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Maintain our leadership position in the food industry by producing the best quality 
products for our consumers that are unique, innovative and delicious
Protect the interest of our shareholders through fiscal prudence
Be an employer of choice while developing future leaders for our organization and the 
country
Be stewards of social responsibility in Bangladesh through our initiatives
We believe that quality and integrity is the recipe of our success. Now the leader in the 
food industry, we were only able to get to where we are today by staying true to our core 
values and by developing new quality products we believe our customers will love.

WE ASPIRE TO

MISSION STATEMENT
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At Fu-Wang Foods, we believe that being a good business means contributing to the well-being of 
our workers, our customers, our community, and our planet. We want to add value by making good 
products which nourish people, all the while creating jobs and contributing to the Bangladesh 
economy.

We Act with uncompromising honesty and integrity in everything we do. Satisfy our 
customers with innovative technology and superior quality, value, and service. Provide our 
investors with an attractive return through sustainable, global growth. Value and develop our 
employees’ diverse talents, initiative, and leadership. Compassion: We are kind and caring 
to everyone we encounter. Each of us is responsible for our words, our actions, and our 
results. We value everyone and treat people with dignity and professionalism. We build trust 
through responsible actions and honest relationships. We achieve more when we 
collaborate and all work together.

OUR VALUE

At Fu-Wang Foods Ltd, our philosophy is simple: to create bakery foods that bring joy to 
every moment. We blend quality ingredients, passion, and creativity to deliver delightful 
treats that satisfy cravings and create lasting memories.

OUR PHILOSOPHY
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Mr. Bikash Chandra Sarker is an accomplished professional serving as an Advocate 
and Associate Member at ADN Associates (a consultancy firm), located in Dhaka. His 
tenure at ADN Associates since 2012 has been marked by an extensive contribution 
to various organizations across Bangladesh.
Mr. Bikash Chandra Sarker joined the Board of Fu-Wang Foods Limited on 
November 15, 2023 and elected as Chairman of the Board of Directors on July 13, 
2024. Mr. Bikash’s credentials include the prestigious advocate ship from the Bar 
Council of Bangladesh, accrediting him as a legal professional with the requisite 
authority to practice law. Additionally, he holds an ITP (Income Tax Practitioner) 
certificate from the National Board of Revenue, further solidifying his proficiency in 

tax related matters. He has lent his expertise in multifaceted roles within accounts 
and finance departments, as well as Tax Consultant, and assuming diverse 

capacities in different organizations. 
Mr. Bikash has a robust educational background encompassing LL.B. He completed 

both Masters of Commerce and B.Com (Hon.) in accounting subject. He has 
amalgamated legal expertise with a profound understanding of financial and accounting 

details. He is the Chairman of Audit Committee & Nomination and Remuneration Committee.

Miya Mamun is a distinguished businessman in Chiba, Japan. He started business 
career in early 2012 with his agriculture and food processing company named Minori 
Co. Limited in Japan. It is a group of companies certified as the Global GAP (Good 
Agricultural Practice) and HACCP. His knowledge about Japanese agriculture and 
farm management techniques are unique of its kind. As a successful entrepreneur 
Mr. Mamun expanded his business in Bangladesh with the aim to contribute more 
in local agro economy. Mr. Mamun brought Minori in Bangladesh to help local agro 
based resources to improve quality by using Japanese technology. Graduate from 
Chittagong University he completed his study in Tokyo, Japan at the end of 2008. 
He joined as Managing Director of Fu-Wang Foods Limited in February 2022. 

He has versatile leadership skills on managing the business and administration and 
ensuring harmonious working relations within the working area.

Mirza Rashed Nawaz is a seasoned professional and accomplished leader, currently 
serving as a Director at Fu-Wang Foods Limited. Appointed to the Board on August 
19, 2023, he plays a pivotal role as a member of the Audit Committee and the 
Nomination and Remuneration Committee (NRC). Additionally, he contributes his 
expertise as a board member of one of the company’s subsidiaries. With a robust 
background in business strategy and a proven track record in B2B engagement, 
Mr. Nawaz brings valuable insights to the organization’s growth and governance.
Prior to his directorship, Mr. Nawaz excelled as a Relationship Manager at 
Guardian Life Insurance Limited, where he honed his skills in client relationship 
management and strategic business development. Currently, he is the Business 

Development Lead at Waadaa Insure, a key division of MGH Group, where he 
continues to drive impactful collaborations and innovative solutions.

