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LETTER OF TRANSMITTAL 
 

Valued Shareholders of Golden Son Limited  
Bangladesh Securities and Exchange Commission  
Registrar of Joint Stock Companies & Firms  
Dhaka Stock Exchange Ltd. 
Chittagong Stock Exchange “PLC’’. 
 
Sub: Annual Report for the year ended 30th June, 2022 
 
Dear Sir(s) 
 
The undersigned on behalf of the Board of Directors and Management of Golden Son Limited is 
pleased to present herewith the Annual Report for the period of July 1, 2021 to June 30, 2022 
along with the audited financial statements, Report of the Board of Directors and Auditors’ 
Report thereon (Statement of Financial Position as at June 30, 2022, Statement of 
Comprehensive Income, Statement of Cash Flows, Statement of Changes in Equity and Notes 
thereon/to) and the related consolidated Financial Statements for above mentioned period of the 
company for your information and records.  
 
Sincerely yours, 

 
Md. Ayinuddin FCS 
Company Secretary  
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LEGAL STATUS 
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Chattogram Stock Exchange Limited. 
 

STATUTORY AUDITORS 
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MR.MD. ABDUR ROUF
INDEPENDENT DIRECTOR 

MR. MD. BAITUL AMIN BHUIYAN
INDEPENDENT DIRECTOR
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GOLDEN SON LTD. 
Registered Office: Khowaj Nagar, P-O: Ajim Para, P-S: Karnaphuli, Chattogram. 

Tel: +880 31 2864526, 617934, Fax:  +880 31 610911 
NOTICE OF THE 18th ANNUAL GENERAL MEETING. 

 

Notice is hereby given that the 18th Annual General Meeting (AGM) of the Company will be held on 
28 December 2022 at 11:00 A.M. on Wednesday using Digital Platform through  the link 
https://goldenson.digitalagmbd.netto transact the following businesses:  
 

AGENDA 
1. To receive, consider and adopt the audited financial statements of the Company for the year ended 

on 30 June 2022 together with the Reports of the Directors and the Auditors thereon;  
2. To appoint Statutory Auditors for the year 2022-2023 and to fix their remuneration; 
3. To elect/ re-elect Director(s) in place of those who shall retire by rotation in accordance with the 

provisions of Articles of Association of the Company; 
4.   To confirm re-appointment of Managing Director of the Company. 

 

5. To appoint Compliance Auditor for the year FY 2022-2023 for Corporate Governance Code and to 
fix their remuneration; 
 

 

 
 

  By order of the Board 
Dated Dhaka,              

07 November 2022      _______________  
    (Md. Ayinuddin FCS) 

  Company Secretary 
 

NOTES:  
1. Shareholders, whose names appearing in the Member/ Depository Register as on Record Date i.e. November 29, 2022 

will be eligible to attend the 18th AGM (virtual meeting through digital platform/ online live portal) of the company and 
to receive dividend. 
 

2. A shareholder entitled to join/attend and vote at the Virtual AGM may appoint a proxy to his/her stead. The “Proxy 
Form”, duly filled and stamped with a revenue stamp of Tk. 20/- and signed by the member must be sent by email to 
noor@goldensonbd.com not later than 48 hours before the commencement of the AGM. 

3. The shareholders are requested to submit their question(s)/comment(s) into the link https://goldenson.digitalagmbd.net 
before 24 hours of the AGM and during AGM. For login to the system, the shareholders need to put their 16-digit 
Beneficial Owner (BO) ID number and number of shares held on record date as proof of their identity. 
 

4. Pursuant to the Bangladesh Securities and Exchange Commission’s (BSEC) Notification No. BSEC/CMRRCD/2006-
158/208/Admin/81 dated June 20, 2018, soft copy of the Annual Report-2022 will be sent to shareholders respective 
email addresses as available in their Beneficiary Owner (BO) Accounts maintained with the CDBL. Soft copy of the 
Annual Report 2022 will also be available at the Company’s website at:www.goldensonbd.com 

5. The company will send the link of the online live portal to attend the 18th AGM to the shareholders through SMS and e-
mail address in due course. 
 
In compliance with the Bangladesh Securities & Exchange Commission’s Circular No.SEC/CMRRCD/2009-
193/154 dated 24th October’2013, no Gift/Gift Coupon/Food Box Shall be distributed at the 18th AGM. 
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Belal Ahmed
Managing Director

ALLAH HAFIZ 

Loss



Brief Resume of Board of Directors
Ms. Lin Yu-Chen, Chairman
Ms. Lin Yu Chen aged 50, Taiwanese by birth. She has graduated in Accounting from the Red Bridge College 
in London, UK in 1991. After completion her education firstly she joined business concerns namely Hsich 
chou plastic Enterprise company Ltd. and Jir Shying Industry Company Ltd. located at Feng Yuan City, 
Taiwan. The above 2 companies were running under one management and are engaged in manufacturing and 
exporting non-electrical Hot Pot, electrical appliances, Plastic Products and Toys . At one stage of her career 
she looked after production activities for 5 years. Then she engaged herself in international sales and 
marketing of Hot Pot, Toys, Fan Motors and Fan capacitor for 7 years. In this way she has acquired highly 
commendable and versatile knowledge and skill to her credit. She is an energetic, hardworking and 
challenging business personality with excellent and amiable disposition. She has travel widely both at home 
and abroad for business purpose. She has already proved appreciating managerial capability in different fields 
of activities. She is the Sponsor Director and now the Chairman of the Board of Golden Son Ltd. She has been 
looking after the production and International Marketing of Golden Son Ltd.

She is also Director of GSL Export Limited and Golden Infinity Limited.

Mr. Belal Ahmed, Managing Director
Mr. Belal Ahmed hails from aprominent Muslim family of Sylhet. His father Late; M.A Bari was an eminent 
businessman and social leader. Mr. Ahmed aged 61 years obtained B. Com. from City College, Chittagong. 
He has excellent ability to plan, research & organize Plastic Industry. He is the pioneer in establishment of 
plastic base industry in the country.  He established Plastic Fan Manufacturing Industry namely ABY (Pvt) 
Ltd. He was also the sponsor of Pan Mark Accessories (Pvt) Ltd. & Ron Son Ltd. He is Sponsor Director, of 
Janata Insurance Company Ltd. He is now Managing Director of the Board of Golden Son Limited. He is a 
social worker and related with several social organization. He is plying a vital role for industrial development 
of the country. Mr. Ahmed has traveled different countries of the world for business purpose.

He is also Chairman of GSL Export Limited and Golden Infinity Limited.

Nasmin Anwar, Nominated Director (ICB)
Mrs. Nasmin Anwar joined ICB in 1987 as Senior Officer. She obtained her graduation and post-graduation 
degree in Economics from the Jahangirnagar University. She has been working in different 
divisions/departments including Central Accounts Department, Fund Management Department and 
Establishment Division of ICB in various capacities for the last 33 years. She also served as the Additional 
Chief Executive Officer of ICB Securities Trading Company Limited (ISTCL). She has participated in 
different training courses on various subjects at home and abroad. Currently she is working as the General 
Manager of Operations Wing of ICB.

She joined as nominated Director of ICML on 06 June 2020. She is also serving as the Director of CVC 
Finance Ltd.

Mr. Md. Baitul Amin Bhuiyan, Independent Director.   
Mr. Md. Baitul Amin Bhuiyan, is an Independent Directors of Golden Son Limited. Mr. Bhuiyan obtained 
Bachelor of Social Science-BSS (Hons.) in Sociology-Dhaka University and Masters of Social Science-MSS 
in Sociology-Dhaka University. He is a former Additional Secretary to the Government of the People’s 
Republic of Bangladesh.

His Worked in different ministry of Bangladesh Govt. since his long career he is also an Independent Director 
of Janata Insurance Company Limited. At present he is serving as an Advisor, Summit Corporation Limited.

Mr. Bhuiyan attends various training course, seminar’s and conformance’s both at home and abroad.   
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He is joined in the company as an Independent Director in November, 2020.

Mr. Md. Abdur Rauf, Independent Director.   
Mr. Md. Abdur Rauf started his career in Investment Corporation of Bangladesh (ICB). At last he was the 
Managing Director of Karmasangstha Bank. He has about 30 years’ experience in banking as well as capital 
market. During his long service career, he worked as Deputy Managing Director of Sonali Bank Ltd. Besides, 
He worked in different departments of ICB.

In addition, He was the Chairman, Board of Directors of ICB Securities Trading Company Ltd. subsidiary of 
ICB. He was the Secretary General of Bangladesh Merchant Bankers Association (BMBA). He has attended 
several capital market and banking related trainings at home & abroad. He is associated with different social 
welfare activities. He is also a life time member of the Institute of Banking Bangladesh. He has completed his 
Master Degree in Management under University of Dhaka.   

