


Malek SiddiquiWali
Chartered Acccuntants
Since 1965
9-G, Motijheelc/A (L-2), Dhaka 1000, Bangladesh.

Phone : +88-02-9513471
Ernail :info@msw-bd.com
Website : www.msw-bd.com

=
lndependent Auditor's Report

To the shareholders of GSP Finance Company (Bangladesh) Ltd.
Report on the audit of the consolidated and separate financial statements

Qualified Opinion

We have audited the consolidated financial statements of GSP Finance Company (Bangladesh) Ltd. as well as
the separate financial statements of GSP Finance Company (Bangladesh) Ltd. (the "Company') which comprise
the Consolidated and separate balance sheet as at December 31, 2024, the Consolidated and separate the profit
and loss account, Consolidated and separate statement ofchanges in equity and Consolidated and separate cash
flow statement for the year then ended, and notes to the Consolidated and separate financial statements, including
a summary of significant accounting policies and other explanatory information.

ln our opinion, except for the effects of the matter described in the Basis for Qualified Opinion section of our report,
the accompanying consolidated financial statements of the Group and separate financial statements of the
Company give a true and fair view of the balance sheet of the Group and the separate balance sheet of the
Company as at 31 Oecembet 2024, and of its profit and loss accounts and its consolidated cash flows for lhe year
then ended in accordance with lnternational Financial Reporting Standards (lFRSs) and comply with the Finance
Company Ac|,2023, the Rules and Regulations issued by the Bangladesh Bank, the Securities and Exchange
Rules, 2020 and other applicable Laws and Regulations.

Basis for Qualified Opinion

2. During our audit we observed the company has long outstanding Account Receivable of BDT 0.26 crore
which may not recoverable. So, asset (Account Receivable) and Equity value as of December 31, 2024 is
overstated by BDT 0.26 crore.

3. According to the Accounting Guideline issued by the Financial Reporting Council (FRC), Bangladesh,
dated I I February 2020, any Share Money Deposit must be transferred to Share Capital within six months
from the date of receipt. However, in the flnancial statements, a balance of Tk. 250,000,000 under Share
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1. At the year ended, the company's non-performing (classified) loan slood of TK. 839.52 crore of loan
advance and lease investment. As a result, the required loan provision of Leases, loans and advances at
the yearend was TK. 510.81 crore. Out of which, TK. 336.52 crore has been accounted for as loan
provision. The shortfall of loan loss provision for classified loan of company stood of TK. '17 4.29 crore. ll
whole required provision is charged to the profit or loss statement, then loss for the year and net asset
value would be reduced by TK. 174.29 crore. The shortfall of such loan loss provision is under deferral
scheme for five (5) years (remaining) of Bangladesh Bank vide letler number OFIM(C) 105412812023-
2697 dated: August 07,2023.

2. We did not receive the third-party confirmation in relation to the loan balance (borrowings) of Tk.
386,078,256, which is 18% of total loan balances and investment in FDR of Tk. 254.119,319, which is
86% of total FDR (Principle and lnterest) investment, So we were unable to obtain sufficient and
appropriate audit evidence regarding the existence, accuracy, and rights and obligations associated with
these balances.

Basis for Qualified Opinion of GSP lnvestments Limited:

1 . The balance of margin loan at the yearend of TK. 386.'19 crore, which is made of 254 no. of individual
loans and all are negative equity, and market value of portfolio of margin loan holders is TK. 23.48 crore.
Hence, the required provision of impairment loss for such investment is TK. 362.71 crore but the company
has made provision of TK. 60.01 crore as of Oecember 3'1, 2024 as per nolifications no
BSEC/SMMID/2024I'16900 of Bangladesh Securities and Exchange Commission. The shortfall of
provision is TK. 302.7 crore leading to overstating of equity and understating the Loan Loss Provision and
Loss foJ the year.
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Money Deposit has remained outstanding for more than six months. The management of the company
has not converted this amount into Share Capital, which constitutes non-compliance with the said
directive.