Mr. Nawaz began his career in 2007 after earning an MBA in Marketing from the 
International Islamic University Chittagong (IIUC). Starting as an Executive at BTR 

Freight System Limited, he laid the foundation for a distinguished career in business 
leadership, consistently demonstrating expertise in fostering growth and building strategic 

partnerships.
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Md. Abu Hurayra FCA joined in Minori Bangladesh Limited in July 01, 2024 as the 
Finance Director of the Company. Mr. Hurayra is also representing the Minori 
Bangladesh Limited in Board of Fu-Wang Foods Limited since 29 October 2024. 
Mr. Hurayra is a qualified accounting professional with long working career in the 
Pharmaceuticals, Argo and Food Industry. He has successfully obtained his M. 
Com Degree in Accounting under Jagannath University and then joined a reputed 
audit firm M/S. A. Wahab & Co., Chartered Accountants as articled student to 
attain audit and accountancy practical knowledge. In the year 2012 the Institute of 
Chartered Accountants of Bangladesh recognize him as Chartered Accountant.  In 
his 15 year long career he worked for many reputed organizations e.g, Opsonin 

Pharma Ltd., Apex Pharma Ltd., Apex Footwear Ltd., Navana pharmaceuticals PLC 
etc. He has attended many training and seminar relating to Financial Reporting and 

Good Governance and regularly attends the CPD organized by the ICAB. He is a 
dynamic personality, team leader and has good foresight of the company to safeguard 

the interest of the shareholders. During his tenure in the company, he contributed 
immensely to bring financial stability, compliance and cost efficiency as well as ensuring 

sustainable value creation. Mr. Hurayra is a Fellow member of The Institute of Chartered 
Accountants of Bangladesh and Associate Member of the Institute of Chartered Secretaries of 
Bangladesh. He also the independent director of Yakin Polymer PLC and Creative paper Mills Ltd.

Mr. Abu Jafar, FCA joined in Fu-Wang Foods Limited in July 13,2024. Currently he is 
working as Executive Director of Fu-Wang Foods Limited, nominated by Minori 
Bangladesh Limited. Mr. Abu Jafar, FCA is a qualified accounting professional with 
long working career in the Polymer Industry, NGO, Real Estate, Textile and Food 
Industry. Before joining Minori Bangladesh Ltd, a sister concern of "Minori Co. Ltd., 
Japan” he worked in Npoly Group as group CFO and as previous Mr. Jafar worked 
with closely Islam Group of Companies, ACS Textiles BD Ltd.  and different other 
companies over the last 16 years. He has successfully obtained his M.Com 
Degree in Management under Jagannath University. In the year 2012 the Institute 
of Chartered Accountants of Bangladesh recognized him as Chartered Accountant. 

Mr. Abu Jafar is a Fellow member of the Institute of Chartered Accountants of 
Bangladesh. Mr. Abu Jafar has comprehensive experience in the area of accounts, 

Finance, Financial reporting, Overall Business Planning, Strategic planning, Corporate 
Affairs, audit & assurance, budgeting, project management, procurement management, 

asset management etc.

Dr. Md. Abdul Khaleque Khan (Freedom Fighter) has joined as Independent Director 
to the Board of Fu-Wang Foods Limited in September 2023. Additionally, he serves 
as a member of the Nomination and Remuneration Committee (NRC). Apart from 
his current involvement with Fu-Wang Foods Ltd., Mr. Khaleque also serving at 
BASIC Bank Limited as Director since July 2021.
Mr. Khaleque’s distinguished career in the banking sector includes a notable 
period as the Managing Director and CEO of Bangladesh Commerce Bank 
Limited. Prior to joining at Bangladesh Commerce Bank, he served as the 
Managing Director of the Bangladesh House Building Finance Corporation and 
held the position of Deputy managing Director at Rajshahi Krishi Unnayan Bank.

After compelting his BSS and MSS in Economics from the University of Dhaka and 
his PhD from USA, Mr. Khaleque commenced his professional journey in 1983. He is 

an experienced banker and has led different major sectors in banking at different 
stages in his career.
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the Bangladesh Securities and Exchange 
Commission (BSEC) reconstituted the Board in 
2021. Furthermore, the BSEC 
nominated/appointed Dr. Md. Abdul Khaleque Khan 
(FF) as an Independent Director via letter no. 
BSEC/SRMIC/2022-257/218 dated on August 16, 
2023 with the condition No. 01 of directive No. 
SEC/CMRRCD/2009-193/15/Admin/112 dated 10 
December 2020. 
Mr. Khaleque has appointed alongside Professor 
Md. Abul Kashem, who was previously appointed 
as an Independent Director. In this capacity, they 
will both contribute to the organization or board in 
their roles as Independent Directors. Thereafter, 
Professor Md. Abul Kashem resigned from his 
position as Chairman on July 13, 2024. Based on 
the recommendation of the Board Mr. Bikash 
Chandra Sarkar, Independent Director has been 
elected as Chairman of Fu-Wang Foods Limited on 
the same Board meeting 
Moreover, to comply with condition 1(2) as well as 
some other conditions of Corporate Governance 
Code 2018 and as per recommendation of the 
Nomination & Remuneration Committee, the Board 
appointed Mr. Bikash Chandra Sarker as 
Independent Director of the company and place for 
approval in the AGM.
Nominated Director
As the Board accepted the resignation of Professor 
Md. Abul Kashem from his positions as Chairman 
as well as Nominated Director on July 13, 2024. To 
fill this vacancy, Minori Bangladesh Limited, 
representing 7.61% shareholding, nominated Mr. 
Miya Mamun, Mr. Mirza Rashed Nawaz, Mr. Abu 
Jafar, FCA and Mr. Md. Abu Hurayra, FCA, ACS.
Reconstitution of Board Committees
The new Board of Directors reconstituted 
following two Board Committees:
• Audit Committee
 - Advocate Bikash Chandra Sarker    Chairman
 - Md. Abu Hurayra,FCA, ACS             Member
 - Mirza Rashed Nawaz                 Member
• Nomination & Remuneration Committee
 - Advocate Bikash Chandra Sarker    Chairman
 - Mirza Rashed Nawaz                 Member
 - Dr. Md. Abdul Khaleque Khan (FF)   Member