He is joined in the company as an Independent Director in November, 2020.
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Corporate Governance Statement 
 

The Board of Directors of GSL believes in transparent and ethical corporate governance 
practices. The Company’s approach to Corporate Governance cascades across its business 
operations and its stakeholders at large to create long -term sustainable value.  Corporate 
Governance refers to the procedures through which any corporate entity makes decisions as a 
going concern for the benefit of all parties involved, both present and future. These decisions 
may be classified into four categories, namely policy and strategy, operations and execution, 
performance and assessment, and asset sharing between current and future generations. 
 
The Board is of the view that good corporate governance is achieved when it is embedded into 
the organization through a comprehensive approach that involves formalized processes and 
systems as well as via a culture or spirit that encourages such behaviour and values. The 
Company’s vision and values also serve as a cornerstone in the creation of a strong corporate 
governance organization. 
 
 

Statement of Compliance 
 The Company is committed in maintaining the highest standards of Corporate Governance and 
adheres to the stipulations prescribed under the BSEC’s notification No. BSEC/CMRRCD/2006- 
158/207/Admin/80 dated 3 June 2018. A Report on Corporate Governance for the year ended 
30th June 2022, under review, along with the Certificate from the Auditors confirming 
compliance with the conditions of Corporate Governance, is annexed as Annexure -IV, forming 
part of this Report. 
 
 

Corporate Governance Framework 
 
The Board continuously reviews its corporate governance framework to ensure its relevance, 
effectiveness and sustainability in addressing the future business challenges. 
 

Good corporate governance practices are not just a matter for the Board but are at the heart of 
everything that we do within the Company. The Company operates within a comprehensive 
governance framework.  
Board Practices  

The Directors of the Board are appointed by the Shareholders at the Annual General Meeting 
(AGM) and accountable to the Shareholders. The Board is responsible for ensuring that the 
business activities are soundly administered and effectively controlled. 
 

The Directors of the Board keep themselves informed about the Company's financial position 
and ensure that its activities, accounts and asset management are subject to adequate control. The 
Board also ensures that GSL Policies & Procedures and Codes of Conduct are implemented and 
maintained, and the Company adheres to generally accepted principles for good governance and 
effective control of Company activities. 
 

Roles and Responsibilities of the Board 
 The Board of Directors is responsible for protecting the rights and interests of all shareholders 
and also accountable for the overall management of the entity. Besides its usual legal and 
statutory responsibilities, the Board is responsible for the following: 
  Establishing committees including the Audit Committee, Nomination and Remuneration 

Committee & Executive Committee; 
 Establishing and monitoring compliance with the company’s standards of business 

conduct and other; 
 Reviewing and adopting a strategic plan for the company; 
 Overseeing the conduct of the company’s business to evaluate whether the business is 

being properly managed; 
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 Identifying principal risks and ensuring the implementation of appropriate systems to 
manage these risks; 

 Succession planning, including appointing, training, fixing the compensation and where 
appropriate, 

 Developing and implementing and investor relations program or shareholder 
communications policy for the company; 

 Reviewing the adequacy and the integrity of the company’s internal control systems and 
management information systems, including systems for compliance with applicable 
laws, and regulations, rules, directives and guidelines; 

 Approving the financial statements and accounting policies of the company; 
 Approving changes in the policy; 
 Recommending dividend for declaration in AGM; 
 Receiving and reviewing reports from committees of the Board; 
 Policies of the company; 
 Establishing appropriate systems of corporate governance in the company; 
 Considering and approving other matters specially reserved for the attention of the Board; 

and constantly guide and assist the company in external stakeholder management. 
 Board Composition 
The Board in GSL is comprised of 5 (Five)Directors, including the Chairman who is elected 
from amongst the members.  
 

In compliance with the BSEC’s Corporate Governance Code the Board of Directors has 
appointed 2 (Two) Independent Directors. We believe that our Board has the optimum level of 
knowledge, composure and technical understanding about Company’s business which, combined 
with its diversity of culture and background stands as the perfect platform to perform and deliver. 
 

Please refer to pages 09 to 10 for details of the Board of Directors, their profile and their 
respective membership. 
 Retirement and Reelection of Directors  
As per the Article of Association of the company, one-third of the directors to retire in every year 
shall be those who have been longest in office since their last election, but as between persons 
who became directors on the same day, those to retire shall (unless they otherwise agree 
themselves) be determined by lot, but remains eligible for re-election.  

Independent Director 
The Company has complied with the notification of the Bangladesh Securities and Exchange 
Commission with regard to appointment of independent Director to the Board. 
 

Golden Son has 2 (Two) independent directors namely Mr. Md. Abdur Rouf, Mr. Md. Baitul Amin 
Bhuiyan. 
 

Board Committees 
The Board has established three Board Committees to which it has delegated some of its 
responsibilities. They are the Audit Committee, Nomination and Remuneration Committee and 
the Executive Committee. 
 

a) Audit Committee 
 

The Audit Committee of Golden Son Limited is a sub-committee of the Board of Directors and is 
appointed and authorized by the Board in pursuance of BSEC Circular to review the activities of 
business. 
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The Managing Director is responsible for running the business and for formulating and 

The role of the Audit Committee is to monitor the integrity of the financial statements of the 
company and review when appropriate, make recommendations to the Board of Directors on 
business risks, internal controls, governance issues and compliance. The committee satisfies 
itself by means of suitable steps and appropriate information, that proper and satisfactory internal 
control systems are in place to identify and contain business risks and that the company’s 
business is conducted in a proper and prudent manner. 
 

The Audit Committee comprises of three members and out of them, two are independent 
directors. The Chairman of the Audit Committee is an Independent Director 
 

b) Nomination and Remuneration Committee 
 

The Nomination and Remuneration Committee consists of three Directors including two 
Independent Director. Independent Director is the Chairman of the Nomination and 
Remuneration Committee. The Committee acts as per the terms and conditions of the Corporate 
Governance Code of BSEC. 
 

c) Executive Committee 
The Executive Committee of Golden Son Ltd. manages and runs the affairs of the Company on 
behalf of the board. The Managing Director is the leader of the team. Executive Committee 
endeavors to achieve the strategic goals & mission of the Company set by the Board of 
Directors. 
 

Board Meetings 
The meetings of the Board of Directors of Golden Son Ltd are generally held at the Registered 
/Corporate Office of the Company. The meetings are held frequently, at least once in a quarter, 
to discharge its responsibilities and functions as mentioned above. Meeting is scheduled well in 
advance and the notice of each Board meeting is given, in writing to each director by the 
Company Secretary. The Board meets for both scheduled meetings and on other occasions to 
deal with urgent and important matters that require attention. 
 

The details of Board Meeting and attendance are given in Annexure II of the Directors` Report. 
 

Division of work for the Board and Managing Director 
 

The role of the Board and Managing Director are separate and delegation of responsibilities is 
clearly established, set out in writing and agreed by the Board to ensure transparency and better 
corporate governance. To that end, GSL has also adopted “Governance Guidelines for Managing 
Director”. 
  

Role of the Chairman 
 
The Chairman leads the Board in determination of its strategy and achievement of its objectives. 
The Chairman is responsible for organizing the business of the Board, ensuring its effectiveness 
and setting its agenda. The Chairman is also responsible for ensuring that the Directors receive 
accurate, timely and clear information. The Chairman facilitates the effective contribution of 
Independent Directors and ensures that constructive relations exist amongst the Directors. 
Minutes of Board meeting are signed by the Chairman. 
 

Role of the Managing Director  

The Managing Director is the authoritative head for day-today management in GSL. He acts to 
reasonably ensure that GSL operates business as per the Articles of Association (AoA), decisions 
made by the Board and Shareholders, as well as according to GSL Policies and Procedures and 
applicable regulatory legislations. 
 

implementing Board strategy and policy. He also has direct charge and overall control of the 
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Company on a day-to-day basis and is accountable to the Board for the financial and operational 
performance of the Company. 
 

He is to certify to the board regarding financial statements and financial transactions of the 
company according to the corporate governance guidelines as issued by Bangladesh Securities 
and Exchange Commission (BSEC). 
 Role of Chief Financial Officer 
 The Chief Financial Officer is a versatile individual with the talent to meet a continually 
changing set of circumstances. 
 

He is responsible for accounts and treasury functions of the Company. In addition he attends all 
board meetings and presents quarterly and periodical results. 
 

He is to certify to the board regarding financial statements and financial transactions of the 
company according to the corporate governance guidelines as issued by Bangladesh Securities 
and Exchange Commission (BSEC). 
 

