Doreen Power Generations and Systems Limited
and its Subsidiaries
Independent Auditor’s Report and
Audited Consolidated &
Separate Financial Statements
For the year ended 30 June 2023

e s o~ ‘

CamScanner


https://v3.camscanner.com/user/download

(7) ACNABIN

Chartered Accountants

BDBL Bhaban (Level-13 & 15) Telephone: (+88-02) 410 20030 to 35 (Level-13)
12 Kawran Bazar Commercial Area (+88-02) 8189428 to 29 (Level-15)
Facsimile: (+88-02) 410 20036

Dhaka-1215, Bangladesh. ‘
E-mail: <acnabin@bangla.net>, Web: www.acnabin.com

Independent Auditor’s Report

To the shareholders of Doreen Power Generations and Systems Limited

Report on the Audit of the Consolidated and Separate Financial Statements
Opinion

We have audited the consolidated financial statements of Doreen Power Generations and Systems
Limited and its subsidiaries (the “Group”) as well as the separate financial statements of Doreen Power
Generations and Systems Limited (the “Company”), which comprise the consolidated and separate
statements of financial position as at 30 June 2023, and the consolidated and separate statements of
profit or loss and other comprehensive income, consolidated and separate statements of changes in
equity and consolidated and separate statements of cash flows for the year then ended, and notes to the
consolidated and separate financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated and separate financial statements give a true and fair
view of the consolidated financial position of the Group and the separate financial position of the
Company as at 30 June 2023, and of its consolidated and separate financial performance and its
consolidated and separate cash flows for the year then ended in accordance with International Financial

Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated and Separate Financial Statements section of our report. We are independent of
the Group and 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 ethical
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 opinion.
Emphasis of Matter

We draw attention to the following facts as disclosed in the financial statements:

i. In notes # 1.4, 1.5 and 2.5, it is mentioned that the power purchase agreements with Bangladesh
Power Development Board (BPDB) regarding Tangail and Feni Power Plant with 44 MW capacity and
Bangladesh Rural Electrification Board (BREB) regarding Narsingdi Power Plant with 22 MW capacity
expire on 11 November 2023 & 15 February 2024 and 20 December 2023 respectively. Proposals for
extension of the PPAs of these plants are under active consideration of the Government of Bangladesh.
Considering the extension approval of other similar companies in the industry, management does not
foresee any significant uncertainties regarding going concern issue of the company.
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ii. In note 3.7(b), the management describes that Workers' Profit Participation Fund (WPPF) provision is
not required according to the Bangladesh Labour Act 2006 (amended in 2013) on the ground that
Bangladesh Independent Power Producers Association (BIPPA) has made an application to the
Ministry of Labour and Employment (“the Ministry”) for exemption from the implementation of the
required provision of WPPF on 13 March 2017. Hence, the management has decided not to provide
any provision for WPPF since 31 March 2017. This is also supported by the opinion obtained by the

management from external legal counsel.

Our opinion is not modified in respect of the above matters.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated and separate financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated and separate financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate opinion on these matters. Key
audit matters for the audit of financial statements are as under:

The key audit matter

How the matter was addressed in our audit

Renewal of Power Purchase Agreements (PPASs)

The power purchase agreements (PPAs) with
Bangladesh Power Development Board (BPDB)
vide agreement # 09683 dated 11 October
2007 for 22 MW power from Tangail Plant and
agreement # 09681 dated 11 October 2007 for
22 MW power from Feni plant and another
agreement was signed with Bangladesh Rural
Electrification Board (BREB) regarding
Narsingdi Power Plant with 22 MW capacity
will expire on 11 November 2023, 15 February
2024 and 20 December 2023. The Company
has applied for renewal of these PPAs which
are under active consideration of Government

of Bangladesh.

The above three renewal applications are
under consideration as at audit report date.
The likelihood of PPA renewals and the terms
thereof are significant factors in estimating the
going concern of the entity and the recoverable
value of these plants and the determination of
such factors is inherently subjective. This
renders PPA renewals as a key audit matter.