NOMINATION AND REMUNERATION 
COMMITTEE 
According to code 6 of the Corporate Governance 
Guideline, the board of directors need to form a 
committee on Nomination and Remuneration. 
There should have at least one Independent 
Director including non-executive directors and total 
member of the committee will be at least 03(three) 
where the independent director would be the 
Chairman. The board shall determine and 
recommend the Terms of Reference (ToR) for 
approval. The board of directors of Fu-Wang Foods 
Ltd. state that the conditions as stated in Code 6 of 
the Corporate Governance Guidelines shall be 
complied with the time specified by the BSEC. The 
NRC of Fu-Wang Foods Ltd. is as follows: 

Name Position in the
Committee

Advocate Bikash Chandra Sarker

Dr. Md. Abdul Khaleque Khan (FF)

Mirza Rashed Nawaz

Chairman

Member

Member

Directors’ Profiles
Brief profiles of all Directors on the existing Board 
of the Company are provided in the section “Board 
of Directors” of the annual report separately.

Retirement and Re-election of Directors
As provided in the Companies Act 1994, Mr. Abu 
Jafar FCA and Mr. Md. Abu Hurayra, FCA, ACS will 
retire from the office of Director in the upcoming 
AGM, and being eligible for re-election, each of 
them has offered themselves to be re-elected. The 
Board recommended them for re-appointment by 
the shareholders in the AGM.

Financial Statements
The financial statements together with the notes 
thereon have been drawn up in conformity with the 
Companies Act 1994 and Securities and Exchange 
Rules 1987. These statements present the 
company’s state of affairs, the results of its 
operations, cash flow and changes in equity.

Statutory Auditors Qualified Report
Statutory Auditors’ M/s. Ahsan Manzur & Co., 
Chartered Accountants submitted “Qualified 
Opinion” on the consolidated Financial Statement 
of Fuwang Foods Limited for the year ended June 30, 
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On behalf of the Board of Directors

Advocate Bikash Chandra Sarker
Chairman

2024 on Share money deposit, Payable for 
WPPF and Welfare Fund and Deposit against 
share by holding company, adjustment in 
Retained Earnings, prior years Advance against 
Purchase. The management of the Company 
has been considering these opinions with 
utmost priority. Appropriate measures will be 
taken and hopeful these issues will be mitigated 
in upcoming year.

Appointment of Auditors
As per section 210 of the Companies Act 1994, 
the company’s statutory Auditors M/s. Ahsan 
Manzur & Co., Chartered Accountants retires at 
the 28th Annual General Meeting as auditors of 
the Company.
Pursuant to Bangladesh Securities and 
Exchange Commission (BSEC) order no 
SEC/CMRRCD/2009-193/104/Admin dated 
July 27, 2011 the retiring Auditors are eligible for 
reappointment as Statutory Auditors for the year 
2024-2025. The Audit Committee 
recommended to re-appoint M/s. Ahsan Manzur 
& Co., Chartered Accountants as the auditors of 
the company for the year 2024-2025.
The Directors endorsed recommendation of the 
Audit Committee for appointment of M/s. Ahsan 
Manzur & Co., Chartered Accountants as the 
auditors of the company for the financial year 
2024-2025 at a fee of Tk. 400,000 (Taka four lac 
only) Excluding VAT.

Appointment of Corporate Governance 
Auditor
The Audit Committee recommended appoint of 
M/s. Jasmin & Associates, Chartered 

Secretaries in practices as the Corporate 
Governance Auditors of the company for the year 
2024-2025. The Directors endorsed 
recommendation of M/s. Jasmin & Associates, 
Chartered Secretaries as the CGC Auditors of the 
company for the year 2024-2025 at a fee of Tk. 
45,000 (Taka Forty five thousand) excluding VAT.

Conclusion
Acknowledgement The Board of Directors takes 
this opportunity to express its sincere appreciation 
of and gratitude to the valued clients, depositors, 
lenders, bankers, patrons and business partners 
for their continued support and cooperation during 
the year. The Board also extends its gratitude to 
Bangladesh Bank, Bangladesh Securities & 
Exchange Commission (BSEC), Dhaka Stock 
Exchange PLC. (DSE), Chittagong Stock 
Exchange PLC. (CSE), Registrar of Joint Stock 
Companies and Firms, National Board of Revenue 
(NBR) and other regulatory bodies for the 
co-operation, assistance, valuable guidance and 
advices received from them by the Company from 
time to time. Appreciation of the Board of Directors 
is also offered to the senior management and 
members of the staff at all levels of the Company 
for their hard work, loyalty, sincerity and dedication.

