
SEML IBBL Shariah Fund
Rupsha Tower, Flat-12/B, House#07,

Road #17, Kemal Ataturk Avenue, Banani, Dhaka
AUDITOR'S REPORT

&
FINANCIAL STATEMENTS

As at and for the Year ended on 30 June 2019

MAHFEL HUQ & CO.
CHARTERED ACCOUNTANTS

B GICTower (4 FLOOR)
34 Topkhana Road, Dhaka-1000

PHONE : +88-02-9581786, 9553143
e-mail: abukaiser@mahfelhuq.com

web: www.mahfelhuq.com



Mahfel Huq & Co.
Chartered Accountants
An independent member firm of AGN International

Independent Auditor's Report to the Unit Holders of

SEML IBBL Shariah Fund

Report on the Financial Statements

Opinion

We have audited the financial statements of SEML IBBL Shariah Fund, which comprise the
Statement of Financial Position as at 30 June 2019 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 significant accounting
policies.

In our opinion, the accompanying financial statements give true and fair view, in all material
respects, of the financial position of the Fund as at 30 June 2019 and of its financial performance and
its cash flows for the year then ended in accordance with International Financial Reporting Standards
(IFRSs) and comply with the requirements of the Securities and Exchange Rules 1987, Securities and
Exchange Commission (Mutual Fund) Bidhimala (Rules) 2001, Trust deed, Shariah Investment
Guideline and other applicable laws and regulations.

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 Auditors' Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Fund in
accordance with the International Ethics Standards Board for Accountants' Code of Ethics for
Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

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

Key Matter Our Response to the Matter
Investment in securities
The Company has made investment in securities ! We have assessed the processes and
and the carrying value of this investment at 30 controls put in place by the management
June 2019 is BDT 69,67,40,969 at cost and BDT of the Fund and confirm the existence of
64,23,51,923 at fair value. financial instruments.
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During audit we have focused on the followings
which could give rise to material misstatement:

! Valuation of investment and the timing
of valuation;! Measurement of provision against
investment which is ordinarily
measured at the best estimate of the
expenditure required to settle the
present obligation at the year-end; and! The investment policy of the Fund as
has been set out in Bangladesh
Securities and Exchange Commission
(Mutual Fund) Bidhimala (Rules) 2001.

! We have assessed the valuation
approaches applied by the management
of the fund and compared the inputs to
available market data.! We have assessed the adequacy of the
Fund's provision against investment, the
methodologies on which the provision
amount is based and tested the
completeness and accuracy of the
underlying information.! We have tested the investments to be
confirmed whether they were in
accordance with the guidelines set out in
Bangladesh Securities and Exchange
Commission (Mutual Fund) Bidhimala
(Rules) 2001.! Finally we have assessed the
appropriateness and presentation of
disclosures against relevant accounting
standards and Mutual Fund Rules
provided by Bangladesh Securities and
Exchange Commission.
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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, and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Fund'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 Fund or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund's financial reporting
process.

Auditor's Responsibilities for the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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
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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 financial statements.

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

• Identify and assess the risks of material misstatement of the 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.

• 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 Fund'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 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 Fund to cease to continue as a going concern.

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

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 financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditors' 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.
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Report on other Legal and Regulatory Requirements

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 account as required by law have been kept by the Fund so far
as it appeared from our examination of these books;

c) the statement of financial position and statements of profit or loss and other comprehensive
income 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 Fund's business.

Place: Dhaka
Dated: 06 August 2019 Ma e uq o.

Chartered Accountants
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SEML IBBL Shariah Fund
Statement of Financial Position

As at June 30, 2019-------------------,11 Notes \ ,...1-========A=m==o~un_t_i_n_T_a_k_a ___,
Particulars

30-Jun-19 30-Jun-18
ASSETS

Investment at Fair Value
Dividend Receivable
Money Market Profit Receivables
Advance Deposit & Prepayments
Cash & Cash Equivalents
Preliminary & Issue Expenses

LIABILITIES
Current Liabilities and Provisons

Net Assets

OWNERS' EQUITY

Capital Fund
Retained Earnings

Net Assets Value (NAV) per unit
At Fair Value
At cost

5.00
6.00
7.00
8.00
9.00
10.00

11.00

642,351,923
4,976,453
6,252,204
4,173,637

389,612,540
20,528,900

1,067,895,656

548,908,047
4,438,461
8,720,085

10,304,941
454,496,631
23,222,303

1,050,090,468

12.00 l ,000,000,000 1,000,000,000
58,852,184 41,612,433

1,058,852,184 1,041,612,433

10.59 10.42
11.13 10.80

9043+72 ]L87s0%6]
9,043,472 8,478,036-­1,058,852,184 1,041,612,433

The accompanying notes form integral part of these financial statements.

On behlafofSEML IBBL Shariah Fund:

Asset Manager
Strategic EquityManagement Ltd.

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

Place: Dhaka
Date: 06 August 2019
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SEML IBBL Shariah Fund
Statement of Profit or Loss & other Comprehensive Income

For the year ended June 30, 2019

93,795,193

35,486,470
37,132,860
21,175,863

Amount in Taka

96,165,138

39,962,676
40,123,777
16,078,685

July 01, 2018 to II July 01, 2017 to
June 30, 2019 II June 30, 2018

14,476,974 14,288,483
1,037,638 1,033,176
1,000,000 1,000,000
1,555,946 1,541,846

107,940 41,621
758,833 684,938
50,000 50,000

119,955 29,320
57,937 83,865
45,000 31,000

373,450 351,480
55,200 56,200
35,000 46,540

2,693,403 2,693,403
170,000 170,000
120,000 115,000
275,348 772,003
44,540 77,175

18.00

14.00
15.00

10.00
8.02

16.00
8.01
17.00

19.00

13.00

6.00

EXPENSES
Management Fees
BSEC Annual Fees
DSE & CSC Annual Fee
Trustee Fees
CDBL Annual Fees
Custodian Fees
Audit fee
Bank charges
CDBL charges
IPO Application Fees -DSE
Printing and publication Expense
CDBL Data Connection Fees
Shariah Meeting Expenes
Amortization of Preliminary & Issue Exp.
Amortization ofDSE Shariah Index Subscription
Trustee Meeting Expense
Expense on Non Permissable Income
Other Expenses

INCOME

Profit from Money Market
Net Income on Sale of Securities
Dividend Income

"__,JIB

22,977,164 23,066,050-------
73,187,974 70,729,143

(15,948,223) (37,290,979)0
Profit for the period
(Provision)/Write back against investment

Net Profit for the period

Earning Per Unit (EPU) 20.00

57,239,751

0.57

33,438,164

0.33

The accompanying notes form integral part of these financial statements.

On behlafofSEML IBBL Shariah Fund:

Asset Manager
Strategic Equity Management Ltd.

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

Investment Corporation OfBangladesh

Place: Dhaka
Date: 06 August 2019
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