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs). 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 lnternational Ethics Standards
Board forAccountants' Code of Ethics for Professional Accountants (IESBA Code), and we have fullilled 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 Qualified Opinion

Material Uncertainty Related to Going Concern:

The accompanying financial statements have been prepared under going concern basis assuming that the
company will continue its existence for foreseeable future. However, significant amount of non-performing loan
and loan loss provision, negative Gross Profit Margin and Net Profit Margin, recurring huge loss, shortage of fund
and negative equity expose a concern about its (company's) going concern assumption. (Please see note number
7.1, 14)

Emphasis of Matter Paragraph

The company has significant investment in Premier Leasing & Finance Ltd and FAS Finance Limited of Tk. 23.33
crore and Tk. 2.08 crore respectively, the company get.,udgment from the honorable court of Bangladesh in
company's favor. Honorable courl of Bangladesh instructed management of Premier Leasing & Finance Ltd and
FAS Finance Limited to repay the TDR amount to the company.(Please see note number 4a)

Our opinion is not qualified in respect to these matters.
Other Matter:

1. We observed during our audit that, the company did not make WPPF provision during the year.

2. The company has maintained provision for Employees Gratuity Fund of Tk. 4,350,249 at the year-end
by making provision for eligible employees. IAS '19 required to carry out actuarial valuation of the gratuity
fund (Defined benefit plan) and distribute lhe service cost year by year basis. No such study and
accounting treatment was taken place as per IAS 19.

Risk Our response to the risk
Measurement of provision for loans and advances
The process for estimating the provision for loans and
advances portfolio associated with credit risk is

significant and complex.

For the individual analysis, these provisions consider
the estimates of future business performance and the
market value of collateral provided for credit
lransactions.

For the collective analysis, these provisions are
manually processed that deals with voluminous
databases, assumptions and calculations for the
provision estimates of complex design and
implementation.

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

Tested the credit appraisal, loan disbursement
procedures, monitoring and provisioning
pr0cess;

ldentification of loss events, including early
warning and default warning indicators;

Reviewed
(cL);

quarterly classification of loans

Our opinion is not qualified in respect to these matters.

Key audit matters
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At year end of 2024 lot loans and advances of Tk
3,201,636,375.

We have focused on the following significant
judgments and estimates which could give rise to
material misstatement or management bias:

. Completeness and timing of recognition of
loss events in accordance with criteria set out
in FID circular no o8,dated 03 August 2002,
FID circular no. 03, dated 03 May 2006 and
FID circular no.03 dated 29 April 20'13;

. For individually assessed provisions, the
measurement of the provision may be
dependent on the valuation of collateral,
estimates of exit values and the timing of cash
flows:

. Provision measurement is primarily

dependent upon key assumptions relating to
probability of default, ability to repossess
collateral and recovery rates;

Our substantive procedures in relation to the
provision for loans and advances portfolio
comprised the following:

Reviewed the adequacy of the companies
general and specific provisions;

Assessed the methodologies on which the
provision amounts based, recalculated the
provisions and tested the completeness and
accuracy of the underlying information:

Finally assessed the appropriateness and
presentation of disclosures against relevant
accounting standards and Bangladesh Bank
guidelines.

See note 14,14.2 ot financial statements

Measurement of deferred tax
ln 2024, the Company reports net deferred tax
liabilities (DTL) amounted to Tk. 278,434,892

Significant judgment is required in relation to deferred
tax assets/liabilities as their recoverability is

dependent on forecasts of future profitability over a

number of years.

We obtained an understanding, evaluated the design
and tested the operational effectiveness ofthe Group's
key controls over the recognition and measurement of
DTLS and the assumptions used in estimating the
Group's future taxable income.

We also assessed the completeness and accuracy of
the data used for the estimations of future taxable
income.
We involved tax specialists to assess key
assumptions, controls, recognition and measurement
of DTL's.

Finally assessed the appropriateness and
presentation of disclosures against IAS 12 lncome
Tax.

See note 14.5 to the financial statements

Other information

The other information comprises all of the information in the Annual Report other than the financial slatements and
our auditor's report thereon. We have not been provided the Director's report and other information contained
within the annual report except the financial statements to the date of our auditor's report. We expect to obtain the
remaining reports of the Annual report after the date of our auditor's report. Management is responsible for the
other informatiql.

ln connection with our audit of the financial statements, our responsibility is to read the other information identifled
above when il 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 otheMise appears to be materially
misstated.

Our opinion on the financial statements does not cover other information and we do not express any form of
assurance conclusion thereon.
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Responsibilities of management and those charged with governance for the consolidated and separate
financial statements and internal controls

Management is responsible for the preparation and fair presentation of the consolidated and separate financial
statements of the Group and also separate financial statements of the Company in accordance with IFRSS as
explained in note 2 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. The Financial
lnstitutions Act, 1993 and the Bangladesh Bank guidelines require the management to ensure effective internal
audit, internal control and risk managemenl functions of the Company. The management is also required to make
a self-assessment on the effectiveness of anti-fraud ,nternal controls and report to Bangladesh Bank on instances
of fraud and forgeries.

ln preparing the consolidated and separate financial statements, management is responsible for assessing lhe
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 Iiquidate 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 oblain reasonable assurance about whether the consolidated and separate financial
statements as a whole are free from malerial 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 lSAs 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.