Finally, the Directors express their thanks to the 
valued shareholders and assure them that efforts 
will be continued to promote the shareholders’ 
wealth by further improving the governance of the 
Company. The Directors will welcome, and remain 
ready to listen to constructive criticisms at all times 
and will strive to make appropriate decisions in the 
greater interest of the Company. 









Preamble 
The Audit Committee of the Fu-Wang Foods 
Limited is a sub-committee of the Board of 
Directors consisting of the Members appointed 
by the Board of Directors of the company. The 
Audit Committee is responsible to the Board of 
Directors. The Committee acts as an effective 
forum in assisting the Board in discharging its 
responsibilities on ensuring the quality of 
financial reporting, overseeing internal and 
external audit functions and internal control 
structure as well as making related 
communications to the shareholders and other 
stakeholders.

In addition to that as per the Corporate 
Governance Code issued on 03 June 2018 by 
BSEC, every entity listed with stock exchange(s) 
shall have an Audit Committee as a 
sub-Committee of the Board for ensuring good 
governance; the Audit Committee shall assist the 
Board in ensuring that the financial statements 
reflect true and fair view of the state of affairs of 
the Company and in ensuring a good monitoring 
system within the business; the duties of the 
Audit Committee shall be clearly set forth in 
writing; the Audit Committee shall be responsible 
to the Board; if the Audit Committee has reported 
to the Board about anything which has material 
impact on the financial condition and results of 
operation and has discussed with the Board and 
the management that any rectification is 
necessary and if the Audit Committee finds that 
such rectification has been unreasonably 
ignored, the Audit Committee shall report such 
finding to the Commission, upon reporting of 
such matters to the Board for three times or 
completion of a period of 6 (six) months from the 

date of first reporting to the Board, whichever is 
earlier; and a report on activities carried out by 
the Audit Committee shall be disclosed in the 
annual report of the Company. Accordingly, this 
report is prepared.

Constitution and Composition of the 
Committee
The Board of Directors of Fu-Wang Foods 
Limited had an Audit Committee in accordance 
with the Guidelines on the Corporate 
Governance Guidelines issued in 2012 by 
Bangladesh Securities and Exchange 
Commission (BSEC). Since BSEC issued 
Corporate Governance Code Notification 
No.BSEC/CMRRCD/2006-158/207/Admin/80 
dated June 03, 2018 under section 2CC of the 
Securities and Exchange Ordinance, 1969 (XVII 
of 1969) repealing the said Corporate 
Governance Guidelines, the Board reviewed the 
Constitution and Composition of the Audit 
Committee and approved a Revised TOR as per 
the new Code. As on June 30, 2024 the Audit 
Committee consists of 3 (three) members of 
which 1 (one) is Independent Director. The 
members of the Committee are financially literate 
and have adequate knowledge and relevant 
experience to carry out the responsibilities of the 
Committee. The Committee is chaired by Mr. 
Bikash Chandra Sarker, one of the Independent 
Directors of the Company. The Company 
Secretary, Mr. Mohammad Zaman, ACS, LL.M 
acted as the Secretary of the Committee and 
attended all the meetings of the Committee. The 
Audit Committee was last reconstituted on 29 
September 2024. All members of the Audit 
Committee are Non-Executive Directors.

Name of Members Position in the Board Position of the Committee
Ishter Mahal
Professor Md. Abul Kashem
Md. Afzal Hossain
Md. Maksudur Rahman

Independent Director
Independent Director

Director
Independent Director

Chairperson [ Feb 26, 2022 to Feb 23, 2023]
Member        [Feb 26, 2022 to Oct 31,2023]
Member      [Feb 26, 2022 to Sep 02, 2023]
Chairman    [Mar 16, 2023 to Nov 15, 2023]] 

Before last reconstitution, Composition of the Audit Committee was as follows:

[for the year ended June 30, 2024]
Report of Audit Committee
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The Board of Directors
Fuwang Foods Limited
House 55, Road 17,
Banani, Dhaka-1000 

Subject: Declaration on Financial Statements for the year ended on 30 June 2024

Dear Sirs,
Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission’s Notification No. 
BSEC/CMRRCD/2006-158/207/Asmin/80 Dated 03 June 2018 under section 2CC of the Securities 
and Exchange Ordinance, 1969, we do hereby declare that:

In this regard, we also certify that:-

The Financial Statements of Fu-Wang Foods Limited for the year ended on 30 June 2024 have 
been prepared in compliance with International Accounting Standards (IAS) or International 
Financial Reporting Standards (IFRS), as applicable in the Bangladesh and any departure 
there from has been adequately disclosed;
The estimates and judgments related to the financial statements were made on a prudent and 
reasonable basis, in order for the financial statements to reveal a true and fair view;
The form and substance of transactions and the Company’s state of affairs have been 
reasonably and fairly presented in its financial statements;
To ensure above, the Company has taken proper and adequate care in installing a system of 
internal control and maintenance of accounting records;
Our internal auditors have conducted periodic audits to provide reasonable assurance that the 
established policies and procedures of the Company were consistently followed; and
The management’s use of the going concern basis of accounting in preparing the financial 
statements is appropriate and there exists no material uncertainty related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going 
concern.

