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Hoda Vasi Chowdhury & Co

Chartered Accountants

INDEPENDENT AUDITORS' REPORT
To
The Shareholders of
GPH ISPAT LIMITED

Opinion
We have audited the accompanying financial statements of GPH ISPAT LIMITED (the Company),
which comprise the Statement of Financial Position as at 30 June 2024, 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, together with the notes numbering 01 to 46 annexed thereto.

In our opinion and to the best of our information and according to explanations given to us, the
accompanying Financial Statements, prepared in accordance with International Financial Reporting
Standards (IFRSs), give a true and fair view of the financial position of the company as at 30 June
2024 and of its financial performance and cash flows for the period from 01 July 2023 to 30 June
2024 and comply with the Companies Act, 1994, the Securities and Exchange Rules, 2020 and other
applicable laws and regulations.

Basis of opinion

We conducted our audit in accordance with International Standard on Auditing (ISAs) as adopted by
the Institute of Chartered Accountants of Bangladesh (ICAB). Our responsibilities under those
standards are further described in "Auditors responsibilities for the audit of the financial statements"
section of our report.

We arc independent of the Company in accordance with the International Ethics Standards Board for
Accountants Code of Ethics for Professional Accountants (IESBA Code) that are relevant to our audit
of the financial statements in Bangladesh, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

We believe that the audit evidence we have obtained are sufficient and appropriate to provide a basis
for our audit 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 for the current period. 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.

Jon
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SL.
No.

Key Audit Matters

How our audit addressed the key audit matter

Revenue Recognition
(Refer to note 25)

Net Revenue of TK.55,829,286,296 is
recognized in the Statement of Profit or
Loss and Other Comprehensive Income of
GPH ISPAT LIMITED for the year ended
30 June 2024. We identified revenue
recognition as a key audit matter because
revenue is one of the key performance
indicators of the company and therefore
there is an inherent risk of manipulation
of the timing of recognition of revenue by
management to meet specific targets or
expectations.

As described in the accounting policy
3.15 to the financial statements, the
company recognizes revenue upon
rendering services to the customers/clients
as per IFRS 15 — Revenue from Contract
with Customers.

>

In light of the fact that the high degree of complexity
we assessed the Company’s processes and controls for
recognizing revenue as part of our audit. Furthermore,
in order to mitigate the inherent risk in this area, our
audit approach included testing of the controls and the
substantive audit procedure, including:

We evaluated the Company’s accounting policies
pertaining to revenue recognition and assessed
compliance with the policies in terms of IFRS 15 —
Revenue from Contracts with Customers.

We identified and tested controls related to revenue
recognition and our audit procedure focused on
assessing the invoicing and measurement systems up
to entries in the general ledger. Examining
customers’ invoices and receipts of payment on a
sample basis.

We conducted substantive testing of revenue
recorded over the year using sampling techniques,
by examining the relevant supporting documents
including sales invoices. In addition, we confirmed
certain customers’ receivable balances at the
reporting date, selected on a sample basis by
considering the amounts outstanding with those
customers.

Furthermore, we tested the sales transactions
recognized shortly before and after the reporting
date, including the sales returns recorded after that
date, to examine whether sales transactions were

recorded in the correct recording periods.

Inventories
(Refer to note 11)

Inventories represent about 32.17% of the
total revenue of the Company; inventories
are thus a material item to the financial
statements. Please refer to note 11 to the
financial statements.

As described in the accounting policy
note 3.07 to the financial statements,

>

We verified the appropriateness of management control
applied in calculating the value of the inventory
provision by:

Tested the operating effectiveness of key controls
over inventories; including observing the process of
management’s year-end inventory count.

Verified a sample of inventory items to ensure that
costs have been appropriately recorded.

Tested on a sample basis the net realizable value by

Vi
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No. Key Audit Matters How our audit addressed the key audit matter
inventories are valued at the lower of the comparing costs to recent selling prices and
cost or net realizable values. As such, | assessing the reasonableness of any resulting write
management is required to make down of inventory items,
judgments in  determining  whether
inventories are  being approprl?.t_ely > Assessed whether appropriate provision have been
valued, and also need to make provision . p
- . Lo . recognized for aged, damaged, slow moving or
for aged inventories, if required. ; : Sl

obsolete inventories by reviewing the age of
Due to the value and volume of inventories held and evaluating management’s basis
inventories being held by the Company at for determining the usability of inventories.
the reporting date and complexities
involved in the accounting  and > Performed cut-off tests to determine that the
presentation thereof, inventories have purchase and sales of the inventories have been
been considered as a key audit matter. considered in the correct accounting period.
> Reviewed the historical accuracy of inventory
provision and the level of write downs.
3 Property Plant and Equipment Our audit procedure in this area included, among
(Refer to note 04) others;
The company has a large number of i Accecsing the consistency of methodologies use for
Pf'operty, Pla_nt and Equipment |tem_s. In depreciating the assets;
view of availability of latest machinery . .
due to improved technology, the > Checking on a samplg basis, the accuracy and
obsolescence & impairment may be relevance of the accounting of PPE by management;
noticed in existing machineries. and
> For selected samples, performing physical
Management has concluded that there is observation to assess management’s determination
no impairment in respect of all assets. on whether the equipment is obsolete, and testing
This conclusion required significant the assumptions used in estimating recoverable
management judgment. Hence, we amount, such as estimated useful life and
considered this to be key audit matter. replacement cost.
> Examining management’s periodic review of
Property, Plant and Equipment for determination of
impairment and obsolescence.
4 | Measurement of Deferred Tax Our audit procedure in this area included, among