Role of Company Secretary 
 

The Corporate Governance Guidelines issued by the Bangladesh Securities and Exchange 
Commission (BSEC) also require a listed company to appoint a Company Secretary, as distinct 
from other managers of the Company.  
 In pursuance of the same, the Board of Directors has appointed an Fellow Member of the 
Institute of Chartered Secretaries of Bangladesh (ICSB) as Company Secretary and defined his 
roles & responsibilities.  
 
 

Role of the Head of Internal Audit and Compliance 
 The Head of Internal Control and Compliance is responsible for reporting to the Board/ Audit 
Committee regarding any deviation from accounting and internal control systems of the 
Company. He is also responsible for ensuring regulatory compliance of the Company.  

Secretarial Standards 
GSL try their best maintaining of the Secretarial Standard on meetings of the Board of Directors, 
Members (shareholders), Minutes and Dividend issued by the Institute of Chartered Secretaries 
of Bangladesh (ICSB).  
A qualified professional is in charge for maintaining of the Secretarial Standard. 
 

Price Sensitive Information 
The Board of Golden Son Limited through the company secretary always ensures to inform all 
price sensitive information within 30 minutes of the decision or immediately upon getting such 
information to the BSEC and the Stock Exchanges and also ensure immediate publication of 
such information/decision in two widely circulated daily newspapers, one in Bangla and the 
other in English and in one on-line news portal and also company website. The communication is 

and by special messenger, and through courier service in special cases. 
 

Disclosure on the performance and prospect of the Company 
 
Golden Son Ltd. attaches high priority on timely publication of quarterly, half-yearly and annual 
report with comprehensive details in excess of regulatory requirements. 
 

Mediums of publication include printed materials, newspapers and the website of the Company. 
Price Sensitive information is released to the regulators within half an hour of the decision. The 
Financial Statements are prepared in accordance with IAS and IFRS as adopted by Bangladesh 
Accounting Standards. 
 

Dividend Policy 
The Board of Directors has a Dividend Policy which is based on company’s performance and 
company’s long term objectives. 
 

Standard of Business Conduct 
 Golden Son Limited is committed to achieving high standard of integrity in public life and in all 
of its business practices. This commitment is set out in the standards of business conduct adopted 

done through E-mail/Fax 
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by the company in order to conduct the company’s business wi th honesty, integrity and 
transparently. 
 

The standards are an integral part of the principles of corporate governance in Golden Son 
Limited and are designed to: 
 

 Ensure that decision and judgments made by the employees are lawful and comply with 
the ethical standards expected of a leading public limited company; 

 The Standard of Business Conduct are reviewed from time to time and updated to reflect 
what we see as developments and issues affecting corporate conduct and values, and the 
standards expected. 

 Set a tone and culture for the organization which will enable it to be regarded as a good 
corporate citizen; 

 Help employees who are faced with making relevant judgments in the course of doing 
their work; 

 Assist managers in considering disciplinary matters where appropriate, give reassurance 
to Golden Son  Limited’s shareholders, customers and suppliers, to government and to 
other third parties with whom Golden Son  Limited comes into business contact and; 

 Seek to protect Golden Son Limited from being subject to loss as a consequence of 
extortion, fraud, theft, bribery and corruption, insider dealing and antiterrorism or other 
dishonesty.  

Whistleblower Policy  
This policy is formulated to provide an opportunity to the employees of the Company to report to 
the management instances of unethical behavior, actual or suspected fraud, corruption, improper 
governmental activity, health and safety concerns within the company or violation of the 
company’s Code of Conduct. 
 

The Whistleblower Policy is applicable to all employees and all other stakeholders of Golden 
Son Limited.  

Statement of Internal Control 
 The internal control system of Golden Son Limited is designed to manage risks that may impede 
the achievement of the company’s business objectives rather than eliminates these risks. Internal 
control is the process by which the company’s directors, management and staff obtain reasonable 
assurance as to the achievement of specified objectives including:- 
 Efficiency and effectiveness of operations,  
 Maintenance of assets, 
 Reliability of financial and other management information,  
 the prevention of fraud, 
 Compliance with relevant national laws and Companies Act. BSEC Rules, Stock 

Exchanges Rules and Regulations. 
 

Golden Son Limited continues to ensure the presence of the following components that would 
create an effective internal control system.  

Control Environment 
The Board of Directors sets the tone for an effective control environment through regular 
exchange views and reviews of the processes for identifying, evaluating and managing the 
significant risks. An effective control environment is set by top management that cascades across 
all business functions. 
 

Risk Management 
The company has an ongoing risk management process to identify key business risks. Process 
risks are also assessed at the planning stages whereby objectives are reviewed along with the 
associated risks that may potentially affect the achievement of objectives. Appropriate risk 
responses are articulated to enable the company to achieve its objectives effectively. 
 
In Golden Son  risks can come from uncertainty in form of project failures (at any phase in 
design, development, material cost), legal liabilities, credit risk, accidents, natural causes and 
disasters as well as deliberate attack from an adversary, or events of uncertain or unpredictable 
root cause. 
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Control Activities 
Control activities are the policies and the procedure to help ensure that management directives 
are carried out, and the necessary actions are taken to minimize the risks of failing to meet 
objectives. Policies and procedures are effectively established within the company and 
continuously reviewed for compliance, adequacy and improvement. 
 
 Information and Communication 
The company ensures the effective flow of information on internal activities and external factors 
across the management levels. All individuals receive a clear message from senior management 
that control responsibilities must be taken seriously.  

Monitoring 
Ongoing monitoring activities are conducted through regular management activities. An Internal 
Audit Team member during the year under review. 
 

The internal audit function monitors the presence of the components of internal control system 
and reports to the audit committee. 
 

Accountability and Audit 
In implementing and ensuring the right Governance in GSL, the Board and Executive Committee 
ensure the following: 
 

Financial Reporting 
GSL has strong financial reporting procedures in line with the requirements of Bangladesh 
Financial Reporting Standard (BFRS), Bangladesh Accounting Standard (BAS) and other related 
local legislations. 
 Financial Review 
Financial Review is conducted quarterly. Financial Review provides the internal quarterly results 
follow-up for the Company. The purpose is to provide an analysis of the economic and financial 
situations, which will then form the basis for external reporting and presentations, and to provide 
quality assurance for the financial reporting. In addition, internal review on monthly financial 
results is conducted by Managing Director on a monthly basis. 
 
 

Statutory Audit  

Statutory Audit of the Company is governed by the Companies Act, 1994 and Securities and 
Exchange Rules 1987. As per these regulations, auditors are appointed at each Annual General 
Meeting (AGM) and their remuneration is also fixed by the Shareholders at the AGM. 
Appropriate structure is in place as per corporate governance best practices to ensure 
independence of statutory auditors. 
 
 

Corporate Governance Compliance Audit 
 As per the BESC’s notification no. BSEC/ CMRRCD/2006-158/207/Admin/80 dated 3 June 
2018 the compliance auditors are appointed at each Annual General Meeting (AGM) and their 
remuneration is also fixed by the Shareholders at the AGM. 
 
 

Internal Audit 
The Internal Audit department is independent of business operations. It undertakes a programme 
to address internal control and risk management processes with particular reference to the GSL 
Audit Charter. 
 

It operates a risk-based methodology, ensuring that the Company’s key risks receive appropriate 
regular examination. Its responsibilities include reviewing and reporting on the effectiveness of 
risk management systems and internal control with the Executive Committee, the Audit 
Committee and ultimately to the Board. Internal Audit facilitates oversight of risk and control 
systems across the company. 
Compliance with Rules and Regulations 
In this context, the Company provides complete set of financial statements and relevant 
documents to the Bangladesh Securities and Exchange Commission (BSEC), CDBL, National 
Board of Revenue (NBR), Registrar of Joint Stock Companies & Firms (RJSC), Dhaka Stock 
Exchange (DSE), Chittagong Stock Exchange (CSE). The CFO and Company Secretary always 
accommodate any queries that are raised by regulators of the country. 
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Going Concern 
The company has adequate resources to continue its operational existence in the foreseeable 
future. For this reason, the financial statements are prepared based on the going concern concept. 

 Related Party Transactions 
Parties are considered to be related if one party has the ability to control the other party or 
exercises significant influence over the other party in making financial and operational decision 
and include associated companies with or without common Directors and key management 
positions. The Company has entered into transaction with other related entities in normal course 
of business that fall within the definition of related party as per Bangladesh Accounting Standard 
24: “Related Party Disclosures.” 
 

Details of these transactions are set out under Note No-39 to the Financial Statements. 

 Code of Conduct 
In accordance with approved and agreed Code of Conduct, Golden Son Limited employees are 
expected to avoid personal activities and financial interests which could conflict with their 
responsibilities to the company. Golden Son Limited employees must not seek gain for 
themselves or others through misuse of their positions. 

