,t+t, tst
1,737,765 5,149,131

Qutu (M.Tons)
918.07 2,578,789 1,880,858

1,007.20 2,266,217 1,457,201
949.72 4,748,62A 2,235,7fi
568.60 1,420,965 1,A54,237
4e2 31 e84,620 

X23'32?
- 168,464

27.23 443,610 152,350
19.50 536,410 427,689
5.67 425,430 303,385

3,988.30 13,404,661 9,948,245

2,916,546
532,500

4,485,663
2,176,966

436,420
865,508
426,975
285,813
230,673
572,706

1,052,178
916,045
565,000

1,573,536
179,926
488,425
207,539

3,802,895

__13,ee6,929_

2,205,237

3,857,992
2,179,843

643,672

tzz,its
153,782

1,034,785
877,363

t,zzs,iza
53,284

48,359
3,842,284

21,715,313 16,244,052



accot rar^xtt

For the year For the year
ended June eqded June

30,2018 30,2017

F-;r
19.04 Purchase of finished product

Refractory & allied Materials (lmported)
Procurement of Finished goods (Local)

20.00 Administrative & Marketing expense

Salary & Allowances
Directors remunaration
Board meeting fee
Festival Bonus
T. A. & Conveyance
Entertainment
Printing & Stationery
Postage & Telegram
Telephone, Mobile & Trunk-call Charges
Electric Charges
Overseas Travels
Office Rent
Repairs & Maintenance
Fuel
Packing Charges
Carriage outward
Advertisement
Donation & Subscription
A. G. M Expenses
Fees & Fines
Other benefit for directors
Miscellaneous Expenses
Paper & Periodicals
Tender Document Purchases
MedicalExpenses
Business DeveloPment
Rates & Taxes
lncome Tax Consultant Fees
Enlistment Fees (D.S.E)
Uniform & Costume
Water Charges
Audit fee
Depreciation

Qutv (M.Tons)
50.00 2,507,021

50.00 2,507.02',

22.00
22.0n

22.00

2,582,502
396,000
18,000

399,766
357,045
198,878
118, ' t68
45,264

255,538
271,440
561,014
222,000
195,410
95,834

196,670
179,323
67,483
3,491

1 1 , 5 8 8
134,000

4,920
11,975
4A,203
95,265

965,681
11,721
50,000
59,850
66,017
39,5'15

2,132,233
1,384,301

-+,5$€34-

2,152,484
396,000
18,000

333,138
253,756
88,484
76,367
16,342

169,230
334,719

222,000
1 18,836
72,667
79,238

107,769
39,864
2,885

89,327
14,850

134,000
4,2V8
9,1 76

21,238
64,762

11,580
10,000
50,000
13,237
31,867

Miscellaneous Expenses includes cost of Gunny bags, Basket, Ropes and other petty expenses.

2{.00 Financial Expenses

Interest on C.C. Loan from Janata Bank Farmgate Corp. Br'
Bank Charges

23.00 1 15,000 100,000
268,215 197,305

-8,9!3;I|:L-'5233J99-

3,184,429 3,354,351
48,926 19,584

3,233,355 3,373,935::



For the year For the year
ended June ended June

30,2018 30,2017

-ffi-
22.00 Directors Remuneration

a) Mrs. LutfulTahmina Khan. Chairperson:
i) Remuneration

cl Mr. Safi Modassar Khan. Manaqinq Director:
i) Remuneration
ii) OtherAllowances:
House Rent
Entertainment

Total remunaration

Name
2. Mrs.Nilufa Akhter

Installed Capacity
Actual Production
Shortfall

Designation
lnd.Director

2018
ln M. Tons Percentage

6,400.00 100.00o/o
3,694.34 57.72o/o
2,705.66 42.28o/o

Amount Remarks
6,000
6,000

:=tspo-d--=ii,a-p-od

20't7
ln M.Ton Percentage

6,400.00 100.00%
2,939.48 45.93o/o
3,460.52 54.O7%

Reason of Shortfall: The above shortfall is mainly due to insufficient selling orders, load shedding
on electric supply, shortfall of gas supply as well as fall down sale of real-estate business and
other connected business in Bangladesh, As such the company is made net loss during the year.

180,000 180,000
180,000 180,000

216,000

116,000
18,000

350,000

216,000

116,000
18,000

350,000

530,900 530,000: -

d) Board meetinq fees: Tk.18.000
During the period, Board Meetings were held and the following fees were paid:

3. Miss.Shafia Tasnim Khan Director
4. Mr.Abu Taher Ind. Director 6.000

18,000

Remuneration, Entertainment Allowances & Board Meeting fees paid to the Director have been
charged to the Profit & Loss Account under head'Administrative Expenses"
Managing Director does not receive any Board Meeting fees.
House Rent paid to Managing Director has been charged as'House Rent'&Entertainment in the
Administrative & Marketing Expenses. .
The Chairperson now holding fulltime office
The directors of the company considered as key management employees.

23,00 AUDITORS' REMUNERATTON

Auditor's Remuneration includes only audit fees as fixed by the shareholders in the 35 th Annual
GeneralMeeting of the Company.