Declaration by MD and CFO

(1)

(2)

(3)

(4)

(6)

(5)

We have reviewed the financial statements for the year ended on 30 June 2024 and that to the 
best of our knowledge and belief:

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

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

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

Sincerely yours,

(a)

(b)

(ii)

(i)

(Mr. Miya Mamun)
Managing Director

(Mr. Pronabesh Mondal)
Chief Financial Officer (CC)
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FU-WANG FOODS LIMITED

Balance as at 01 July 2023   1,108,392,840   20,000,000  98,133,209  (916,128,014)  310,398,035
Prior Period Adjustment - - -  (9,077,222)  (9,077,222)
Depreciation on Revaluation - -  (4,613,149)  4,613,149 -
Adjustment for Deferred Tax 
(Last Year) - -  24,684,774 -  24,684,774
Adjustment for Deferred Tax
(Current Year) - -  (23,646,815) -  (23,646,815)
Net Profit for 2023-2024 - - -  (29,842,712)  (29,842,712)
Balance as at 30 June 2024   1,108,392,840  20,000,000  94,558,019  (950,434,799)  272,516,059

Statement of Changes in equity
For the year ended 30 June 2024

Particulars Share
Capital

Revaluation Share Money
Deposit Reserve

 Retained 
Earnings Total

Place: Dhaka, Bangladesh
Dated: 11 November 2024

For the year ended 30 June 2023

Amount in Taka

Balance as at 01 July 2022  1,108,392,840 -  98,929,048  (823,736,390)  383,585,498
Prior Period Adjustment - - -  (37,219,013)  (37,219,013)
Interim Cash Dividend for
2022-23 - - -  (5,541,964)  (5,541,964)
Share Money Deposit -  20,000,000      20,000,000
Depreciation on Revaluation - -  (4,832,401)  4,832,401 -
Adjustment for Deferred Tax
(Last Year) - -  28,721,336 -  28,721,336
Adjustment for Deferred Tax
(Current Year) - -  (24,684,774) -  (24,684,774)
Net Profit for 2022-2023 - - -  (54,463,048)  (54,463,048)
Balance as at 30 June 2023  1,108,392,840  20,000,000  98,133,209  (916,128,014)  310,398,035

Particulars Share
Capital

Revaluation Share Money
Deposit Reserve

 Retained 
Earnings Total

Amount in Taka

The annexed notes form an integral part of these Financial Statements. These Financial Statements 
were authorized for issue by the Board of Directors on 11 November 2024 and were signed on its 
behalf by:

Chief Financial Officer (CC) Company Secretary Managing Director Chairman
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2.28 Assets of the Company:
  As all assets of the company shown in the financial statement that are within the scope of 

IAS-36 are in physical existence and valued not more than their recoverable amount 
following International Accounting Standards adopted in Bangladesh, disclosures with 
regard to “Impairment of Assets” as per IAS-36 have been considered.

2.29 Employee Benefit Obligations:
  The Company operates a contributory provident fund for its permanent employees. 

Provident fund is administered by a Board of Trustees and is funded by contributions partly 
from the employees and partly from the Company at pre-determined rates. These 
contributions are invested separately from the Company’s assets.

2.30 Events after the Reporting Period:
  In compliance with the requirements of IAS 10: Events after the balance sheet date are 

those events that occur between the balance sheet and the date when the financial 
statements are authorized for issue. All material events occurring after the balance sheet 
date have been considered in these financial statements (Note-40)

2.31 Acknowledgement of Claims:
  There was no claim against the company acknowledged as debt as on 30 June 2024.
2.32 Credit Facility not Availed of:
  There were no general credit facilities other than those stated in “Note-13 & 14” were 

available to the company under any contract to be availed of at the Balance Sheet date.
2.33 Board Meeting and Board Members:
  There were Six (09) members in the Board of Directors including independent Director of 

the Company and Ten (23) Board Meetings were held in the year under reporting period.
2.34 Miscellaneous Expenses:
  Miscellaneous expenses/Business promotion & development expenses  do not include 

any item exceeding 1% of total revenue.
2.35 Due by the Directors:
  Nothing was due by Directors including Managing Director, Managers and other Officers of 

the Company or by associated undertakings and any of them severally or jointly with any 
other persons.

2.36 Comparative Information and Re-arrangement thereof
  Comparative information has been disclosed in respect of the previous year for all 

numerical information in the financial statements and also the narrative and descriptive 
information where it is relevant for understanding of the current year's financial statements. 
Previous year's figures have been rearranged wherever considered necessary, to ensure 
better comparability with the current year's financial statements and to comply with 
relevant IASs.