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

. ldentify 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 estim ates
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.
lf we conclude that a material uncertainty exisls, 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.

. Evaluate the overall presentation, structure and contenl 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 lo express an opinion on the financial statements. We are responsible for the
direction, supervision and performance of the Company's audit. We remain solely responsible for our audit
opinion.
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We communicate with those charged with governance, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we jdentify during
our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and lo 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 lhe adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

Report on other legal and regulatory requirements

ln accordance with the Companies Act, 1994, the Securities and Exchange Rules, 2020, the Finance Company
Act, 2023 and the rules and regulations issued by Bangladesh Bank, we also report that:

(i) We have obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purpose of our audit and made due verification thereof;

(iD ln our opinion, proper books of account as required by law have been kept by the Company so far as it
appeared from our examination of those books;

(iii) The consolidated balance sheet and consolidated prolit and loss account together with the annexed notes
dealt with by the report are in agreement with the books of account and returns;

(iv) The expenditures incurred and payments made were for the purpose of the Company's business for the
year;

(v) The financial statements of the Company have been drawn up in conformity with the Financial lnstitutions
Act, 1993 and in accordance with the accounting rules and regulations which were issued by Bangladesh
Bank to the extent applicable to the Companyi

(vi) adequate provisions have been made for loans, advances, leases, investment and other assets which
are, in our opinion, doubtful of recovery and Bangladesh Bank's instructions in this regard have been
followed properly;

(vii) the financial statements of the Company conform to the prescribed standards set in the accounting
regulations which were issued by Bangladesh Bank after consultation with the professional accounting
bodies of Bangladesh;

(viii) the records and statements which were submitted by the branches have been properly maintained and
recorded in the financial slatements;

(ix) statement sent to Bangladesh Bank have been checked on sample basis and no inaccuracy has come to
our attention;

(x) taxes and duties were collected and deposited in the Government treasury by the Company as per
Government instructions found satisfactory based on test checking;

(xi) nothing has come lo our attention that the Company has adopted any unethical means i.e. 'Window
dressing" to inflate the profit and mismatch between the maturity of assets and liabilities;

(xii) proper measures have been taken to eliminate the irregularities mentioned in the inspection report of
Bangladesh Bank and the instructions which were issued by Bangladesh Bank and other regulatory
authorities have been complied properly as disclosed to us by management;

(xaii) based on our work as mentioned above under the auditois responsibility section, the internal control and
the compliance of the Company is satisfactory, and effective measures have been taken to prevent
possible material fraud, forgery and internal policies are being followed appropriately;

(xiv) the Company has complied with relevant laws pertaining to capital, reserve, and net worth, cash and liquid
assets and procedure for sanctioning and disbursing loans/ leases found satisfactory;



(xv)

(xvi)

(xvii)

(xviii)

(xix)

we have reviewed over 80% of the risk weighted assets of the Group & Company and we have spent
around 920 person hours for the audit of the books and accounts of the Company;

the Company has complied with relevant instructions which were issued by Bangladesh Bank relevant to
classification, provisioning and calculation of interest suspense;

the Company has complied with the "First Schedule" of the Finance Company Act, 2023 in preparing
these financial slatemenls; and

all other issues which in our opinion are important for the stakeholders of the Company have been
adequately disclosed in the audit report.
The company have revalued the land and building during the year and nothing was appeared to us
unreasonable.

Malek Siddiqui Wali, Chartered Accountanls
RJSC Firm Regiskation No: P-5004112022

Dhaka
Dated: September 4, 2025

Md. Waliullah, FCA
Enrolment No: 0247

Dataverincationcode(DVc)No. 2b 0g 0 702 47 f,S 153 4 gz
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RED ACCOUNIANTS

OFF.BALANCE SHEET ITEMS :

Contingent liabilities
Acceptances and endorsements
Letter of guarantee
lrrevocable letter of credit
Bills for collection
Other contingent Iiabilities

18.1

Other commitments 18.2

Documentary credits and short term trade and related transactions
Forward assets purchased and forward deposits placed

Undrawn note issuance and revolving underwriting facilities
Undrawn formal standby facilities, credit lines and other commitmenls
Others

The accompanying notes form an integral part of these flnancial statemenls.

Director

4.60 18.05

r
.1u^^

Managing Dire CEO (C.C) Company Secretary (C.C)

qualified audilors'report of even date.