 Compliance with Bangladesh Labour Act  

The Company has complied for the Factory worker’s with the relevant conditions of Bangladesh 
Labour Act 2006 (as amended in 2013).  

Restriction on dealings in GSL Shares by Insiders 
The Company has established policy relating to trading of GSL shares by Directors, Employees 
and other Insiders. The securities laws also impose restrictions on similar transactions. All the 
Insiders are prohibited from trading in the GSL shares, while in possession of unpublished price 
sensitive information in relation to the Company during prescribed restricted trading period. 
 
Directors and Employees are also required to notify their intention to trade in the GSL shares 
prior to initiating the same. 
 
Communications with Shareholders 
 

Golden Son Limited is continuously striving to improve relations with its shareholders. The 
Company encourages communications with shareholders throughout the year and welcomes their 
participation at the shareholders’ meeting. All information provided to the BSEC and Stock 
Exchanges are immediately made available to the Shareholders on our company website: 
www.goldensonbd.com  

General Meeting 
 

An Annual General Meeting normally takes place within each fiscal year. The Company requires 
its Board and auditors to attend each Annual General Meeting (AGM) so as to be available to 
answer Shareholders queries on the results of the Company. 
 Website  

The Company has an official website linked with the website of the stock exchanges. All 
financial results are posted on the Investor Relations section of the Company’s website: 
www.goldensonbd.com 
 

Shareholders Queries  

GSL has set up a separate share division in Dhaka office of GSL. In addition we have special 
queries telephone lines and an email address. Shareholders can contact + (8802) 55052099 or 
mail to GSL Share Office:noor@goldensonbd.com for any queries and/or grievances. 
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Code of Conduct of Board of Directors:
Code of Conductfor the Members of the Board of Directors 
 1. Overview of The Code of Conduct 

 

1.1.  The Board of Directors (the "Board") of Golden Son Limited has adopted the following 
Code of Conduct (the "Code ") for directors of the Company.  
This Code of Conduct for the Chairperson, other Board members and Managing Director 
(hereinafter referred to as “the Code”) has been framed and adopted by Golden Son Limited 
(GSL)) (hereinafter referred to as “the Company or GSL”) in compliance with the requirements 
of the Condition 1 (7) of Corporate Governance Code Notification no.BSEC/CMRRCD/2006-
158/207/Admin/80 Dated: 3 June 2018 of Bangladesh Securities and Exchange Commission. 
 This Code is intended to provide guidance to the Chairperson, other Board members and 
Managing Director to manage the affairs of the Company in an ethical manner. The Company 
confirms its desire to demonstrably lead and promote good ethical behavior and corporate 
governance and the purpose of this code is to recognize and emphasize upon the ethical behavior 
and to develop a culture of honesty and accountability. 
 No code or policy can anticipate every situation that may arise. Accordingly, this Code is 
intended to serve as a source of guiding principles for directors. Directors are encouraged to 
bring questions about particular circumstances that may implicate one or more of the provisions 
of this Code to the attention of the Chairman who may consult with inside or outside legal 
counsel as appropriate.  
1.2. Applicability 
 This Code shall be applicable and binding on the Chairperson, other Board members and 
Managing Director of the Company. The Chairperson, other Board members and Managing 
Director shall continue to comply with other applicable / to be applicable policies, rules, and 
procedures of the Company. 
 1.3. Publication 
Pursuant to Condition 01 (7)(b) of Corporate Governance Code Notification no. 
BSEC/CMRRCD/2006-158/207/Admin/80, Dated: 3 June 2018 of Bangladesh Securities and 
Exchange Commission, this Code of Conduct and any amendments thereto shall be 
published/posted on the website of the Company.  
1.4. Definitions & Interpretation  
Unless repugnant to the meaning or context thereof, the following expressions, wherever used in 
this Code, shall have the meaning assigned to them below:  
“Board” shall mean the Board of Directors of the Company. 
“Directors” shall mean directors on the Board. 
“Company” shall mean Golden Son Limited. 
02. Directors’ Responsibilities 
 The Board's responsibilities include a duty of care and duty of loyalty. A director's duty of care 
refers to the responsibility to exercise appropriate diligence in overseeing the functions of 
management of the Company, making decisions and taking other actions. In meeting the duty of 
care, directors are expected to: 
  Attend and participate in board and committee meetings: Personal participation is 

essential. Directors may not vote or participate by proxy. 
 Remain properly informed about the company's business and affairs: Directors should 

devote appropriate time to review and study the board matters. 
 Rely on others: Directors may rely on board committees, management, employees, and 

professional advisors. 
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 Make inquiries: Directors should make inquiries about potential problems that come to 
their attention and follow up until they are reasonably satisfied that management is 
addressing them appropriately. 
 

A director's duty of loyalty refers to the responsibility to act in good faith and in the Company's 
best interests, not the interests of the director, a family member or an organization with which the 
director is affiliated. Directors should not use their positions for personal gain. 
 

03. Conflict of Interest: 
Directors must avoid any conflicts of interest between the director and the Company. Any 
situation that involves, or may reasonably be expected to involve, a conflict of interest with the 
Company, should be disclosed promptly to the Chairman of the Board. 
 

This Code does not attempt to describe all possible conflicts of interest which could develop. 
Some of the more common conflicts from which directors must refrain, however, are set out 
below. 
 Relationship of Company with third-parties: Directors may not engage in any conduct or 

activities that are inconsistent with the Company's best interests or that disrupt or impair 
the Company's relationship with any person or entity with which the Company has or 
proposes to enter into a business or contractual relationship. 

 Compensation from non-Company sources: Directors may not accept compensation (in 
any form) for services performed for the Company from any source other than the 
Company. 

 Gifts: Directors and members of their families shall not accept gifts from persons or 
entities who deal with the Company in those cases where any such gift is being made in 
order to influence the directors' actions as a member of the Board. 

 Personal use of Company assets: Directors may not use Company assets, labor or 
information for personal use and gains unless approved by the Board. 

04. Corporate Opportunities: 
Directors are prohibited from:  
 taking for themselves personally opportunities related to the Company's business; 
 using the Company's property, information, or position for personal gain; or 
 competing with the Company for business opportunities, provided, however, if the 

Company's disinterested directors determine that the Company will not pursue an 
opportunity that relates to the Company's business, a director may do so.  

05. Confidentiality: 
Directors should maintain the confidentiality of information entrusted to them by the Company 
and any other confidential information about the Company that come to their knowledge from 
whatever source, in their capacity as a director, except when disclosure is authorized or legally 
mandated. For purposes of this Code, "confidential information" includes all non-public 
information relating to the Company. 
 

06. Compliance with laws, rules and regulations & fair dealing: 
 

I. Directors shall comply and oversee compliance by employees, officers and other 
directors, with laws, rules and regulations applicable to the Company, including insider 
trading laws. 

II. Directors shall oversee fair dealing by employees and officers with the Company's 
customers, suppliers, competitors and employees.  
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III. Directors should take all reasonable steps to ensure that necessary disclosures are being 
regularly made as part of their responsibility. 

 

07. Encouraging the reporting to any illegal or unethical behavior: 
I. Directors should promote ethical behavior and take steps to ensure that the Company: 

II. encourages employees to talk to supervisors, managers and other appropriate personnel 
when in doubt about the best course of action in a particular situation; 

III. encourages employees to report violations of laws, rules, regulations or the Company's 
Employee Handbook/Employee Code of Conduct to appropriate personnel; and 

IV. informs employees that the Company will not allow retaliation for reports made in good 
faith. 
 

08. Compliance Procedures & Waivers: 
 

Directors shall communicate any violation of this Code that may come to their notice promptly 
to the Board. Violations will be investigated by the Board or by a person or persons designated 
by the Board and appropriate action will be taken in the event of any violation as 
suggested/recommended. 
 

Any waivers of this Code may only be granted by the Board after disclosure of all material facts 
by the director seeking the waiver. Waivers will only be granted in exigent circumstances. 

09. Amendment to The Code of Conduct 
The provisions of this Code can be amended/ modified by the Board of Directors, based on the 
recommendation of the Nomination and Remuneration Committee (NRC), from time to time and 
all such amendments/ modifications shall take effect from the date stated therein. 
 
The Chairperson, other Board members and Managing Director shall be duly informed of such 
amendments and modifications. 
 



GOLDEN SON LIMITED 21

ANNUAL REPORT 2021-2022

Dividend Distribution Policy:  
1.0 Introduction  
 

The Dividend Distribution Policy is prepared and adopted in compliance with the provisions of the 
Directive No. BSEC/CMRRCD/2021-386/03 dated 14 January, 2021 of the Bangladesh Securities and 
Exchange Commission (BSEC) about dividend declaration, pay off, disbursement and compliance. 