2.37 Provisions:
  In accordance with the guidelines as prescribed by IAS 37: Provisions, Contingent 

Liabilities and Contingent Assets, provisions are recognized in the following situations:
  a) When the company has an obligation (legal or constructive) as a result of past events;
  b) When it is probable that an outflow of resources embodying economic benefits will be    

    required to settle the obligation; and
  c) Reliable estimates can be made of the amount of the obligation.  
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30 Jun 2024 30 Jun 2023
Amount in TakaParticulars Notes 

5.00  Inventories :Tk. 86,051,507  
  The above balances are made up as follows:  
  Stock of Raw Materials    11,345,803    13,884,060 
  Stock of Finished Foods   66,799,577    6,650,177 
  Stock of Packing Materials   7,906,127    21,619,285 
   Total  86,051,507   42,153,522 

5.01  Stock of finished goods :Tk. 66,799,577 
  At Factory    8,197,981  - 
  At Branch   58,601,596   - 
   Total  66,799,577  - 

3.00(a) Consolidated Property, Plant and Equipment: Tk. 586,706,539
  The above balances are made up as follows:
  Fu-Wang Foods Ltd.   
  At Cost/Revaluation   938,781,768   931,377,049 
  Less : Accumulated Depreciation   459,445,630   438,654,884 
  Sub total   479,336,139   492,722,165 
    
  Fu-Wang Beverage Industry Ltd.   
  At Cost/Revaluation   179,389,348   179,389,348 
  Less : Accumulated Depreciation   72,018,947   70,067,503 
  Sub total   107,370,401   109,321,845 
   Total  586,706,539   602,044,010 
    
 4.00  Investment : Tk. 9,800,000
  The above balances are made up as follows:
  Investment in Fu-Wang Beverage Industry Limited  
  Opening Balance   9,800,000   9,900,000 
  Add: Addition during the year   -   - 
     9,800,000   9,900,000 
  Less: Adjustment/Payment receipt during the year -   100,000 
  Balance as at 30 June   9,800,000   9,800,000 
    
  The Company invested in shares of Fu-Wang Beverage Industry Limited by acquiring its 99% 

shares initially  at a cost of Tk. 9,900,000 (99,000 Shares of Tk. 100 each); on 28 March 2011; 
this year 1% share transfer to Mr. Mirza Rashed, after that holding stands 98% hence making 
Fu-Wang Beverage Industry Limited a subsidiary of Fu-Wang Foods Limited.

3.C  Capital work in Progress: Tk. 0
  The above balances are made up as follows:
  Opening Balance   1,488,535  - 
  Prior year adjustment for work in progress  -   574,035 
  Add : Addition during the year      914,500 
      1,488,535   1,488,535 
  Less: Adjustment made during the year   1,488,535   - 
  Balance as at 30 June  -   1,488,535 
  Details of Property, Plant and Equipment have been shown in 'Annexure - A'. 





  The classification of receivables as required by the schedule XI of the Companies Act, 
1994 are given below:  

  Receivable considered good in respect of which the company is fully secured  8,571,216   17,063,616 
  Receivable considered good in respect of which the company holds no security other than the debtor personal security  -  -    
  Receivables considered doubtful bad   10,821,310   5,580,324 
  Receivable to Directors   N/A   N/A 
  Receivables due by common management   N/A   N/A 
  The maximum amount of receivable due by any director or other officer of the company.  N/A   N/A 
   Total  19,392,526   22,643,940 

 6.02  Others Receivable: Tk. 27,543,852   
  The above balances are made up as follows:
  Opening Balance    45,123,852   45,123,852  
  Add: Prior period Adjustment   -  -  
  Adjusted Opening Balance   45,123,852   45,123,852  
  Less: Adjustment during the year   17,580,000  -  
  Temporary Loan from Ex. Managing Director   14.00 16,580,000  -  
  Cash Received   1,000,000  -  
  Balance as at 30 June   27,543,852   45,123,852  

6.00(a) Consolidated Trade and Other Receivables: Tk. 39,421,698
  The above balances are made up as follows:
  Fu-Wang Foods Ltd.   37,915,068    62,247,468  
  Fu-Wang Beverage Industry Ltd.   1,506,630   1,164,009  
   Total  39,421,698   63,411,477  
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30 Jun 2024 30 Jun 2023
Amount in TakaParticulars Notes 

7.00  Advances, Deposits and Prepayments: Tk. 555,729,268
  The above balances are made up as follows:
  Advances       7.01    546,800,880    570,699,897 
  Deposits         7.02   8,928,388   8,928,388 
   Total  555,729,268   579,628,285 
 
7.01  Advances: Tk. 546,800,880 
  The above balances are made up as follows:
  Advance Against Rent (Ctg. Branch)   119,000   119,000 
  Advance Against Rent (Rangpur Branch)   100,000   100,000 
  Advance Against Rent (Mahammadpur Branch)   11,500   11,500 
  Advance to Emerald Oil Industries Ltd   2,000,000   2,000,000 
  Advance Income Tax (Note 7.01.1)   354,305,709   353,131,209 
  Advance Against Salary     678,500   733,500 
  Advance Against Purchase   32,106,991   59,436,209 
  Advance Against others   1,454,280   1,779,927 
  Advance to Fu-Wang Beverage Ind. Ltd.   156,024,900   153,388,552 
   Total  546,800,880   570,699,897 