Malek Siddiqui Wali, Chartered Accountants
RJSC Firm Registration No: P-50041/2022

Signed in terms our se

Dated, Dhaka
September 4, 2025
Data Verification Code (DVC) No

3/,6
Md. Waliullah, FCA
Enrolment No. 0247

2509070247 AS 153492

Amount in Taka
2024 2023

8

Total off-balance sheet items including contingent liabilities

Net Assets Value (NAV) per share



Particulars

GSP FINANCE COMPANY (BANGLADESH) LIMITED
CONSOLIDATED PROFIT ANO LOSS ACCOUNT

FOR THE YEAR ENOED DECEMBER 31,2024

ERED ACCOUNTANTS

70 16,'147

Notes

lnterest income from leases,loans and advances
lnteresl expenses on borrowings, deposjls,etc
N6t Interest income
lnvestment income
Commission , exchange and brokerage
Other operaling income
Total operating income

Salary and allowances
Rent, taxes,insurance,electricity,etc.
Legal expenses
Poslage,stamp,telecommunication,etc.
Stationery,prinling,advertisements,etc.
Managing Direclor's salary and allowances
Directorc'fees
Audit fe6s
Charges on loan losses
Depreciat;on and repairs ofcompany's a5sels
Olher operaling expenses
Total operating oxpenses
Profit before provlsion

Provision for leases,loans and advances & inveslments
Other provision
Total provlsion

Total profit beforc income tax

Provision for income lax

Defened tax
Tolal Provision for income tax
Net profit after lhcome tar
Altributable to
Shareholders orthe company
Non-conkolling interest
Retained earnings brought forwErd from previous year

2aG)
21\a)

97,238,237
(486,918,239)

22lal
23(a)
24(a\

19,530,821
700,013

15,155,299

12.864,860
'174,066

50,813,082

(389,680,002) i141,406,98

(3s4,293,869) (77,554,979)

25la)
26la)
27(aJ
28(al
29(a)
30(a)
31(a)
32lal

37,507,650
1,693,823

687,138
938,291

1,70s,037
M0,000
788,000
253,000

t,208,142
9,276,U4

33(a)
3a(a)

60,697,7't9
(414,991,s88) (115,171,',126t

3s(a)

36(a)

16

1,431,787,539

1,431,787,539 1,377, ,270

11,846,779,1271 (t,525,242,396)

(1 ,E52,217 ,47 5 (1,528,72E,17 4)

.1,852,217 ,1291
(17)

(1,387,024.998)

11 ,528,728,1411
(34)

141.703,143

13,239,242,1731 (1,387,025,031)
Appropriations:
Statutory reserve
Dividend paid trom Retained earnings

- (138?,0r4,r98-l

(1r.79) (s.73)

.ia&-lr^'"
Signed in terms of o separate qualifi

Managing

' report of even date

CEO (C.C) Company Secrotary (C.C)

Malek Siddiqui Wali, Chartered Accountants
RJSC Firm Regislralion No: P-5O04112022

b'"(
Md. Waliullah, FCA
Enrolment No. 0247

2509070247AS't53492

9

Amounts in Taka

2024

250,545,612
91,S52,599

48.626,721
1,727,459

484,000
741,239

2,048,908
1,530,182

944,000
253,000

7,221,082
7,039,557

1 ,317 ,071 ,2tO

5,142,473
335,875

3,538,664
52,885)

Dated, Dhaka
September 4,2025
Data Verification Code (DVC) No

Relained earnlngs carried to the balance sheet

Eaanings p€r sharo

The accompanying notes form an integral part of these financial statements

18(a)

38(a)

f ,on



GSP FINANCE COMPANY (BANGLADESH ) LIMITEO
CONSOLIOATED CASH FLOW STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2024

Managing

Malek Siddiqui Wali, Charlered Accountants

171,497,815
(165,7r r,352)

(83,687,896)

1265,770 ,9231

't 14,38S,151
(423,441,876)

17,553,720
700,013

(4.8s9,779)
14,147,169

(5s.657,565)

CHARTEREO ACCOUNTANTsl

\D
6-*

253,749,882
(388,560,317)

12,267,260
174,066

(3.43s.339)
8,035,464

314 043

Cash flows from operating activitie6:
lnterest receipt in cash
lnterest payment
Oividend receipts
Commission, Exchange and brokerage
Recoveries of loan previously written-off
lncome taxes paid