Our audit procedures included the following:

Review of underlying PPAs and renewal

applications.

Managements active considerations and status
of approval/extension with the respective
authorities and other similar companies in the
industry.

Capacity and Performance of the power plants
to be usable for further years.

projection of
assessing

Review of management'’s
recoverable amounts, including
reasonableness of underlying assumptions PPAs
renewal and its terms and performing
sensitivity analysis thereon.

Discussions with the management as to

progress on renewals.

Assessing the adequacy of related disclosures

Refer to the note no. 1.4.1,1.4.2 ,1.4,3 and 1.5 to the financial statements

Recoverability of outstanding receivables

At reporting date, there was outstanding
receivables with Bangladesh Power
Development Board (BPDB) and Bangladesh
Rural Electrification Board (BREB) amounting
to Tk. 849,350,544 for Doreen Power

Review of PPA terms, including undertakings
given to the Company therein.

Vouching of subsequent revenue collection.

Discussions with management regarding theiﬁ/\
D
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The key audit matter

How the matter was addressed in our audit

Generations and Systems Limited and Tk
8,594,962,874 for the Group.

As the PPA with Bangladesh Power
Development Board (BPDB) and Bangladesh
Ruler Electrification Board (BREB) for the
three-power plant Tangail, Feni and Narsingdi
expires on 11 November 2023, 15 February
2024 and 20 December 2023 and there are
outstanding receivable of bills.

To assess the recoverabhility of such amounts
involves judgement and estimation. The
recoverability of these outstanding receivables
is hence regarded as a key audit matter.

communications with BPDB and BREB
regarding settlement of remaining invoices.

¢ Review of management’s assessment as to
recoverability, including the need for any
impairment provision.

Refer to the note no. 8 and 8(a) to the financial statements

Carrying value (CV) of Property, plant and equipment (PPE) and its impairment

PPE includes the Group’s and the Company'’s
long- term assets, which flow economic
benefits to the entities more than one year. PPE
is measured at historical cost except land &
land development, building & premises and
power plant which are carried at revalued
amount, being fair values at the date of
revaluation. PPE comprises major portion of
total assets of the Company, which is
amounting to Tk. 1,946,067,862 for Doreen
Power Generations and Systems Limited and
Tk. 14,701,846,636 for the  Group at the
reporting date.

Apparently, the carrying value of PPE
represents significant portion of the Company’s
and the Group’s assets which is a function of
depreciation charges that involved estimation.
Therefore, it has been considered as a
significant area of auditor’s judgment and
requires special attention. There is also a risk
that the impairment charges may not have
been recognized.

We have tested the design and operating
effectiveness of key controls over PPE. Our audit
procedures included, among others, considering the
impairment risk of the assets.

Followings are our audit procedures on the carrying
value and impairment risk of PPE:

e Reviewing basis of recognition, measurement
and valuation of assets;

e Observing procedures of assets acquisition,
depreciation and disposal;

o Checking ownership of the major assets;

¢ Checking the Capital-Work-in-Progress (CWIP)
and its transfer to PPE as well as capital
expenditure commitment;

e Performing due physical asset verification at the
year-end;

* We critically challenged the Group's
assumptions in relation to recoverable amounts
of the major PPE to identify if there is any
requirement of recognition of impairment; and

* Finally assessed the appropriateness and
presentation of disclosures against relevant
accounting standards.

Our testing did not identify any issues with regard to
CV of PPE and any indicators that would trigger
impairment,

Refer to the note no. 4 and 4(a) to the financial statements
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The key audit matter How the matter was addressed in our audit

Current A/C with subsidiaries and sister concerns

Current Account (Receivable) with subsidiaries | We assessed the processes and controls put in place
and sister concerns represent the account, | by the Group over the Current Accounts with
which are maintained for the transactions | subsidiaries and sister concerns. Our substantive
between parent and subsidiaries and sister | procedures in relation to the Current Accounts
concerns. At the reporting date, the balances of | comprise the following:

“the Company” and "the Group” were Tk.
1,065,890,039 and Tk. 2,059,318,679 and the
Current Account (Payable) with subsidiaries
and sister concerns, At the reporting date, the
balances of “the Company” and “the Group”
were Tk. 3,279,230,570 and Tk. Nil.