 12.01 Deferred Tax Liability for Temporary Difference of PPE: Tk. 34,600,604  
 

  Opening Balance    24,732,320    44,211,735 
  Less: Prior period Adjustment    -  - 
  Adjusted Opening Balance    24,732,320    44,211,735 
  Addition during the year    9,868,284   (19,479,415) 
  Closing Balance    34,600,604   24,732,320 
     
  Calculation of Deferred Tax Liability:   
  Accounting Base Written Down Value (WDV)    309,702,010   317,284,060 
  Gratuity provision    46,080,625   - 
  Tax Base written down value (WDV)     202,002,172    207,362,638 
  Taxable Temporary Difference     153,780,463   109,921,422 
  Applicable Tax Rate   22.5%  22.5% 
  Total Deferred tax Liability for Temporary Difference of PPE   34,600,604   24,732,319 
  Less: Adjusted Opening Deferred Tax Liability for Temporary Difference of PPE    24,732,320   44,211,735 
  Deferred Tax income/expense (A)    9,868,284   (19,479,415) 

  12.02 Deferred Tax Liability for Revalutation of PPE: Tk. 23,646,815
  Opening Balance    24,684,774   28,721,336 
  Add: Prior period Adjustment    -  - 
  Adjusted Opening Balance    24,684,774   28,721,336 
  Addition during the year    (1,037,959)   (4,036,562) 
  Closing Balance    23,646,815   24,684,774 
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30 Jun 2024 30 Jun 2023
Amount in TakaParticulars Notes 

12.03 Deferred Tax Liability of PPE (Land): Tk. 3,943,680
  Land- carrying at cost     52,620,123   52,620,123  
  Land- carrying at cost    13,107,877   13,107,877  
      65,728,000   65,728,000  
  Tax rate@6%    6%  6%  
  Closing Balance (B)    3,943,680   3,943,680  

12.04 Deferred Tax ( income)/expense for the year    9,868,284   (15,535,735) 

13.00 Long Term Loan: Tk. 1,270,566
  The above balances are made up as follows:
  Term Loan, Dhaka Bank Ltd.    7,223,394   13,407,577  
  Less: Term Loan, Dhaka Bank-Current Portion   5,952,828   7,437,048  
   Total 1,270,566   5,970,529  

13.01 Non Current Lease liablity: Tk. 898,213
  The above balances are made up as follows:
  Lease liability    9,066,216   16,242,821  
  Less: Lease liablity, -Current Portion    8,168,003   9,019,279  
   Total 898,213   7,223,542  























































Independent Auditor's Report to the Shareholders
of Fu-Wang Beverage Industry Limited

Report on the Audit of the Financial Statements
Opinion
We have audited the financial statements of Fu-Wang Beverage Industry Limited, which comprise 
the statement of financial position as at 30 June 2024, and the statement of profit or loss and other 
comprehensive income, statement of changes in equity and statement of cash flows for the year 
then ended, and notes to the financial statements, including a summary of policies. 
In our opinion, except for the effects of the matters described in the Basis for Qualified Opinion 
section of our report, the accompanying financial statements present fairly, in all material 
respects, the financial position of the Company as at 30 June 2024, and of its financial cash flows 
for the year then ended in accordance Reporting Standards (IFRSs).
Basis for Qualified Opinion
 (i) Refer to Note-3, The value of Property, Plant, and Equipment BDT. 107,370,401 could not 

be verified due to the absence of a Fixed Assets Register. According to IAS 16, Paragraph 
34, assets should be revalued every three to five years.

 (ii) No deferred tax was reported in the financial statements, a non-compliance of IAS-12 
Income Taxes.

 (iii) As per section-99 of Bangladesh Labor Act 2006 (as amended 2015), for establishment 
with 100 workers, the employer is to arrange group insurance for its employees.  The 
company has not introduced any group insurance for its employees; a non-compliance of 
the Bangladesh Labor Act.

 (iv) Refer to Note-6, No advance tax was paid by the company in compliance with section-154 
of Income Tax Act-2023. As a result, the company shall be deemed to be an assessed in 
default in default and penalty may be imposed as per section-173 of Income Tax. Also, no 
adjustment was made against the advance tax amount of Tk. 34,649,207 since 2010.

 (v) Refer to Note-9, Retained Earnings of Tk. 121,969,149, adjustment of tax liability claim 
during the year of BDT 850,991 is charged as prior year adjustment to retained earnings 
instead of charging in the statement of profit or loss and other comprehensive income. Had 
it been charged in the statement of profit or loss and other comprehensive income of 
current year.