Receipts rrom other operating activities
Payments for other operaling activities
Cash generated from operating activitiss b€for€
changes in operating assets and liabilities
lncrease, decrease in operating assels and liabalities
Statutory deposit
Trading securilies
Leases, loans and advances
Olherassets
Deposit and other accounts
Olher liabililies on accounl of cuslomers
Trading liabilities
Other liabilities

N6t cash tlow from opg.ating activities

Cash flows trom investing activities:
Proceeds from sale of securities

Payments for purchases of securilies

Purchase of fixed assets

Proceeds from sale of fixed assels

Payment against lease obligalion

Net cash used by investing acdvities

Cash flows from financing activities:
Receipts of borrowings from banks. otherfinancial
institutions and agents
Repaymenl of bonowings from banks, oth€rfinancial
insUtutions and agents
Receipts againsl issue of share capital
Dividend paid in cash
Net cash flodused by tinancing activities

Net increase / (decrease) in cash and cash equivalents
Effects of exchange rate changes on cash and cash equivalents
Cash and cash equivalents al beginning of the year
Cash and ca3h equivalenb at the end ofthe year
Cash and cash €quivalenls at the end of tho y€ar
cash in hand (including foreign cunencies)
Balance u/rlh Bangladesh Bank and its agenl bank(s)
(including foreign currencies)
Balance with banks and other financial institulions
Money at call and short holice

(337,209,167) 1182,083,027)

(551,196,649)
(66,571,616)
123,847,056

665,419 024

(1,010,437,584)
(190.057,878)
225,386,185

891,421,381

9,442,743

(54,086.493)

(563,864)

3,283,000

29,898,768

(12.484.95s)

(327,965)

46,341,400

63,127,248

(100,632,071)
50,000,000

205,939,895

(6,908,838)

259,313,606 199,031,0s7

,9

99,102

17,186,062
260,309,758

74,086

Net Operallng Cash Flow per share

The accompan ying noles form an integral parl of these flnancial statements

277,554p22
_---Tr.06r-

22s,917,282

-tr.se)-
-AS{a,-

CEO (C.C) Company Secretary (C.C)Oirector

Signed in terms of our se

^%#:^'^
Enrolment No. 0247

qualilled a

2509070247AS153492

Amount in Taka
2024 2023

51,611,641

225.917,282

(3,312,618)

229,229,900

10

No: P-50M 1/2022

(41 ,921,6141

k=-..

Dated, Dhaka
September4, 2025
Data Verificalion Code (OVC) No.

309,945,677

18,142,414
207,700,7_A1
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OFF.BALANCE SHEET ITEMS :

Contingent liabllities
Acceptances and endorsements
Letter of guarantee
Irrevocable letter of credit
Bills for collection
Other contingent liabilities

Other commitments 18.2
Documentary credits and short term trade and related transactions
Forward assets purchased and forward deposits placed

Undrawn nole issuance and revolving underwriting facilities
Undrawn formal standby facilities, credit lines and other commitments
Others

Total off-balance sheet items including contingent liabilities

Net assets value (NAV) per share

The accompanying notes form an integral part of these financial statements

1.24

Managing Di cEo (c.c)
,\{re'"

compaiy Secretary (C.C)Director D r

Signed in terms of ur separate quali fied auditors' report of even date

Malek Siddiqui Wali, Chartered Accountants
RJSC Firm Registration No: P-50041/2022

/9,',e
Dated, Dhaka
September 4, 2025
Data Verification Code (DVc) No.

Md, Waliullah, FCA
Enrolment No. 0247

2509070?4745153492

Amount in Taka
2023

13

------- 2o%------1

18.1

14.54

)



GSP FINANCE COMPANY (BANGLADESH) LIMITED
PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDEO OECEMBER 31,2024

46,008,568
1,606,105

334,000
739,697

2,038,371

600,000
19s.500

6,674,491
6,039,789

\D

lnterest income from leases,loans and advances
lnterest expenses on borrowings, deposits,etc
Net intercst lncome

Notes

20
21

'113,581,083

(486,837,980)
256,079,788

(391,911,094)

lnvestment income
Commission, exchange and brokerage
Other operating income
Total operating income

Salary and allowances
Rent, taxes,insurance,electr city,etc-
Leoal expenses
Postage,stamp,telecommunication,etc.
Stationery,printing,advertisements,etc.
Managing Director's salary and allowances
Directors'fees
Audlt fees
Charges on loan losses
Deprec ation and repairs of company's assets
Otheroperating expenses
Total operating expenses
Profit bef ore provision

Provision for leases,loans and advances & inveslmenls
Other provision

To{al provision

Total profit before income tax

Provision for income tax
Currenl Tax
Deferred tax
Total Provision for income tax
Net profit after income lax