¢ Understanding and analyzing the nature and
reasons for Current Accounts;

e Studying board minutes for the approval of loan
to the subsidiaries and sister concerns;

¢+ Independently reviewed the financial capabilities
of subsidiaries and sister concerns to meet the
obligations;

¢ Independently reviewed the financial statements
of subsidiaries and sister concerns;

o Checked the transactions between the Group
entities on sample basis;

o Performing impairment test on the receivable
and payable balances of parent and subsidiaries
& sister concerns;

e Confirming major balances with the Group
entities;

o Recalculating interest portion on the balances of
current accounts and recording thereof; and

¢ Finally assessed the appropriateness and
presentation of disclosures against relevant
accounting standards.

The significant transactions between Group
entities are considered as a key risk area of
audit. There is also a risk that the impairment
charges haven't been recognized and therefore,
Current Account balance could be misstated.

Based on the evidence obtained, we did not identify
any indications that Current Account balances have
not been presented fairly or there is any indication of
impairment.

Refer to the note no. 10 and 10(a), also 25 and 25 (a) to the financial statements

Long Term Loans
At reporting date, the position of long-term | We obtained an understanding, evaluated the design

loans remains amounting to Tk. 7,506,197,558 | and tested the operational effectiveness of the
for Group and Tk. 170,595,410 for Doreen | Group’s key controls over the long-term loans, Our
Power Generations and Systems Limited, the | audit procedures included, among others, the
Company and the Group are highly dependent | followings:

on long term liabilities to operate the business.
Therefore, long term loan has been considered
as key audit area.

¢ Understood and reviewed the nature or types of
loans;

¢ Reviewed the board minutes for arrangements of
the loans;
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The key audit matter

How the matter was addressed in our audit

e Obtained the repayment schedules, loan
statements and facility offer letters to review
terms, debt covenants, interest rates and other
conditions associated with the loans;

e Recalculated the interest related to loans;

¢ Checked the adjustments or repayments of loans
through bank statements as per repayment
schedule;

e Reviewed the segregation between current and
non-current portion of loans;

* Observed whether there is any overdue payment
relevant to loans; and

e Finally assessed the appropriateness and
presentation of disclosures against relevant
accounting standards.

The procedures above did not identify any issues
with regard to the long-term loans.

Refer to the note no. 17 and 17(a), also 23 and 23(a) to the financial statements

Revenue

At reporting period, the revenue of Doreen
Power Generations and Systems Limited and
Group was Tk 1,774,404,949 and Tk
18,429,490,701 respectively.

Revenue is recognized when the performance
obligation is satisfied by transferring goods or
services to a customer, either in a point in time
or over time. It is a matter of consideration
whether revenue may be misstated due to
recognition of sales transaction before
performance obligation being satisfied.
Therefore, it is a matter of concern that
revenue may be misstated.

We have tested the design and operating
effectiveness of key controls focusing on the
followings:

e Performing analytical procedures to find the
reason of decreasing the revenue; '

e Analyzing and assessing the reasonableness for
decreasing the revenue in group level;

* Understanding the generating process of
revenue;
e Assessing the risks involved in revenue

generation process;

¢ Checking the reasonableness of the calculation
of revenue as per PPA (schedule-5);

* Verifying the timing of revenue recognition;

* Critically verifying the recording process of
revenue; and
* In overall, assessing the appropriateness and

presentation of disclosures against relevant
standards.

The procedures above did not identify any issues
with regard to revenue.