24.00 ProductionCapacity

Capacity of the Industrial Unit, actual production, Shortfall and achievement are as follows;



c$eET-cc6uFrxrs

Please note that no interest is charged or paid against ft," oir""tor" to"n.
The directors of the company considered as key management employees and details of benefitgiven tO them iS prOvided in Note 22. 

" '-"evY"'v" '  e" 'P'vrssD 6rlru uera

26.00 Basic Earning per Share (EpS)

Basic Earning per Share (EpS)_Disctosure under IAS 33 :

Weighted average num uers-Gtrl6ffi nuing
during the year 2O1Z _201 8

27.00 Net Asset Vatue per Share (NAV)

Net Asset Value per Share (NAV) :
Totat Asset - Total Laibilities

N@

28.00 Net operating cash flow per share (NOCFPS)

Net operating cash flow per share :

r#g#*ffi

25-0 Retrd party Disclosure

Net cash

Irme Relations
hip

Nature of
Tran.

Transaction Closins outstgndino
Dr. G) Cr. (+) 2or8 n zoE

3hairman I 80-000 180-000 217,062 217,062
40s,s66 405,566

145,765 . 139,765
t2,000 6,000

350,000 325,000
325-000 ,{n nnn

JaIl Mo{assar Khan \4D Remunerati 350,000 350,000

Mn. Shafia Tasnim Khan )irector
Loan&
Vleeting Fee 6,000

Mrs.Nilufa Akhter )irector Meeting Fe 6,000
Ws. Lutful TahminaKhan Chairman Loan 25.000
W. Safi Modassar Khan MD l,oan 75,000

Total s30,000 I tcz,oN t,4ss,3% IL 1,343,3%

(o.e4) (0.17)

During the year, the company, in normal course of business, has caried out following transactions
ffiff'#,J["j"[Xt gl#'$,11ff:jiition or rerated p",ti 

";;;i;ed in BangraoeJn Rccountins

7,195,958 8,509,366
1,3e2,800 lSozsoo-

For the year For the year
ended June ended June

30,2019 30,2017

taKa Taka

5.17 6.11

4.54

4,154,383 6,329,932
1,3e2,800 1E8bd

2.98
29.00 Event after reporting period

The Board of Dir6ctors of savar Refractories Ltd. has approved the financial statements as onoctober 30' 2018 and recommenoeo ..0..02" cash and ..0..,i" stoct dividend for the financialyearJune 30' 2018' Except the fact stated above, no circumstances have arisen since the balance
,r"*::|J""' 

which would require adjustment to or disctosuie in the financiat statement or notes



For the year For the year
ended June ended June

30,2018 30,2017

30.00 Reconcirition between Net profit to Net operating cash 'ow 
Taka 

----F-

ProfiU(loss) before tax
Finance 

"o"t 

'-'" ''^ (694'933)

operatingprofit -..-.@
Adjustment: 2,538,422

Depreciation 
4,071,110

Changes in Working capital:
(fncrease)/Decrease of inventory 2,234,749(lncrease)/Decrease of Trade debt
(tncrease)/Decrease of Advance, deposit & prepayment except Arr ,r l;333;13&Increase/(Decrease) of Accounts payable 2,961,4g2Increase/(Decrease) of Advance against sales g,965,0g7
Increase(Decrease) of Liability forlxpenses
lncrease/iDecrease) of other i"y"br" ""'"' 

''ti3;333
Increase(Decrease) of pF bafance 344,g31

lnterest paid 8'600'440

Tax paid (3'233'355)
(1,212,702)
4,154,393

3i.00 Generar for compriance w*h securities Exchange Rure igg7. 
ry-

a) AllShares have been fully called and paid up.
b) There were no preference shares issued by the Company.
c) There was no Bank Guarantee issued by the company on behalf of theh Directors or the company itself except Bank loans.d) No commission was paid to sales Agent.
e) No expenses were paid as Royalty and salary to Technical Experts etc. [As para - 8 (KHA) of part ll in foreign curencies.f) No brokerage v/as paid against sares during the year unoei Audit.g) There was no sum for which the company was iontingenfly liabte as on 30-06-201g.h) During the year, there was six Nos of Board Meeting.
i) Auditors are paid only statutory audit fee approved by the Shareholders in the last Annual General Meeting.j) The Company earns no foreign currency.
k) There is no non-resident shareholder oi the company.
l) There was no foreign exchange remitted to the relevant shareholders during the year under audit.m) The value and percentage of ccnsumption of imported local Raw Materials & stores are given below; -

Value %a) lmported Raw-materials for production 1,757,765 g.g5 o/o
b)lmported Raw-materials for trading 2,507,021 14.20 o/o
c) LocalRaw-materials
d) procurement of Finished goods (Locaf & Technical . 

13'404'661 '#iY;

-ma0mffi;
n) Goods imported on C & F basis the details are given below:

a) lmported Raw-materials for production
b) lmported Einished goods for trarjing

BDT USD
1,737,765 20,475.00

##
o)There is no claim against the company not acknowledge as debt except claim which may be Arisen on insurance claim_p)No arnount of Money was'expencled bythe company for compensating any member of the Board for special service rendered.q)There is a sum of rk. 4,g20r- as misceiraneous expenses in Accounts.' r) Category of Employees:

a) Drawing salary up to Tk.g,000 per month = 2g persons
b) Drawing salary above Tk.10,00 per month = 12 persons