 (vi) Refer to Note-5 & 10, Accounts Receivable and Sundry Creditors (Others) of Tk. 
1,506,630 & 5,970,741 respectively as on 30 June 2024. However, we could not confirm 
this figure via sending confirmation letters to the respective suppliers and parties.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditors' Responsibilities for 
the Audit of the Financial Statements section of our report. We are independent of the Company 
in accordance with the International Ethics Standards Board for Accountants' Code of Ethics for 
Professional Accountants (IESBA Code) and we have fulfilled our responsibilities in accordance 
with the IESBA Code and the Institute of Chartered Accountants of Bangladesh (ICAB) Bye Laws. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our qualified opinion.
Responsibilities of Management and Those Charged with Governance for the Financial 
Statements and Internal Controls
Management is responsible for the preparation and fair presentation of the financial statements 
in accordance with IFRSs, the Companies Act, 1994, the Securities and Exchange Rules, 1987
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This is the Statement of Financial Position referred to in our separate report of even date.

Fu-Wang Beverage Industry Limited
Statement of Profit or Loss and other comprehensive Income

For the Year Ended 30 June 2024

The annexed notes form an integral part of these Financial Statements. 

2023-2024 2022-2023
Amount in TakaParticulars  Notes 

Sales Revenue 11.00  39,881,641   36,800,567 

Less : Cost of Goods Sold 12.00  39,923,053   38,627,432 

Gross Profit   (41,412)   (1,826,865) 
Less : Administrative Expenses 13.00  1,521,021   3,526,655 

Profit before Selling & Distribution Expenses   (1,562,433)   (5,353,520) 
Less : Selling & Distribution Expenses 14.00  3,800,007   3,361,323 

Operating Net Profit/(Loss) before Tax   (5,362,440)   (8,714,843) 
Less: Provision For Income Tax   (239,290)   (220,803) 

Net Profit/(Loss)   (5,601,730)   (8,935,646) 

Place: Dhaka, Bangladesh
Dated: 11 November 2024

Chief Financial Officer (CC) Managing Director Chairman

Signed for & on behalf of
Ahsan Manzur & Co.
Chartered Accountants

Firm Registration No with FRC:
CAF-001-127

Md. Abdullah Al Amin, FCA
Partner

Enrollment No: 1463
DVC: 2411111463AS460132

Company Secretary
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Fu-Wang Beverage Industry Limited
Statement of Changes in Equity
For the Year Ended 30 June 2024

For the Year Ended 30 June 2023

Opening Balance as on 01 July 2022  10,000,000    75,011,653   (106,678,139)  (21,666,486) 

Prior period Adjustment  -   -   (362,667)  (362,667) 

Depreciation on Revaluation   -    (232,924)  232,924 -  

Net profit/(Loss) for the year -  -  (8,935,647)  (8,935,647) 

Closing Balance as on 30 June 2023  10,000,000   74,778,729  (115,743,529)  (30,964,800) 

Particulars Share
Capital

Revaluation
Reserve

Retained
Earnings Total

Opening Balance as on 01 July 2023  10,000,000   74,778,729   (115,743,529)  (30,964,800) 

Prior year adjustment -   -   (850,991)  (850,991) 

Depreciation on Revaluation -    (227,101)  227,101  -   

Net profit/(Loss) for the year -    -   (5,601,730)  (5,601,730) 

Closing Balance as on 30 June 2024 10,000,000   74,551,628   (121,969,149)  (37,417,521) 

Particulars Share
Capital

Revaluation
Reserve

Retained
Earnings Total

Place: Dhaka, Bangladesh
Dated: 11 November 2024

Chief Financial Officer (CC) Managing Director ChairmanCompany Secretary
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Fu-Wang Beverage Industry Limited
Statement of Cash Flows

For the Year Ended 30 June 2024

2023-2024 2022-2023
Amount in TakaParticulars

Cash Flows from Operating Activities:  
Collections from Turnover and Others    45,389,601  52,619,130 

Prior period Adjustment     (850,991)  (362,668) 

Payment for Cost and Expenses     (37,929,249)  (30,091,170) 

Paid for Administrative Expenses  829,698   (2,321,778) 

Paid for Selling and Distribution Expenses  (3,800,007)   (3,361,323) 

VAT Paid  (5,850,581)  (5,520,084) 

Income Tax Paid and Deducted at Source     (220,803)  (243,174) 

  (2,432,332)  10,718,933 
Cash Flows from Investing Activities:
Acquision of Property, Plant and Equipment  - - 

 - - 
Cash Flows from Financing  Activities:  
Received/ (Paid) from Fu-Wang Foods Limited  2,636,348  (11,452,802) 

  2,636,348  (11,452,802) 
Net Increase/ (Decrease) in Cash and Cash
Equivalents (A+B+C)  204,016  (733,869) 
  

Cash and Cash Equivalents at the Beginning of the year  255,757  989,626 

Cash and Cash Equivalents at the End of the year  459,773  255,757 
Net Increase/ (Decrease) in Cash and Cash Equivalents     204,016  (733,869) 
Net Operating Cash Flow per Share  (24.32)  107.19 
  

Place: Dhaka, Bangladesh
Dated: 11 November 2024

Chief Financial Officer (CC) Managing Director ChairmanCompany Secretary
























