GOLDEN
HARVEST

Ref. No. GHAIL/ROD/BSEC- 16 January 20, 2025

The Chairman

Bangladesh Securities and Exchange Commission (BSEC)
Securities Commission Bhaban

E-6/C, Agargaon, Sher-e-Bangla Nagar Administrative Area,
Dhaka-1207, Bangladesh.

Subject: Submission of Quarterly Audited Right Issue Fund Utilization in compliance
with the condition no. 18 of BSEC’s consent letter no. BSEC/CI/RI-
119/2019/489, dated October 01, 2019.

Dear Sir,

With reference to the above-mentioned subject, we are pleased to submit herewith the
audited right issue fund utilization report for the quarter ended December 31, 2024, in
compliance with the condition no. 18 of BSEC consent letter no. BSEC/CI/RI-
119/2019/489, dated October 01, 2019.

We are submitting the copies of audit report for your kind information.
Thanking you.

Sincerely yours,

i

Mir Rashidul Haque
Chief Financial Officer
Golden Harvest Agro Industries Ltd.
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AUDITORS' REPORT

on Statement of Right Issue (RI) Proceeds Utilization

We have audited the annexed statement of Rights Issue (RI) Proceeds Utilization of Golden Harvest Agro
Industries Limited as on 31 December 2024.

Management's Responsibility for The Right Issue (RI) Proceeds Utilization

Management is responsible for the preparation and fair presentation of these Rights Issue (RI) Proceeds
Utilization Statement in accordance with Bangladesh Securities and Exchange Commission (BSEC) Letter
No. BSEC/CI/RI-119/2019/489 Dated 01 October 2019.

Auditors' Responsibility

Our responsibility is to express an independent opinion on these Right Issue (RI) proceeds utilization
statement based on our audit. We conducted our audit in accordance with International Standards on
Auditing (ISA) and Bangladesh Securities and Exchange Commission (BSEC) Letter No. BSEC/CI/RI-
119/2019/489 Dated 01 October 2019.

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

Opinion
In our opinion; the statement of Right Issue (RI) Proceeds Utilization is prepared in all material respect as
on 30 September 2024 with the Bangladesh Securities and Exchange Commission (BSEC) letter No.

BSEC/CI/RI-119/2019/489 Dated 01 October 2019 and in compliance with the Rights Share Offer
Document (ROD).

We draw attention to the following matter:

. The company has utilized total amount of BDT 701,017,889 from Right Issue (RI) Proceeds as
described in the Rights Share Offer Document (ROD) in the following manner:

a) Inrespect of Civil Construction, the company has utilized an amount of BDT 89,122,663 for Land
Development and Construction of Road, Factory Building ( including aging , air controlling area),
LPG Shed with Basement & Road, Boiler Shed, WTP Shed and Warehouse 1.

Annexed report shows detail breakdown

b) In respect of Machinery and Equipment, the company has utilized an amount of BDT 289,130,501.
Annexed report shows detail breakdown.

¢) In respect of Repayment of Loans, the company has utilized an amount of BDT 299,750,000 to
repay loans to Standard Bank Ltd and Union Capital Limited.
Annexed report shows detail breakdown.

2. In respect of Installation and Utility connectivity, the company has utilized an amount of BDT
8,201,358.

Annexed report shows detail breakdown.

3. The Company has utilized an amount of BDT 14,813,368 against Right Issue expenses.
Annexed report shows detail breakdown.
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4. The Company has been maintaining a Bank Account with Standard Bank Limited vide No.
01736000303 to manage the proceeds from Right Share Issue.

We also state that referred to above:

a) Right Issue (RI) Proceeds have been utilized for the purposes as specified in the Rights Share Offer
Document (ROD);

b) Right Issue (RI) proceeds have been utilized in line with the condition of BSEC's approval letter for
Right Issue (RI);

c¢) Utilization of Right Issue (RI) proceeds was partially completed at each segment of the project, as
stated in the report on utilization of fund of RI proceeds, within the time schedule/implementation
schedule as prescribed in the Rights Share Offer Document (ROD);

d) Utilization of Right Issue (RI) proceeds is accurate for the purpose of the company as mentioned
in the Rights Share Offer Document (ROD) except a tax deduction of Tk. 675,677 presented in the
reconciliation of the report on utilization of fund of RI proceeds;

e) (i) Assets are being procured/imported/constructed maintaining proper/required documents as
well as at a reasonable price; and
(ii) Audit report has been made on verification of all necessary documents/papers/vouchers in
support of Utilization of Rights Issue proceeds making reconciliation with Bank Statement.

=B e fr
Dated, Dhaka; S. F. Ahmed & Co.
15 January 2025 Chartered Accountants
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