 

The Board of Directors (the Board) will consider the directive while declaring/ recommending dividend 
on behalf of the Company. In compliance with the said requirements, the Board of Directors of Golden 
Son Limited has approved the policy as stated below. The Board may review and amend this policy from 
time to time. 

 

2.00 Definitions  
“the Act” means Companies Act 1994 
“the Company” means Golden Son Limited. 

“AGM” means Annual General Meeting 
“Board” means Board of Directors of Golden Son Limited. 
“Shareholders” means Members whose name is registered in the Member Register of the company. 
“Shares” means Ordinary Equity Shares. 
 

3.00 Concept of Dividend  
Dividend is the share of the profit that a Company decides to distribute among its Shareholders in 
proportion to the amount paid-up on shares they hold in the form of Cash and/or Stock (Bonus). The 
profits earned by the Company can either be retained in the business or can be distributed among the 
Shareholders as dividend. 
 

4.00 Types of Dividend 
The Act deals with two types of dividend - Interim and Final. 

- Interim dividend is the dividend declared by the Board between two AGMs as and when considered 
appropriate. The Act authorizes the Board to declare interim dividend during any financial year out of 
the profits for the financial year in which the dividend is sought to be declared and/or out of the surplus 
in the profit and loss account. 
 

- Final dividend is recommended for the financial year at the time of approval of the annual financial 
statements as well as appropriation of profit. The Board shall have the power to recommend final 
dividend to the shareholders for their approval at the AGM of the Company. Dividend recommended 
by the Board of Directors cannot be changed prior to holding of the AGM. 
 
5.00 Declaration of Dividend  
Subject to the provisions of the Act, dividend shall be declared and paid out of: 
 a. Profits of the Company for the year for which the dividend is to be paid after setting off carried 

over previous losses and depreciation not provided in the previous year(s); 
Undistributed profits of the previous financial years after providing for depreciation in accordance  
with law and remaining undistributed. 

c. 

b. 

Out of a & both.  
 Before declaration of dividend, the Company may transfer a portion of its profits to reserves of the 
Company as may be considered appropriate by the Board at its discretion. 
 In the event of inadequacy or absence of profits in any financial year, the Company may declare 
dividend out of free reserves subject to the compliance with the Act and Rules.  
6.00 Factors Governing Declaration of Dividend  

The decision regarding dividend pay-out is a crucial decision as it determines the amount of profit to 
be distributed among the shareholders and amount of profit to be retained in business. 
 The circumstances for dividend pay-out decision depends on various external and internal factors 
which the Board of Directors shall consider while recommend/ declaring dividend including the 
following: 
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6.01 External Factors:  

• The Board shall end  eavortoretain a larger portion of profits tobuildup reserves, incase of Adverse 
Economic Scenario. 

• The Board shall evaluate the market trends in terms of technological changes mandating 
investments, competition impacting profits, etc., which may require the Company to conserve 
resources. 

• The Board shall consider the restrictions, if any, imposed by the Act and other applicable laws with 
regard to declaration of dividend in order to ensure compliance with the applicable laws. 

• Dividend distribution tax or any tax deduction at source as required by tax regulations, applicable 
at the time of declaration of dividend may impact the decision with regard to dividenddeclaration. 

• Other factors beyond control of the Management like natural calamities, fire, etc. effecting 
operations of the Company may impact the decision with regard to dividend declaration. 

6.02 Internal Factors: 
• Profitability 
• Availability and Liquidity of Funds 
• Capital Expenditure needs for the existing businesses 
• Expansion/Modernization of the business 
• Additional investments in subsidiaries/associates of the Company 
• Cost of raising funds from alternate sources 
• Cost of servicing outstanding debts 
• Funds for meeting contingent liabilities 
• Mergers and Acquisitions 
• Any other factor as deemed appropriate by theBoard. 
 

Apart from the above factors, the Board also considers past dividend history and sense of shareholders’ 
expectations while determining the rate of dividend. The Board may additionally recommend special 
dividend in special circumstances. 
 7.00 Financial Parameters for declaration of dividend 
The declaration of dividend depends on consideration of several factors (financial or otherwise in nature 
and influenced by internal and external economic/business environment) such as: 

 • Availability of Cash balances, 
• Overall financial position of the Company, 
• Present and future profitability and growth outlook, 
• Present and future cash flows from operations, 
• Any other factor(s) that the shareholders and the board of directors may deem relevant. 

8.00 Effective Date  

This Policy has been approved by the Board of Directors of the Company at its meeting held on 30th 
January, 2021 and shall be effective and applicable for dividend, if any, declared for the Financial Year 
2021-22 onwards. 
9.00 Review/Amendment  

The Board may amend, repeal, modify or revise any or all provisions of this Policy. However, 
amendments in the Act or in the Listing Regulations shall be binding even if not incorporated in this 
Policy. 

10.00 Disclosures 
 

This Dividend Distribution Policy shall be disclosed in the Annual Report of the Company and on the 
Company’s website www.goldensonbd.com 

If the Company proposes to declare dividend on the basis of any additional parameters apart from those 
mentioned in the Policy or proposes to change the parameters contained in this Policy, it shall disclose 
such changes along with the rationale for the same in the Annual Report and on the website. 
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MANAGEMENT DISCUSSION AND ANALYSIS FOR THE MANAGING DIRECTOR 

Dear Shareholders,  
Pursuant to the Corporate Governance Code 2018 [Condition # 1 (5) (xxv)] of the Bangladesh 
Securities and Exchange Commission, the Management’s Discussion & Analysis for the year 
ended 30 June, 2022 are as follows: 

Accounting Policies and Estimation for preparation of Financial Statements:  
We have applied accounting policies consistently to all periods presented while preparing the 
financial statements. Golden Son Ltd. Follows International Financial Reporting Standards 
(IFRS) and International Accounting Standards (IAS) along with prevailing local rules and 
regulations applicable for preparation of financial statements. 
 

Detail description of accounting policies and estimation used for preparation of the financial 
statements of Golden Son are disclosed in the Notes No.3 to the Standalone Financial Statements. 
 Changes in Accounting Policies and Estimation:  
 

Golden Son has the change an accounting policy only when the change is required by an 
IFRS/IAS or results in the financial statements providing more reliable and relevant information 
about the effect of transactions, other events or conditions on the financial position, financial 
performance or cash flows. The accounting policies applied are, however, consistent with those 
applied in the previous financial year.  

Comparative Analysis of Financial and Operational Performance: 
 
The Directors Report provides an analysis of financial performance and position during the year 
under review and also a detailed comparison of financial performance and position, as well as 
cash flows, are presented as part of the financial statements, including notes. 

We have presented comprehensive financial highlights for all the relevant periods containing 
financial performance, financial position, cash flows and important financial ratio in the 
‘Financial Highlights 2021-22’ sections of this annual report. 

Financial and Economic Scenario of the Global and Bangladesh Economy: 
 Global Economy: 

According to the International Monetary Fund (IMF), the world economy will slow significantly 
from 6% in 2021 to 3.2% in 2022 and 2.7% in 2023. This is the weakest growth profile since 
2001, with the exception of the global financial crisis and the acute phase of the COVID-19 
pandemic, and it reflects significant slowdowns for the largest economies. The expected growth 
rates for the output of advanced economies are 5.2% in 2021, 2.4% in 2022, and 1.1% in 2023, 
respectively; while the projected growth rates for the output of emerging market and developing 
economies (EMDEs) are 6.6% in 2021, 3.7% in 2022, and 3.7% in 2023, respectively. 
 
There is a lot of uncertainty in the future since shifts in the geopolitical, ecological, and 
economic landscape all have an impact. As a result of the cost-of-living crisis and domestic 
pricing pressures reaching multi-decade highs, the monetary system has tightened quickly, 
placing pressure on household budgets. There is also a greater chance of a substantial 
geopolitical upheaval as a result of Russia's ongoing conflict in Ukraine and other conflicts. 
More shocks to the cost of food and energy could lead to longer-lasting inflation. Rising pricing 
pressures continue to be the main threat to the prosperity of the world both now and in the future 
by lowering real earnings and undermining macroeconomic stability. 
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Comparison of financial performance with peer and industry scenario:  

Golden Son Limited is the only Company in the Light Engineering Sector and producing 
different kinds of perishable goods like Toys for Kids, Electric Goods, Garments Accessories, 
and Home Appliances also listed with Dhaka and Chittagong Stock Exchanges. Therefore, it is 
not possible to get financial data of other Company. 
 