Refer to the note no. 32 and 32(a) to the financial statements
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Other Matter

The Group comprises the parent, Doreen Power Generations and Systems Limited, and its three
subsidiaries namely Dhaka Northern Power Generations Limited, Dhaka Southern Power Generations
Limited and Chandpur Power Generations Limited. The financial statements of two subsidiaries namely,
Dhaka Northern Power Generations Limited and Dhaka Southern Power Generations Limited have been
audited by Hoda Vasi Chowdhury & Co. and another subsidiary, Chandpur Power Generations Limited,
has been audited by Aziz Halim Khair Choudhury, Chartered Accountants. The auditors of subsidiaries
have expressed an unmodified opinion on those financial statements on 30 June 2023.

Other Information

Management is responsible for the other information. The other information comprises all of the
information in the Annual Report but does not include the financial statements and our auditor’s report
thereon.

Our opinion on the consolidated and separate financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated and separate financial statements, our responsibility is
to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated and separate financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the
Consolidated and Separate Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated and separate
financial statements in accordance with IFRSs, the Companies Act, 1994, the Securities and Exchange
Rules, 2020 and other applicable laws and regulations and for such internal control as management
determines is necessary to enable the preparation of consolidated and separate financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, management is responsible for
assessing the Group's and the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Group and the Company or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s and the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these consolidated and separate financial statements.

© bakertilly

NETWORK MEMBER 6



https://v3.camscanner.com/user/download

ACNABIN

Chartered Accountants

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the consolidated and separate financial
statements, whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s and the Company’s internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s and the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the consolidated and separate
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group and the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the consolidated and separate
financial statements, including the disclosures, and whether the consolidated and separate
financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

¢ Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated and separate
financial statements. We are responsible for the direction, supervision and performance of the
Group and the Company audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the consolidated and separate financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication. \:X—AG\
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Report on other Legal and Regulatory Requirements

In accordance with the Companies Act, 1994 and the Securities and Exchange Rules, 2020 and relevant
notifications issued by Bangladesh Securities and Exchange Commission, we also report the following:

a) we have obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit and made due verification thereof;

b) in our opinion, proper books of accounts as required by law have been kept by the Group and the
Company so far as it appeared from our examination of these books;

¢) the consolidated and the separate statements of financial position and statements of profit or loss
and other comprehensive income along with the annexed notes 1 to 47 dealt with by the report
are in agreement with the books of account and returns; and

d) the expenditure incurred was for the purposes of the Group's and the Company’s business.
Signed for & on behalf of

Dhaka, ACNABIN
Chartered Accountants

12 0CT 2023
CLECe.
Md. Moniruzzaman, FCA
Partner
ICAB Enrollment No. 787
DVC:2310180787A58516931
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Doreen Power Generations and Systems Limited and its subsidiaries
Consolidated Statement of Financial Position

ASSETS

Non-Current Assets

Property, plant and equipment
Right of Use (ROU) Assets
Investments

Current Assets

Inventories

Trade and other receivables
Advance, deposit and prepayments

As at 30 June 2023

Current A/c (Receivable) with subsidiaries and sister concerns

Cash and bank balance
TOTAL ASSETS

EQUITY AND LIABILITIES
EQUITY

Share capital

Share premium

Retained earnings
Revaluation surplus

Non- controlling interest
Total Equity

LIABILITIES

Non-Current Liabilities

Long term loan net off current maturity
Lease lhability

Deferred revenue

Deferred tax liability

Assets retirement obligation

Current Liabilities

Trade payables

Current portion of long term loan
Current portion of lease liability

Current A/c (Payable) with subsidiaries and sister concerns

Short term loan

Interest payable

Unclaimed dividend

Liabilities for expenses and others
Provision for income tax

TOTAL LIABILITIES
TOTAL EQUITY AND LIABILITIES

Consolidated Net Assets Value (CNAV) per share

The annexed notes from 1 to 47 form an integral part of these Consolidated Financial Statements.

