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INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF
SEML IBBL SHARIAH FUND

Report of the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of SEML IBBL SHARIAH FUND (here- in-
after referred to as "the Fund"), which comprise the statement of financial position as at 30 June 2024,
statement of profit or loss and other‘comprehensive income, the statement of changes in equity and the
statement of cash flows for the year then ended and a summary of significant accounting policies and
other explanatory information.

In our opinion, the financial statements give true and fair view, in all material respects, the statements of
financial position of the fund as at 30 June 2024, and its financial performance and its cash flows for the
year ended in accordance with International Accounting Standards (IASs), International Financial
Reporting Standards (IFRSs) and comply with Securities and Exchange Rules, 1987, Securities and
Exchange Commission (Mutual Fund) Rules, 2001 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.

Others Information

Management is responsible for the other information. The other information comprises all of the
information in the Annual Report other than the financial statements and our auditors' report thereon. The
Annual Report is expected to be made available to us after the date of this auditor's report.

Our opinion on the 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 financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated.
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Management's Responsibility for the Financial Statement

Management of the Fund is responsible for the preparation and fair presentation of these financial
statements in accordance with International Accounting Standards (IASs), International Financial
Reporting Standards (IFRSs), Securities and Exchange Rules, 1987, Securities and Exchange
Commission (Mutual Fund) Rules,2001 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 and 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 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 Audit of the Financial Statements

Our responsibility is 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 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
judgment 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, but not for the purpose of expressing an opinion on the effectiveness
of the Fund'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 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.
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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. However, we have not come across any significant audit
finding.

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 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.
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Report on other Legal and Regulatory Requirements
In accordance with the Companies Act 1994 and the Securities and Exchange Rules 1987, 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 Fund so far as
it appeared from our examination of these books;
¢) The Fund's statements of financial position and statement of profit and loss and other

comprehensive income dealt with by the report are in agreement with the books of account and
returns.

d) The expenditure incurred was for the purpose of the Fund’s business.

Place: Dhaka Managing Partner
Dated: 14 August 2024 Kazi Zahir Khan & Co.
DVC: 2408140240AS765460 Chartered Accountants
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CHERTERED ACCOUNTANTS
SEML IBBL Shariah Fund
Statement of Financial Position
As at June 30, 2024
< Amount in Taka
Particulars Notes 30-Jun-24 l I 30-Jun-23
ASSETS
Investment at Fair Value 5.00 545,285,624 630,315,386
Dividend Receivable 6.00 5,282,600 4,548,647
Money Market Profit Receivables 7.00 5,492,848 2,745,361
Advance Deposit & Prepayments 8.00 3,037,460 2,995,279
Receivable From Brokerages 9.00 2,309,919 34,487
Cash & Cash Equivalents 10.00 380,290,297 406,491,978
Preliminary & Issue Expenses 11.00 7,047,125 9,747,907
948,745,873 1,056,879,045
LIABILITIES
Current Liabilities and Provisions 12.00 9,960,999 9,472,617
Unclaimed Dividend 13.00 301,968 235721
10,262,967 9,708,338
Net Assets 938,482,906 1,047,170,707
OWNERS' EQUITY
Capital Fund 14.00 1,000,000,000 1,000,000,000
Unrealized Gain - -
Retained Earnings 15.00 (61,517,094) 47,170,707
938,482,906 1,047,170,707
Net Assets Value (NAV) per unit 16.00
At Fair Value 9.38 10.47
At Cost 10.89 10.97
The accompanying notes form integral part of theses financial statements
ozt
Asset Manager Chairman, Trustee
Strategic Equity Management Ltd. Investment Corporation of Bangladesh
Subject to our separate of even date.
Place: Dhaka Managing Partner
Dated: 14 August 2024 Kazi Zahir Khan & Co.
DVC: 2408140240AS765460 Chartered Accountants
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SEML IBBL Shariah Fund
Statement of Profit or Loss & other Comprehensive Income
For the year ended on June 30, 2024

Particulers Notes Ao s o
2023-2024 [[  2022-2023

INCOME
Profit from Money Market 17.00 34,743,870 31,601,314
Net Income on Sale of Securities 18.00 3,748,176 3,725,740
Dividend Income 19.00 22,904,062 21,738,335

61,396,109 57,065,389
EXPENSES
Management Fees 20.00 13,917,136 14,369,394
BSEC Annual Fee 21.00 1,045,513 1,078,417
DSE & CSE Annual Fee 1,000,000 1,000,000
Trustee Fee 22.00 1,546,793 1,809,288
CDBL Annual Fee 8.01 106,171 106,000
Custodian Fee 23.00 1,590,508 1,597,410
Audit Fee 69,000 57,500
Bank Charge 712,651 773,891
CDBL Charge 24.00 5,338 11,319
IPO Application Fees -DSE 10,000 14,000
Printing and Publication Expense 316,750 369,798
CDBL Data Connection Fee 56,699 55,200
Amortization of Preliminary & Issue Expense 11.00 2,700,783 2,693,403
Amortization of DSE Shariah Index Subscription 8.02 120,083 120,000
Expense on Non Permissable Income 736,633 565,847
Dividend Data Processing Fee 99,750 99,750
Dividend Distrubution Expense 3,440 22,472
Other Expenses 25.00 61,780 51,616

24,099,029 24,795,306
Profit for the year 37,297,080 32,270,083
(Provision)/Write back against investments 26.00 (100,974,747) (7,773,676)
Net Profit for the period (63,677,668) 24,496,407
Earning Per Unit (EPU) 27.00 (0.64) 0.24

Asset Manager
Strategic Equity Management Ltd.

Subject to our separate of even date.

Place: Dhaka
Dated: 14 August 2024
DVC: 2408140240AS765460

panying notes form integral part of theses financial statements
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Chairman, Trustee

Managing Rartner
Kazi Zahir Khan & Co.
Chartered Accountants

Investment Corporation of Bangladesh