Relained earnings b'oughl Iorward f'om previous year

18,034,689

13,062.730

12,790,570

50.744,859

(373,2s6,897) (13s,831,s06)

\342,'t 59,478). u2,29s,877)

22
23
24

25

27

29
30
31

32

33
34

35

33,950,23S
1,602,961

536,778
938,291

1,610,2A2

398,000
1S5,500

6,857,572
4,477,506

54,627,528 64,236,519
(396,787,006) 1136,s32,397)

1,428,920,860 1,379,839,643

1,428,920,860 1,379,839,643

(1,82s,707,866) ('1,s16,372,039)

36
36

4,539,202
335,875

3,291,183
(52,885)

4,475,077 3,244,898
(1,830,582,943)

(1,937,099,826)
-13767,682,7601 1iF37pes,826)

(1,519,616,937)

(417 ,482,889)

38

The accompanying notes form an inlegral part ofthese financial stateme

Appropriations:
Statutory reserve
Dividend paid from Retained eamings

Retained earnings carried to the balance sheet

Earning per share (EPS)

Director

Signed in terms of

16

18 ____19t924931991 ,099,826)

(11.6s) (9.67)

\Aeu^
& CEO (C.C) Company Secretary (C.C)

Malek Siddiqui Wali, Chartered Accountants
RJSC Firm Registration No: P-5004112022

Managing D

separate qu Itors' report of even date-

@
Dated,Dhaka
September 4, 2025
Data Verification Code (DVC) No

Md. Waliullah, FCA
Enrolment No. 0247

2509070?47AS153492

Amounts in Taka
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Cash flows frcm opeEting activities:
lnterest rcceipt in cash
lnterest payment
Dividend receipts
Recoveaies of loan previously written-off
lncome laxes paid
Receipts from other operating activities
Payments for other operating activities
Cash generated from operating activities berore
changes in operating assets and liabiliti6s

lncrease / dec.ease in op€rating asset5 and liabililies
Slatutory deposit
Trading securities
Leases, loans and advances
Other assets
Deposit and olher accounts
Other liabilities on account ofcustomers
Trading liabilities
Other liabilities

'1 1 3,58't .083
(406,290,963)

17.035,858

14,539,202)
13,054,731

(48,426,0s8

244.229,579
(382,930,317)

12,192,970

13,297,7831
7,967,241

(58,286,314)

(315,584,531) 1180,124,624)

(551,196,649)
(66,s71,616)
123,847,0s6

577,132,899

11,0L0,437,5a4)
(190,0s7,878)
225,386,185

aa7,214,914
83 211 690

(232,372,8411
(87,894,359)

Net Operatihg Cash Flow per share

The accompanying form an integral part oflhese Ilnancialslatemenls

9.442,743

18,677,323)
(536,632)

8,000

29,898,768

(12,484,955)

(325,665)

46,341,404

68,018,983

80

(1.48) 11.71)

-A*r4^
Managing Di CEO (C.C) Company Secr€tary (C.C)

Signed in terms of our audilors' report of even dele Malek Siddiqui Wali, Charlered Accountants
RJSC Fim Regir{ration No: P-5ou112o22w/
Md. Waliullah, FCA
Enrolment No. 0247

309,945,677

(50,092,910)

205,939,895

(4,561,908)

223,664,217 226,A75,664

17,186,062
234,148,897

18,142,414
205,451,661

Dated. Dhaka
September 4, 2025
Data Vedfcalion Code (oVC) No-

GSP FINANCE COMPANY (BANGLADESH ) LIMITED
CASH FLOW STATEMENT

FOR THE YEAR ENDED OECEMBER 3I,2024

Net cash flow from operating activities
Cash flows from investlng actiyities:
Proceeds from sale of securities

Paymenls for purchases of securities

Purchase of fixed assets

Proceeds from sale of fixed assets

Paymenl against lease obligation

l,let cash lsed by invosting activities

Cash flows from ffnanclng activities:
Receipts ol borrowings from banks, other financial
instrtulions and agents
Repayment oI borowings fiom banks, olher financral
institutions and agents
Dividend paid in cash
Net cash llodused by tinancing aclivi(ie3

Net increase / (decrease) in cash and cash equivalenls
Effects of exchange ral6 changes on cash and cash equivalents
Cash and cash equivalonts at beginning ofihe yeer
Cash and cash equavalents al the end of thg year

Cash and cash equivalehts atthe end of the yeal
cash in hand (including ,oreign curencies)
Balance with Eangladesh Eank and its agenl bank(s)
(including foreign cunencies)
Balance with banks and other frnancialinslitulions
Money al call and short nolice