LN

Company Secreta

-

\/Ma naging Director

—

Not 30.06.2023 30.06.2022
otes Taka Taka
14,743,760,030 15,724,159,815
4(a) 14,701,846,636 15,675,344,730
5(a) 30,930,205 38,322,483
6(a) 10,983,188 10,492,602
12,142,046,308 12,952,898,014
7(a) 1,287,102,205 1,586,932,236
8(a) 8,595,522,091 9,341,151,032
9(a) 115,706,913 166,330,714
10(a) 2,059,318,679 1,804,919,160
11(a) 84,396,420 53,564,872
26,885,806,339 28,677,057,830
9,141,928,071 8,595,143,671
12 1,811,189,010 1,617,133,050
13 361,849,889 361,849,889
14(a) 6,401,925,205 6,019,889,192
15 566,963,968 596,271,541
16 52,314,458 47,575,330
9,194,242,529 8,642,719,002
6,602,138,303 7,556,895,975
17(a) 6,385,090,672 | 7,498,440,782
18(a) 26,180,397 33,769,999
19(a) 187,288,364 23,606,324
20 1,078,870 1,078,870
21 2,500,000¢ -
11,089,425,507 12,477,442,853
22(a) 541,739,601 208,238,421
23(a) 1,121,106,887 1,279,108,147
24(a) 10,757,500 9,550,000
25(a) . A
26(a) 8,949,790,484 10,348,301,041
27 132,279,250 281,725,179
28 1,261,281 1,658,027
29(a) 331,926,564 346,403,529
30(a) 563,940 2,458,509
17,691,563,810 20,034,338,828
26,885,806,339 28,677,057,830
31(a) 50.47 47.46
\( .
Chairman

This is the Consolidated Statement of Financial Position referred to in our separate report of even date.

Dhaka,

12 0CT 2023

@ pakertilly

NETWORK MEMBER

Signed for & on behalf of

ACNABIN

Chartered Accountants

PAA L
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Md. Moniruzzaman, FCA

Partner

ICAB Enrollment No. 787
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Doreen Power Generations and Systems Limited and its subsidiaries

Consolidated Statement of Profit or Loss and Other Comprehensive Income
For the year ended 30 June 2023

2022-2023 2021-2022
Notes Taka Taka

Revenue 32(a) 18,429,490,701 15,024,099,403
Less: Cost of sales 33(a) 14,466,933,286 11,930,782,424
Gross profit 3,962,557,415 3,093,316,978
Less: General and administrative expenses 34(a) 509,468,527 308,402,505
Gross operating profit for the year 3,453,088,888 2,784,914,474
Less: Financial expense 35(a) 2,804,710,237 1,111,334,669
Net operating profit for the year 648,378,651 1,673,579,804
Add: Non-operating income 36(a) 1,133,539 7,629,582
Net profit before income tax 649,512,190 1,681,209,386
Less: Income tax expense 37(a) 789,474 3,544,689
Net profit after income tax 648,722,716 1,677,664,697
Other comprehensive income - :
Total comprehensive income 648,722,716 1,677,664,697
Attributable to:
Shareholders of the Company 643,983,588 1,667,943,749
Non controlling interest 4,739,128 9,720,948

648,722,716 1,677,664,697
Consolidated Earning Per Share (CEPS)/Restated CEPS 38(a) 3.56 9.21

The annexed notes from 1 to 47 form an integral part of these Consolidated Financial Statements,

> A '
. —
Aanaging Director 7

This is the Consolidated Statement of Profit or Loss and Other Comprehensive Income referred to in our separate report of
even date.

Company Secretary Chairman

Signed for & on behalf of
Dihiaka, ACNABIN
Chartered Accountants

12 0CT 2023 .
Md. Moniruzzaman, FCA
Partner
ICAB Enrollment No. 787
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Chartered Accountants

Doreen Power Generations and Systems Limited and its subsidiaries
Consolidated Statement of Cash Flows

For the year ended 30 June 2023

A. Cash flows from operating activities

Received from customers

Payment to suppliers and others

Payment for direct expenses and administrative expenses
Cash generated from operating activities

Financial expenses paid
Income tax paid
Net cash flow/(used in) from operating activities