However, the key operating and major areas of financial performance, financial position, as well 
as cash flows for the immediate preceding five years are presented as follows:  
 

Figures in Tk.
Particulars 2021-22 2020-21 2019-20 2018-19 2017-18

Financial Performance
Turnover 585,416,690      775,751,846 532,195,680 602,329,317 551,051,016
Gross Profit/(Loss) 95,129,261        278,129,821 121,204,431 60,164,002 (2,016,846)
Net Profit/(loss) Before Tax 3,728,022          111,360,205 (139,235,600) (163,689,855) (171,420,337)
Net Profit/(loss) After Tax (3,612,818) 54,858,132 (163,060,084) (167,234,093) 175,107,383
EPS (0.02) 0.32 (0.95) (0.97) (1.02)

Financial Position
Shareholder's Equity 3,479,388,950   3,514,239,297 3,478,012,370 3,641,149,175 3,806,005,186
Total Assets 6,722,511,211   7,032,748,906 6,641,897,907 6,460,761,688 6,370,949,746
Total Liabilities 3,243,122,261   3,518,509,609 3,163,885,537 2,819,612,513 2,564,944,560
Current Assets 4,053,670,541   4,198,244,643 3,559,485,905 3,293,561,302 3,171,731,739
Current Liabilities 1,705,221,443   2,125,318,302 1,895,556,386 1,676,044,347 1,880,215,216

Cash Flow
Net Cash Flows from/(Used in) Operating Activities 205,625,004      62,798,912 (86,792,127) 151,118,992 (300,357,461)
Net Cash Flows from/(Used in) Investing Activities 96,244,564        (107,991,826) (22,496,869) (51,322,847) (83,034,705)
Net Cash Flows from/(Used in) Financing Activities (366,326,636) 112,037,031 117,044,175 (91,366,591) 388,502,803

Business Performance   

Risks and Concerns issues related to the financial statements:  

Golden Son Ltd’s financial statements expose it to counterpart risk, financial risk, credit risk, 
liquidity risk, and market risk. Note 3.26 tothe standalone financial statements provides a 
thorough description of risk and concerns. The management is however vigilant at all times to 
identify and mitigate such potential risks. 
 

Bangladesh Economic Overview:  
The next eleven emerging market middle-income economic and a frontier market, Bangladesh is 
a developing market economy that ranks as the world's 30th largest by purchasing power parity 
(PPP) and the 41st largest in nominal terms. 
 
Bangladesh's GDP has increased significantly over the past ten years, exceeding benchmarks of 
7.0% in FY 2015–16 and 8.0% in FY 2018–19. In contrast, the COVID-19 pandemic decreased 
the growth to 3.45% in the 2019–20 fiscal year. In FY 2020–21, the GDP expanded by 6.94% 
while GDP growth in FY 2021–22 was 7.25 percent, somewhat higher than in the prior fiscal 
year. Per capita GDP were $2,723 and $2,462 in FY 2021–22 and FY 2020–21, respectively. 
Like all other countries of the world, an upward trend of price level is being observed in 
Bangladesh as the economic damages created by COVID-19 pandemic which is triggered by the 
war in Ukraine. 
 
However, the Bangladesh Government is continuously implementing new initiatives to promote 
domestic and foreign investment in the private sector, provide facilities and support for the 
establishment of industries, and improve administrative coordination and service to convert 
underutilized land and facilities into more suitable economic activities. 
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The risks that may affect functioning of the Company include, but are not limited to: 
• Adverse economic conditions and environment; 
• Increase in cost of raw materials, transportation and storage; 
• Attrition of key staff and technical personnel as well as labour relations; 
• Changes in VAT, Tax and other laws creating regulatory pressures; 
• Political uncertainty and sluggish business situation in the country. 

 

Future plan or projection or forecast:  

Considering the current economic state, your company is focused on “Survive, Revive and 
Thrive” strategy and the management of the company is sincere in adoption of necessary flexible 
plans and strategy to continue its operation for foreseeable future. The future plan for Company’s 
operation, performance and financial position are as discussed in ‘Directors’ Report’ sections of 
the annual report’. The Management of Golden Son is extremely cautious in adopting necessary, 
feasible plans and strategies to ensure the company's long-term performance and financial 
position and it has all the necessary plans and promises to continue operations in the near future. 
 

Conclusion  

I would like to express my heartfelt thanks to the members of the Board for their 
continued support and guidance during the reporting year. I would like to thank our 
buyers, customers, partners, and business associates for their valuable support and my 
special thanks to our shareholders, for your continued trust in GSL. 

Finally, I must thank to our hon’ble Chairman whose guideline and instructions helped us 
to run the business activities of the Company successfully even in the hard situation of 
Covid-19 pandemic. 
 

 
Thank you all. 

 
Belal Ahmed  
Managing Director 
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490,287,429 497,622,025

International
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In 2021-22 the company has faced net loss to the extent of TK. 3,612,818 after making necessary
provisions. As a result The Bord of Directors in their meeting held on 07 November  has recommend 
no dividend for the year ended June 30, 2022. The same is being placed before theshareholders 
meeting for approval.

Belal Ahmed,
offered him-

34

37 46
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M. Z. ISLAM & CO. 

MR. NM TAREQUE, FCMA
NM Tareque & Associates
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Directors’ Responsibilities Statements: 
 

Pursuant to the BSEC notification No. BSEC/CMRRCD/2006-158/207/Admin/80, dated: 03 
June, 2018 the Directors confirm that: 
a) The Financial Statements prepared by the management of GSL fairly present its state of 

affairs, the result of its operations, cash flows and changes in equity. 
b) Proper Books of Account of the Company have been maintained. 
c) 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. 

d) International Accounting Standard (IAS)/Bangladesh Accounting Standards 
(BAS)/International Financial Reporting Standards (IFRS) / Bangladesh Financial Reporting 
Standards (BFRS), as applicable in Bangladesh, have been followed in preparation of the 
financial statements and any departure there from has been adequately disclosed. 

e) The system of internal controls sounds in design and has been effectively implemented and 
monitored. 

f) 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; 

g) There are no doubts upon the company’s ability to continue as a going concern and the 
annual accounts have been prepared as a going concern basis. 

h) The key operating and financial date for the last five years is disclosed in Annexure-VIII. 
i) The pattern of shareholding is disclosed in Annexure-III. 
j) A compliance status report with requirements of corporate governance as required by BSEC 

has been disclosed in Annexure-IV. 
k) Directors’ profile and their directorship and business interest in other organizations have 

been disclosed in Board of Directors segment. 
l) There was no declaration of bonus share or stock dividend as interim dividend. 
 

Acknowledgements: 
 

I, on behalf of Board, express my sincere gratitude to all honorable shareholders, bankers, RJSC, 
National Board of Revenue and other government bodies for their support and co-operation. I am 
very much thankful to our management team and workforces for their dedication and hard 
working. We welcome your good suggestion and advice. 
 

We are trying our best to achieve maximum efficiency and profitability. We always value your 
support. Please be with us in our journey to the excellence. 
 

Stay safe, 
 

Belal Ahmed 
Managing Director 
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GOLDEN SON LIMITED DECLARATION OF CEO AND CFO
 

Date: November 07, 2022 
The Board of Directors 
Golden Son Limited 
Khowajnagar,Ajimpara, KarnaphuliChattogram. 
 
Subject: Declaration on Financial Statements for the year ended on 30th June 2022. 
 
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 03 June, 2018 under section 2CC of the Securities and Exchange Ordinance 1969, we do 
hereby declare that: 
 

1. The Financial Statements of Golden SonLimited for the year ended on 30th June 2022 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; 

 

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

 

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

 

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

 

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

 

6. The management’s use of the going concern basis of accounting in preparing the financial statements is 
appropriate and there exist no materials 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:- 
(i) We have reviewed financial statements for the year ended 30thJune 2022 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 financial statements collectively present true and fair view of the company’s affairs and are in compliance 
with existing accounting standards and applicable laws. 
 

(ii) There are, to the best of our 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, 
 

 
Belal Ahmed        Vaskar Goswami 
Managing Director       Chief Financial Officer 

 

 
ANNEXURE-I
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 Board, Board Audit Committee Attendance and NRC Committee             

a. Board Meeting: 
The number of board meeting and the attendance of Directors during the year under review.  
 