2509070241ASi53492

236,788 63,429,548

| 20?]4 | 2023

15







-

't.2

1.3

2.00

2.1
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GSP FTNANCE COMPANY (BANGLADESH) LTMTTED
NOTES TO THE CONSOLIDATED AND THE SEPARATE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER31,2024

CORPORATE INFORMATION:
Legal Status

GSP Finance Company (Bangladesh) Limited is a Financial lnstitution (Fl) incorporated in
Bangladesh on October 29, 1995 as a Public Limited Company under the Companies Act, '1994. The
Company offers lease finance of all types of plant, machinery, equipment and vehicles both for
industrial and commercial use. The Company received its certificate of commencement of business
on January 14, 1996 and its license on l\4arch 04, 1996 as required under Section 4(1) of the
Financial lnstitutions Act, 1993. The Company went into commercial operation on April 17, 1996. The

Company was listed with Chittagong and Dhaka Stock Exchanges on March 14,2012 and March 28,

2012 respectively.

The registered office of the Company is situated at 1, Paribagh, Mymensingh Road, Dhaka-1000.

The Company also got a separate license from Bangladesh Securities and Exchange Commission

on August 24,1999 for working as a l\4erchant Bank. But pursuant to the requirement of Bangladesh

Securities and Exchange Commission, GSP Finance Company (Bangladesh) Limited formed a

subsidiary in the name of "GSP lnvestments Limited" with a view to separate its existing Merchant

Banking operation which was approved by Bangladesh Securities and Exchange Commission vide

their letter no. SEC/Reg./MB/SUB-16/2011/113 dated August 14, 2014. GSP lnvestments Limited is

duly incorporated with the Registrar of Joint Stock Companies and Firms (RJSC) as a private limited

company with authorised and paid up capital are Tk. 50 crore and Tk.50 crore respectively.
The principal activities of GSP lnvestments Limited are:
lssue Management
Underwriling
Portfolio Management
Corporate Advisory Services
Securities Trading Services
Margin Loan
Nature of Business
The Company carries out the following types of business:
Lease Financing
Term Finance
Acceptance of Term Deposits
Working Capital Finance
Syndication Finance
Money Market Operation
SIGNIFICANT ACCOUNTING POLICIES :

Basis of Accounting
These Financial Statements have been prepared under hislorical cost convention following accrual
basis of accounting and in compliance with the requirements of Companies Act '1994, lnternational
Accounting Standards (lASs), lnternational Financial Reporting Standards (lFRSs) and the Financial
lnsltutions Act, 2023.

Basis of consolidation of operation of subsidiary
The Financial Statements of the Company and its subsidiary have been consolidated in accordance
with lnternational Accounting Standards 27 " Consolidated and Separate Financial Statements". The
consolidation of the financial statement has been made after eliminating all material lnter Company
balances, income and expenses arising from inter Company transactions.

Statement of compliance
The consolidated financial statements and separate financial statements of the Company have been

prepared on a going concern basis following accrual basis of accounting except for cash flow

statement and investment in marketable securities which are stated at market value in accordance

with lntemational Accounting Standards (lASs) and lnternational Financial Reporting Standards
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2.2

(lFRSS) , except the circumstances where local regulations differ, and the Companies Act, '1994, the

Financial lnstitutions Act, 2023, Securities and Exchange Rules 1987, the Listing Regulations of
Dhaka & Chittagong Stock Exchanges and other applicable laws and regulations. The presentation of
the financial statements has been made as per the requirements of DFIM Circular No: 11, dated

December 23, 2009 issued by the Department of Financial lnstitutions and Markets (DFIM) of

Bangladesh Bank. The activities and accounting heads mentioned in the prescribed form, which are

not applicable for the financial institutions, have been kept blank in the financial statements

Components of the financial statements

The financial statements comprise of (As per DFIM Circular No. 11, Dated 23 December 2009):
a) Consolidated and Separate Balance Sheet as at 3'lst December 2024;
b) Consolidated and Separate Profit and Loss Account for the year ended 31st December 2024;
c) Consolidated and Separate Statement of Cash Flows for the year ended 31st December 2024;
d) Consolidated and Separate Statement of Changes in Equily for the year ended 31st December
e) Liquidity Statement of the Company for the year ended 31st December 2024 and
f) Notes to the Consolidated and Separate Financial Statements for the year ended 31st December
2024.

2.3 Management responsibility:
The management of the Company is responsible for the preparation and presentation of financial
statements ture and fair view of the Company's affairs in compliance with lnternational Financial
Reporting Standards (IFRS) and existing accounting standards and applicable laws.