2022-2023

Taka

2021-2022
Taka

19,339,122,104
(12,703,864,514)

(514,623,149)

7,370,745,848
(12,045,907,972)
(100,634,900)

6,120,634,440

(2,862,029,796)
(1,556,995)

(4,775,797,023)

(428,657,733)
(5,583,969)

3,257,047,649

(5,210,038,725)

B. Cash flows from investing activities
Acquisition of property, plant and equipment (116,326,529) (897,400,063)
Encashment of/(investment in) FDR (490,587) 2,459,145
Interest income received 813,116 8,472,327
Received from/(Paid to) subsidiaries and sister concerns (254,399,518) 134,130,968
Received from sale of non-current asset - 2,684,934
Net cash flow from/(used in) investing activities (370,403,518) (749,652,689)
C. Cash flows from financing activities
Received from/(Repayment of) short term loan (1,486,865,279) 5,048,370,684
Proceeds from share money deposit - 150,000
Received from/(Repayment of) long term loan (1,271,351,371) 27,741,678
Dividend paid (97,595,934) (62,576,143)
Net cash used in financing activities (2,855,812,583) 5,013,686,218
D. Netincrease/(decrease) in cash and bank balance (A+B+C) 30,831,548 (946,005,196)
E. Effects of exchange rate changes on cash and cash equivalents - =
F. Cash and bank balances at beginning of the period 53,564,872 999,570,068
G. Cash and bank balances at the end of the period 84,396,420 53,564,872
Sh CNOCFPS) [Note:
Consolidated Net Operating Cash Flow Per Share ( ) [Note 17.98 (28.77)
39(a)]
The annexed notes from 1 to 47 form an integral part of these Consolidated Financial Statements.
=3 O -
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Company Secretary Aflanaging Director Chairman
Dhaka,
12 0CT 2023
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Doreen Power Generations and Systems Limited
Statement of Financial Position
As at 30 June 2023
30.06.2023 30.06.2022
Netes Taka Taka
ASSETS
Non-Current Assets 5,868,270,773 6,055,750,297
Property, plant and equipment 4 1,946,067,862 2,132,838,028
Right of Use (ROU) Assets 5 2,918,823 4,086,351
Investments 6 3,919,284,088 3,918,825,918
Current Assets 2,026,594,568 1,251,202,425
Inventories 7 80,304,194 109,027,671
Trade and other receivables 8 849,844,378 471,913,060
Advance, deposit and prepayments 9 25,597,046 57,838,462
Current A/c (Receivable) with subsidiaries and sister concerns 10 1,065,890,039 603,578,430
Cash and bank balances 11 4,958,911 8,844,803
TOTAL ASSETS 7,894,865,341 7,306,952,722
EQUITY AND LIABILITIES
Shareholders’ Equity 3,907,992,046 3,854,713,095
Share capital 12 1,811,189,010 1,617,133,050
Share premium 13 361,849,889 361,849,889
Retained earnings 14 1,167,989,180 1,279,458,616
Revaluation surplus 15 566,963,968 596,271,540
Non-Current Liabilities 13,182,587 174,774,162
Long term loan net of current maturity 17 - 151,757,839
Lease liability 18 1,792,483 2,919,526
Deferred revenue 19 7,811,234 19,017,927
Deferred tax liability 20 1,078,870 1,078,870
Assets retirement obligation 21 2,500,000 -
Current Liabilities 3,973,690,708 3,277,465,465
Trade payable 22 471,729,978 179,804,555
Current portion of long term loan 23 170,595,410 317,472,384
Current portion of lease liability 24 1,500,000 1,500,000
Current A/c (Payable) with subsidiaries and sister concerns 25 3,279,230,570 2,677,296,666
Short term loan 26 28,293,221 81,109,900
Unclaimed dividend 28 1,261,281 1,658,027
Liabilities for expenses and others 29 20,639,450 17,862,623
Provision for income tax 30 440,797 761,311
TOTAL LIABILITIES 3,986,873,295 3,452,239,627
TOTAL EQUITY AND LIABILITIES 7,894,865,341 7,306,952,722
Net Assets Value (NAV) per share 31 21.58 21.28
The annexed notes from 1 to 47 form an integral part of these Financial Statements.
e A '
Company Secreta Anaging Director Chairman

This is the Statement of Financial Position referred to in our separate report of even date.