Name of Directors Designation Meeting Held Attended Remarks 
Ms. Lin Yu Chen, Chairman 05 05  

Mr. Belal Ahmed Managing Director 05 05  

Ms. Nasmin Anwar Director 05
 

05 (Nominated by ICB as on 
21st

 October 2020. 
Mr. Md. Baitul Amin Bhuiyan 

 

Independent Director 

 

05 05 Appointment on 24th 
November 2020 

Mr. Md. Abdur Rouf Independent Director 

 
05 05 Appointment on 24th 

November 2020 
 

b. Board Audit Committee Meeting: 
Name of Members Position Meeting Held Meeting Attended 

Mr. Md. Abdur Rouf Chairman 04 04 

Ms. Nasmin Anwar Member 04 04 

Mr. Md. Baitul Amin Bhuiyan Member 04 04 
Mr. Md. Ayinuddin FCS Member Secretary 04 04 
 

c. Nomination and Remuneration Committee: 
Sl 
No 

Name Designation Meeting Held Meeting Attended 

1.  
Mr. Md. Baitul Amin 
Bhuiyan 

Chairman of Nomination and 
Remuneration Committee (NRC) 

 

01 01 
 

2.  Ms. Nasmin Anwar Member 01 01 

3.  
Mr. Md. Abdur Rouf

 
Member  01

 
01

 

4.  Mr. Md. Ayinuddin FCS Acts as the Secretary of the 
Committee 

01 01 

 

The Directors who could not attend the meetings were granted leave of absence.   
Other Sub-Committee of the Board of Directors 
 

Management Committee: 
The company has formed a 4 member’s management committee head by Mr. Belal Ahmed, Managing Director 
which is as  under:  

a. Mr. Belal Ahmed, Managing Director (Chairman of the committee) 
b. Mr.  Md. AbdurRouf (Independent Director) (Member of the committee) 
c. Mr. Md. Baitul Amin Bhuiyan  (Independent Director) (Member of the committee) 
d. Mr. Md. Ayinuddin  FCS,Company Secretary (Member of the committee) 

 

Purchase Committee: 
The company has formed a 3 member’s purchase committee headed by Ms. Lin Yu Chen, Chairman of the
Board which is as  following: 

a. Ms. Lin Yu Chen, Chairman (Chairman of the committee) 
b. Mr. Belal Ahmed, Managing Director (Member of the committee) 
c. Mr. Vaskar Goswami,  Chief Financial Officer (Member of the committee)   

ANNEXURE-II 
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Shareholdings: 
Summarized position of Shareholders as on 30th June, 2022. 

 
 

PATTERN OF SHAREHOLDING AS ON 30.06.2022.

SL 

No. 
Shareholder's Group No. of Share holding 

i) Parent/Subsidiary/Associated Companies and others related parties: - Nil 

ii) Directors, CEO, Company Secretary, CFO, Head of Internal Audit and others: 
 
 

 
 

 

Ms. Lin Yu Chen, Chairman 28,184,300 
 

Mr. Belal Ahmed, Managing Director 10,459,699 
 

Ms. Nasmin Anwar (Director Nominated By ICB) 
10,618,720 (Held By 
ICB) 

 

Mr. Md. Baitul Amin Bhuiyan, Independent Director Nil 
 

Mr. Md. Abdur Rouf, Independent Director Nil 
 

Mr. Md. Ayinuddin FCS, Company Secretary and his spouse and minor children Nil 
 

Mr. Vaskar Goswami, CFO and his spouse and minor children Nil 
 

Mr. Moinul Islam, Head of Internal Audit and his spouse and minor children. Nil 
iii) Executive (Top five salaried persons other than CEO, Company Secretary, CFO and 

Head of Internal Audit) 
Nil 

 Total 49,262,719 
iv) Shareholders holding ten percent (10%) or more voting interest in the company 

(name wise) Nil 
 

Category/Director Total Shareholders Total Shareholding Percentage (%) 
Sponsor/Director/Foreign Investor 10 66,933,171 38.98% 

Financial Institute 276 31,447,590 18.31% 

General Public 13,394 73,349,011 42.71% 

Total 13,680     171,729,772 100% 

ANNEXURE-III
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NM Tareque and
Assiciates,
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 Annexure-v
[Certi�icate as per condition No. 1(5)(xxvii)

REPORT TO THE SHAREHOLER OF GOLDEN SON LIMITED
ON COMPLIANCE ON THE CORPORATE GOVERNANCE CODE

 
We have examined the compliance status to the Corporate Governance Code byGolden Son 
Limited. for the year ended on June 30, 2022. This Code relates to theNotification 
No.BSEC/CMRRCD/2006-158/207/Admin/80 Dated 03 June2018 of the Bangladesh Securitiesand 
Exchange Commission. 
 
Such compliance with the Corporate Governance Code is the responsibility of the Company. 
Ourexamination was limited to the procedures and implementation thereof as adopted by 
theManagement in ensuring compliance to the conditions of the Corporate Governance Code. 
 
This is a scrutiny and verification and an independent audit on compliance of the conditions ofthe 
Corporate Governance Code as well as the provisions of relevant Bangladesh SecretarialStandards 
(BSS)as adopted by Institute of Chartered Secretaries of Bangladesh (ICSB) in so faras 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 requiredand 
after due scrutiny and verification thereof, we report that, in our opinion: 
 
(a) The Company has complied with the conditions of the Corporate Governance Code as 

stipulated in the above-mentioned Corporate Governance Code issued by theCommission; 
 
(b)  The company has complied with the provisions of the relevant Bangladesh 

SecretarialStandards (BSS) as adopted by the Institute of Chartered Secretaries of 
Bangladesh(ICSB) as required by this Code; 

 
(c)  Proper books and records have been kept by the company as required under theCompanies 

Act, 1994, the securities laws and other relevant laws;and 
 
(d)  The governance of the company is satisfactory. 
 
 

 
          
Quazi Sha�iqul Islam, FCA 

Place: Dhaka        Enrolment No: 0165 
Dated: 30 November, 2022      Islam Quazi Sha�ique & Co. 
         Chartered Accountants 
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There are no significant deviations, inconsistencies, or negative findings/observations in the reporting 
area. The Committee found acceptable arrangements to provide a true and fair impression of the 
company's operations and financial situation. 
   
On behalf of the Audit Committee, 
 

Mr. Md. Adur Rouf 
Chairman Audit Committee 
Dated: 07 November, 2022 

REPORT OF THE AUDIT COMMITTEE    
Audit Committee Report for the year ended June 30, 2022 
 The terms of reference of the Audit Committee has been determined by the Board of Directors of the 
Company in accordance with the conditions of Corporate Governance Code of Bangladesh Securities and 
Exchange Commission (BSEC). 
 
The Committee is appointed by and responsible to the Board of Directors. At present the Audit 
Committee consists of 4 members of the Board two of them are independent directors. Composition of 
the Board Audit Committee 
The following members of the Board of Directors comprise the Board Audit Committee: 

-    Mr. Md. Abdur Rouf  - Chairman  -Independent Director 
-    Ms. Nasmin Anwar  - Member  -Nominee Director 
-    Mr. Md. Baitul Amin Bhuiyan - Member  -Independent Director 

 
Mr. Md. Ayinuddin FCS, Company Secretary acts as Secretary of the Committee. 
 During the financial year ended on June 30, 2022 of the Audit Committee 04(four) meetings were held. 
The details of attendance of the members have been shown in the Annexure- I of Directors' Report. The 
Chief Financial Officer (CFO), the Head of Internal Audit and Compliance (HIAC) attended the meeting 
by invitation. 
 Key Responsibilities of the Committee 
  Review of the quarterly and annual financial statements of the company and its subsidiaries 

prepared for statutory purposes and recommend them to the Board for consideration. 
 Oversee and monitor the accounting policies and principles, the risk management process, 

internal control, auditing issues, and the hiring and performance of external auditors. 
 Review the Management’s Discussion & Analysis and statement of all Related-Party 

Transactions to confirm that it complies with all applicable statutory laws and regulations. 
 Review the adequacy of the internal audit function and oversee the process of financial reporting. 
 Carry on a supervisory role to safeguard the systems of governance and independence of statutory 

auditors and 
 Review and consider the report of internal auditors and statutory auditors' observations on 

internal control. 
 Major activities carried out during the year of 2021-2022: 
  Reviewed the quarterly and annual financial statements of the Company and its subsidiaries, 

ensured their accuracy and recommended them to the Board for consideration. 
 Ensured that the statutory auditors' observations have been duly accounted for while preparing 

annual financial statements before recommending them to the Board for consideration. 
 Overseen, reviewed and approved the procedure and task of the internal audit. 
 Reviewed the statutory auditors' appointment and remuneration and made a recommendation to 

the Board. 
 Recommended the appointment of M/s. M. Z. ISLAM & CO. , Chartered Accountants, as External 

Auditors of the Company for the year 2022-2023. 
 Recommended to the Board regarding the appointment of M/s. M. Z. ISLAM & CO., Chartered 

Accountant as Compliance Auditors of the Company for the year 2022-2023. 