2.4 Directors' responsibility statement

The Board of Directors'takes the responsibility for the preparation and presentation of these financial
statements.

2.5 Use of estimates and judgments

The preparation of financial statements in conformity with lnternational Accounting Standards (lASs)
and lnternational Financial Reporting Standards (lFRSs) requires management to make eslimates
and assumptions that affect the reported amounts of assets, liabilities, revenue and expenses. lt also
requires disclosures of contingent assets and liabilities at the date of the financial statements.

The most critical estimates and judgments are applied to the following:
. Provision for impairment of loans, leases and investments
. Gratuity
. Useful life of depreciable assets

The estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the result of which form the
basis of making the judgments about carrying values of assets and liabilities that are not readily
apparent from other sources. Actual results may differ from these estimates.

Provisions

Provisions are liabilities that are uncertain in timing or amount. Provisions are recongnized when the
Group has a present legal or constructive obligation as a result of past events; it is more likely than
not that an outflow of resources will be required to settle the obligation; and the amount has been
reliably estimated.

lnterest is recognized as and when it is accrued. Lease interest outstanding over 2 months are
recognized as interest suspense and not as revenue. Fee based income and delinquent charges
from lease operations are accounted for on cash basis.

However, lhe estimates and underlying assumptions are reviewed on an ongoing basis and the
revision is recognised in the year in which the estimates are revised. ln accordance with the
guidelines as prescribed by IAS 37: "Provisions, Contingent Liabilities and Contingent Assets",
prqvisions are recognized in the following situations:

19



-
2.6 Separate Books of Accounts

The company maintains separate office and books of accounts for its subsidiary as required under
the regulations of Bangladesh Securities and Exchange Commission.

2.7 lnvestment in securities
lnvestment in marketable ordinary shares has been shown at cost on an aggregate portfolio basis.
lnvestment in non-marketable shares has been valued at cost. Full provision for diminution in value
of shares as on closing of the year on an aggregale portfolio basis is made in the financial
statements as required by Bangladesh Bank DFIM circular No. 02 daled January 31 ,2012.

2.8 Borrowing Costs
Borrowing costs are recognized as expenses in the period in which those are incurred in accordance
with benchmark treatment of IAS 23.

2.9 RevenueRecognition

As per IAS 18, revenue is recognized when it is expected that the economic benefits associated with
lhe lransaction will flow to Company and the amount of revenue and lhe cost incurred or to be
incurred in respect of the transaction can be measured reliably.

Lease Financing
lnterest is recognized as and when it is accrued. Lease interest outstanding over 2 months are
recognized as interest suspense and not as revenue. Fee based income and delinquent charges
from lease operations are accounted for on cash basis.
lnterest on Direct Finance
lnterest on term finance is recognized when interest is accrued. No interest on loan is accounted for
as revenue where any portion of capital or interest is in arrear for more than 2 months. Fee based
income and delinquent charges from loan operations are accounted for on cash basis.

Changes in significant accounting policies - IFRS 16 Leases
As a Lessee
GSP Finance Company (Bangladesh) Limited does not have any rented premises or lease assets
under deflnition of IFRS 16. However if GSPB availed any lease assets under IFRS 16 then GSPB
will treat the mater under IFRS 16.

As a lessor
GSPB is not required to make any adjustments on transitions to IFRS 16 for leases in which it acts as
a lessor,

2.9.1

2.9.2

2.10

2.',t1

2.',t2

2.13

Accounting for Direct Finance

Direct finance consisting of short term & long term finance are maintained based on the accrual
method of accounting. Outstanding amount of long term loans has been shown in the balance sheet
as assets under the head of Direct finance. lnterest earnings are recognized as operational revenue.

Property and equipmenl
i) Recognition and measurement
Items of fixed assets are measured at cost less accumulated depreciation and any accumulated
impairment losses. The cost of an asset comprises its purchase price and any directly attributable
costs of bringing the assels to its working condition for its intended use as per Bangladesh
Aceounting Standard (lAS) 16: "Property, Plant and Equipment".

ii) Subsequent expendilure on fixed assels
Subsequenl expenditure is capitalized only when it increases the future economic benefit from the
assets and that cost can be measured reliably. All other expendilures are recognized as an expense
as and when they are incurred.

Depreciation

Fixed Assets for Company's own use are depreciated at different ranges from 10ok lo 20yo applying
straight line method throughout the estimated span of useful life ranging from five to ten years. Rate
of depreciation is as follows:

20




























