Dhaka,

12 0CT 2023
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Signed for & on behalf of

ACNABIN
Chartered Accountants

Lllee
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Md. Monirkzzaman, FCA
Partner

[CAB Enrollment No. 787

DVC:2310180787AS516931
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Doreen Power Generations and Systems Limited
Statement of Profit or Loss and Other Comprehensive Income
For the year ended 30 June 2023
2022-2023 2021-2022
N
otes Taka Taka
Revenue 32 1,774,404,949 1,372,178,828
Less: Cost of sales 33 1,414,713,023 1,008,199,388
Gross profit 359,691,926 363,979,440
Less: General and administrative expenses 34 42,332,191 44,365,900
Gross operating profit for the year 317,359,735 319,613,540
Less: Financial expense 35 167,052,813 170,730,261
Net operating profit for the year 150,306,922 148,883,279
Add: Non-operating income 36 837,610 2,398,450
Profit before income tax 151,144,532 151,281,729
Less: Income tax expense 37 666,393 676,492
Net profit after income tax 150,478,139 150,605,237
Other comprehensive income - -
Total comprehensive income 150,478,139 150,605,237
Earning Per Share (EPS)/Restated EPS 38 0.83 0.83
The annexed notes from 1 to 47 form an integral part of these Financial Statements.
N

Company Secretary Mﬂfnaging Director airman

This is the Statement of Profit or Loss and Other Comprehensive Income referred to in our separate report of

even date.

Signed for & on behalf of
Dhaka, ACNABIN

Chartered Accountants
12 0CT 2023

Ciiite
Md. Moniruzzaman, FCA
Partner
ICAB Enrollment No. 787
DVC:2310180787AS516931
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ACNABIN

Chartered Accountants

Doreen Power Generations and Systems Limited

Statement of Cash Flows
For the year ended 30 June 2023

A. Cashflows from operating activities
Received from customers
Payment to suppliers and others
Payment for general and administrative expenses
Cash generated from operating activities

Financial expenses paid
Income tax paid
Net cash flow from operating activities

B. Cash flows from investing activities
Acquisition of property, plant and equipment
Interest received
Received from sale of non-current asset

Received from/(paid to) subsidiaries and sister concerns

Investment in FDRs
Investment in Chandpur Power Generations Ltd.
Net cash flow from investing activities

C. Cash flows from financing activities
Received from/(repayment of) short term loan
Repayment of long term loan
Dividend paid
Net cash used in financing activities

Omm g

Net Operating Cash Flow Per Share (NOCFPS)

2022-2023

2021-2022
Taka Taka

1,385,538,691 1,194,212,485
(853,312,198) (881,591,291)
(39,324,615) (46,582,307)
492,901,878 266,038,886
(166,516,546) (169,178,289)
(625,298) (1,038,614)
325,760,034 95,821,984

(20,165,173)

(44,573,058)

Net (decrease)/increase in cash and bank balances (A+B+C)

Effects of exchange rate changes on cash and cash equivalents
Cash and bank balances at beginning of the period

Cash and bank balances at the end of the period

The annexed notes from 1 to 47 form an integral part of these Financial Statements.