ANNEXURE-VI
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Report of the Nomination and Remuneration Committee for the year ended June 30, 2022 
 As per the requirements of the BSEC Code of Corporate Governance the Board of Directors of Golden Son Limited 
has constituted a Nomination and Remuneration Committee (NRC) in July, 2018. The NRC is a Sub - Committee of 
the Board.  
The Nomination and Remuneration Policy of Directors and Top-Level Executives has been formulated by the 
Nomination and Remuneration Committee and has been approved by the Board of Directors of Golden Son Limited. 
 Composition of the Committee 
The Nomination and Remuneration Committee (NRC) consist of three Directors including two Independent 
Director. Independent Director is the Chairman of the Committee. The Committee acts as per the terms and 
conditions of the Corporate Governance Code of BSEC. The Committee members are:  
Sl No Name Designation 

1.  Mr. Md. Baitul Amin Bhuiyan Chairman of Nomination and Remuneration Committee (NRC) 
 

2.  Ms. Nasmin Anwar Member 

3.  Mr. Md. Abdur Rouf 
 

Member  

4.  Mr. Md. Ayinuddin FCS Acts as the Secretary of the Committee 

 The Managing Director the CFO and  Head of HR attend the meeting, as and when required by invitation.  
 Major Role and Responsibilities of the Committee 
 i. The Committee is an independent sub-committee of the Board and responsible or accountable to the 

Board and to the shareholders of the Company. 
ii. To formulate the criteria in respect to evaluate performance of the Independent Director and the Board. 
iii. The Committee discharges the responsibilities and acts as stipulated in the Terms of Reference (ToR) 

of the Nomination and Remuneration Committee adopted by the Board in line with the Corporate 
Governance Code 2018. 

iv. To recommend Code of Conduct for the Chairman and other Members of the Board and Managing 
Director. 

v. To Implement and monitor policies and processes regarding principles of corporate governance. 
 Activities of The NRC Carried Out During the Reporting Period as follows:  

 vi. During the year under review the Committee met once. The Managing Director and the Chief Financial 
Officer& Head of Human Resources attended the meeting by invitation of the Committee. The 
attendance record of the members is shown in Annexure I of the Directors' Report. 

vii. Reviewed the management’s proposals for the annual increment/ promotion/ enhancement of salary 
and renewal of contract appointments of Senior Management of the Company. 

viii. Evaluate the performance of retiring Directors and recommended for reappointment of Directors Mr. 
Belal Ahmed as sponsor director. 

ix. Recommended and promoted Mr. Aminul Islam as appointed Chief Operating Officer (CFO) from the 
position of Chief Financial Officer (CFO) of the company. 

x. Recommended and promoted Mr. Vaskar Goswami as appointed Finance Chief Financial Officer 
(CFO) from the position of Manager Accounts & Finance  of the company. 

xi. Reviewed and recommended the Code of Conduct for the Chairman, other Members of the Board and 
Managing Director. 

xii.  Reviewed the Company’s existing policy relating to the remuneration of Directors and Top Level 
Executives. 

xiii.  Discussed and decided in regard to formulate the criteria of evaluation of performance of the Board 
and Independent Directors. 

xiv. Reviewed the Company’s existing Human Resource and Training policies. 
 

On behalf of the Committee 

Sd/- 
 Md. Baitul Amin Bhuiyan 
Chairman 
Nomination and Remuneration Committee 

ANNEXURE-VII
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Nomination and Remuneration Policy 
This Nomination and Remuneration Policy is being formulated in compliance with condition no.6 of the Corporate 
Governance Code of Bangladesh Securities and Exchange Commission (BSEC). This policy on nomination and 
remuneration of Directors, Key Managerial Personnel and Senior Management has been formulated by the NRC or the 
Committee and has been approved by the Board of Directors of Golden Son Limited. 
Definitions 
“Remuneration” means any money or its equivalent given to any person for services rendered by him and includes 
perquisites as defined under the Income Tax Ordinance, 1984 
“Key Managerial Personnel” (KMP) means: 
i) Managing Director, or Chief Executive Officer or Manager and in their absence, a Whole-time Director; 
ii) Chief Financial Officer; 
iii) Company Secretary;  
iv) Head of Internal Audit and Compliance Officer and 
v) such other officer as may be prescribed. 
“Senior Managerial Personnel” (SMP) mean the personnel of the company who are members of its core management 
team excluding Board of Directors. Normally, this would comprise all members of management, of rank equivalent to 
General Manager and above, including all functional heads. 
Objective: The objective of the policy is to ensure that 
- the level and composition of remuneration is reasonable and sufficient to attract, retain and motivate directors of the 
quality required to run the company successfully; 
- relationship of remuneration to performance is clear and meets appropriate performance benchmarks; and 
- remuneration to directors, key managerial personnel and senior management 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. 
Validation of the Policy:  
This policy on Nomination and Remuneration of Directors and Top -Level Executives of the Company has been 
formulated by the NRC  and has been approved by the Board of Directors of Golden Son Limited. 
Amendments to the Policy 
The Board preserves the rights to amend and review time to time the provisions of the policy depending on the legal and 
other requirements or for a bona fide purpose. 
Appointment And Removal Of Director, Key Managerial Personnel And Senior Management 
a. The Committee shall identify and ascertain the integrity, qualification, expertise and experience of the person for appointment 
as Director, KMP or at Senior Management level and recommend his / her appointment, as per Company’s Policy. 
b. A person should possess adequate qualification, expertise and experience for the position he / she is considered for 
appointment. The Committee has authority to decide whether qualification, expertise and experience possessed by a 
person is sufficient / satisfactory for the position. 
Evaluation 
The Committee shall carry out evaluation of performance of Director, KMP and Senior Management Personnel yearly or 
at such intervals as may be considered necessary. 
Removal 
The Committee may recommend with reasons recorded in writing, removal of a Director, KMP or Senior Management 
Personnel subject to the provisions and compliance of the Companies Act, 1994, rules and regulations and the policy of 
the Company. 
Retirement 
The Director, KMP and Senior Management Personnel shall retire as per the applicable provisions of the Act and the prevailing 
policy of the Company. The Board will have the discretion to retain the Director, KMP, Senior Management Personnel in the 
same position/ remuneration or otherwise even after attaining the retirement age, for the benefit of the Company. 
Policy For Remuneration To Directors/Kmp/Senior Management Personnel 
1. Remuneration to Managing Director / Whole-time Directors: 
a. The Remuneration/ Commission etc. to be paid to Managing Director / Whole-time Directors, etc. shall begoverned as 
per provisions of the Companies Act, 1994 and rules made there under or any other enactmentfor the time being in force 
and the approvals obtained from the Members of the Company. 
b. The NRC shall make such recommendations to the Board of Directors,as it may consider appropriate with regard to 
remuneration to Managing Director / Whole-time Directors, Remuneration to Non- Executive / Independent Directors. 
a. The Non-Executive / Independent Directors may receive meeting fees and such other remuneration as permissible under 
the provisions of Companies Act, 1994. The amount of meeting fees shall be such as may be recommended by the 
Nomination and Remuneration Committee and approved by the Board of Directors. 
b. Any remuneration paid to Non- Executive / Independent Directors for services rendered which are of professional in nature 
shall not be considered as part of the remuneration for the purposes of clause (a) above if the following conditions are satisfied: 
i) The Services are rendered by such Director in his capacity as the professional; and 
ii) In the opinion of the Committee, the director possesses the requisite qualification for the practice of thatprofession. 
3. Remuneration to Key Managerial Personnel and Senior Management: 
a. The remuneration to Key Managerial Personnel and Senior Management shall consist of fixed pay and incentive pay in 
accordance with the Company’s Policy. 
Implementation 
a. The Committee may issue guidelines, procedures, formats, reporting mechanism and manuals in supplementand for 
better implementation of this policy as considered appropriate. 
Implementation 
a. The Committee may issue guidelines, procedures, formats, reporting mechanism and manuals in supplementand for 
better implementation of this policy as considered appropriate. 
b. The Committee may delegate any of its powers to one or more of its members. 
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Financial Performance   (Taka in Thousand)

Particulars
Turnover
Gross Profit/(Loss)
Net (Loss)/Profit after tax
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2017-18
(1.02)

2018-19
(0.97)

2019-20
(0.95)

2020-21
0.32

2021-22
(0.02)

31,447,590
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18.31%
73,349,011
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42.71%
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Independent Auditor’s Report
To the shareholders of Golden Son Ltd.

Report on the Audit of the Financial Statements
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DVC-
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28, 2022 11 : 00 am

28, 2022 Digital Platform
through the link http://goldenson.digitalagmbd.net at 11 : 00 am.

Digitail Platefrom
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