Company Secretary

Dhaka,

12 0CT 2003

@ bakertilly
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./'_?____

A]naging Director

565,857 468,608

- 2,684,934
139,622,295 348,554,138
(458,170) (411,042)

- (147,000,000)
119,564,808 159,723,580
(52,979,989) 80,025,861
(298,634,812) (271,580,604)
(97,595,934) (62,576,143)
(449,210,735) (254,130,886)
(3,885,892) 1,414,677
8,844,803 7,430,126
4,958,911 8,844,803

1.80 0.53
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1.2

1.3

Doreen Power Generations and Systems Limited and its subsudiaries

Notes to the Consolidated & Separate Financial Statements
As atand for the year ended 30 June 2023

Reporting entity

Doreen Power Generations and Systems Limited ("the Company") was incorporated on 20 August 2007 as a private
Company limited by shares and converted into a public limited Company on 29 October 2011. The Company has been
listed with Dhaka Stock Exchange (DSE) and Chottagram Stock Exchanges (CSE) since 30 March 2016. The Company has
three 22 MW Gas Fired Power Plant at Feni, Tangail and Narsingdi on Build Own and Operate (BOO) basis for a term of
15 years”. These plants are supplying electricity to Bangladesh Power Development Board (BPDB) and Bangladesh
Rural Electrification Board (BREB) as per PPA signed with these two govermment bodies. Besides these, he Copmany
holds almost 100% shares of three subsidiary companies of total 225 MW HFO based power plants.

The registered office of the Company is situated at Walsow Tower, 21 Kazi Nazrul Islam Avenue, Dhaka-1000 and the
operational Headquarter is located at House # 192/A, Road # 01, Mohakhali DOHS, Dhaka -1206.

Subsidiaries of the Company

Dhaka Northern Power Generations Limited (DNPGL), Dhaka Southern Power Generations Limited (DSPGL) and
Chandpur Power Generations Limited (CPGL) are almost 100% owned three subsidiaries of the Company which are in
operation,

a) Dhaka Northern Power Generations Limited (DNPGL)

DNPGL was incorporated on 25 June 2012 as a private Company limited by shares with the Registrar of Joint Stock and
Firms (RJSC&F). The Company has signed a power supply agreement with Bangladesh Power Development Board
(BPDB) on 07 January 2013 to provide 55 MW net electricity for a term of 15 years. It has started commercial operation
on 17 August 2016, Doreen Power Generations and Systems Limited owns 99.40% shares of the Company.

b) Dhaka Southern Power Generations Limited (DSPGL)

DSPGL was incorporated on 25 June 2012 as a private Company limited by shares with RJSC&F. The Company has
signed a power supply agreement with Bangladesh Power Development Board (BPDB) on 07 January 2013 to provide
55 MW net electricity for a term of 15 years. It has started commercial operation on 17 June 2016. Doreen Power
Generations and Systems Limited owns 99.145% shares of the Company.

¢) Chandpur Power Generations Limited (CPGL)

CPGL was incorporated on 18 June 2017 as a private Company limited by shares with RJSC&F. The Company has signed
a power supply agreement with Bangladesh Power Development Board (BPDB) dated 17 January 2018 for 115 MW net
electricity for a term of 15 years. It has started commercial operation on 11 February 2022. Doreen Power Generations
and Systems Limited owns 99.90% shares of the Company.

Information regarding statutory auditors and accounting period of these subsidiary Companies is given below:

SL no. Name of the company Financial year Statutory auditor
1 Dhaka Northern Power Generations Ltd. July -June Hoda Vasi Chowdhury & Co. Chartered
2 Dhaka Southern Power Generations Ltd. July -June Accountants
3 Chandpur Power Generations Limited July -June Axtz Halim Ensir Choudlry, Chartered
Accountants

Nature of Business
The principal activity of the Company is to set up power plants for generation and supply of electricity.

Operational details of the Company is given below:

Lecation of Licensed Capacity |Saleable Capacity Installed Commissioned
Plant by BERC (Net) by PPA (Net) Capacity Capacity Date of Commercial operation
(MW) (MW) (MW) (MW)
Feni 23.216 22 23.216 (100%) 22 16 February 2009
Tangail 23.216 22 23.216 (100%) 22 12 November 2008
mhinghdi 23.216 22 23.216 (100%) 22 21 December 2008
Total 69.648 66 69.648 66

e &
@ pakertilly 1 N&eTres”

NETWORK MEMBER


https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download



https://v3.camscanner.com/user/download