(Refer to note 20)

The Company recognizes deferred taxes
relating to Property, Plant and equipment,
Right of use asset, Intangible asset,
Investment in quoted shares and
employee benefits (Gratuity), which are
very complex in nature.

As such accounting for deferred taxes
involves management in developing
estimates of tax exposures and
contingencies in order to assess the
adequacy of tax provision. Hence, we
considered this to be a key audit matter.

>

others.

Assessing the design, implementation and operating
effectiveness of key controls in respect of the
company and the process of recognition of deferred
taxes.

Using our own tax specialist to evaluate the tax
bases and Company tax strategy.

Assessing the accuracy and completeness of
deferred tax, and
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No. Key Audit Matters

How our audit addressed the key audit matter

Evaluating the adequacy of the financial statements
disclosure, including disclosures of assumption,
judgements and sensitivities. We involved tax
specialist to assess key assumptions, control
recognition and measurement of deferred tax
liabilities (Assets).

5 Trade Receivables
(Refer to note 12)

Trade receivable is a key audit matter in
the audit due to quantum of the trade
receivable balance, realization nature of
long outstanding invoices and
management judgement at the time of
impairment test.

Our audit procedures in this area included among
others:

>
>

Obtained trade receivable balance confirmation;
Analyzed the ageing of trade receivable;

Obtained a list of long outstanding receivable and
assessed the recoverability of these through inquiry
with management and by obtaining sufficient
corroborative evidence to support the conclusion.

Reviewed subsequent status of receivables.

Reporting on other Information

Other information consists of the information included in the Company’s 30 June 2024 year ended
Annual Report other than the financial statements and our auditor’s report thereon. We obtained the
Director’s Report, Management Discussion and Analysis, Financial information, and Corporate
Governance report prior to the date of our auditor’s report, and 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 information.

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 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.

Based on the work we have performed; we conclude that we have nothing to report in this respect.

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

Management is responsible for the preparation and fair presentation of these financial statements of
the Company in accordance with International Financial Reporting Standards (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 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 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 Company or

to cease operations, or has no realistic alternative but to do so.

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

Auditors' responsibilities for the audit of 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 auditors' 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:

(a) 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.

(b) 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 Company's internal control.

(c) Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.
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(d) 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 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 auditors' 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 auditors' report. However, future events or
conditions may cause the Company 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.

(f) Obtain sufficient appropriate audit evidence regarding the financial information of the or
business activities within the Company to express an opinion on the financial statements. We
are responsible for the direction, supervision and performance of 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 communicate with 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.

We determine those matters, from the matters communicated with those charged with governance 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,

Sribes

Page 6 of Page 49



Hoda Vasi
Chowdhury & Co

Report on other legal and regulatory requirements

In accordance with the Companies Act 1994 and the Securities and Exchange Rules, 2020, we also

report the following:

i) 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;

ii) In 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 these books and;

iii) The statement of financial position and statement of profit or loss and other
comprehensive income dealt with by the report are in agreement with the books of
account and returns.

iv) The expenditure incurred was for the purposes of the company's business.

For and on behalf of

Chattogram, Hoda Vasi Chowdhury & Co
Date: 09 October 2024 Chartered Accountants
)%ﬂ(al#&m;
Showkat Hossain, FCA

Senior Partner
Enrollment No: 0137
DVC: 2410090137A8326834
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ASSETS

Non-current assets

Property, plant and equipment
Right of Use Assets

Capital work-in-progress
Intangible assets

Investments

Total non-current assets

Current assets

Short term investment

Advances, deposits and prepayments
Inventories

Trade and Other receivables

Cash and cash equivalents

Total current assets

Total Assels

EQUITY AND LIABILITIES
Equity

Share capital

Share premium

Revaluation Reserve

Retained earnings

Liabilities

Non-current liabilities

Long term loan

Finance lease obligations

Defined Benefit Obligation - Gratuity
Deferred tax liability

Current liabilities
Current portion of long term loan

Current portion of finance lease obligations

Short term borrowings
Creditors and accruals
Unclaimed Dividend
Current tax hability
Total current liabilities
Total liabilities

TOTAL EQUITY AND LIABILITIES

NET ASSET VALUE PER SHARE

GPH ISPAT LIMITED
Statement of Financial Position
As at 30 June 2024

4.00
5.00
6.00
7.00
8.00

9.00
10.00
11.00
12.00
13.00

14.00
15.00
16.00
17.00

18.01
5.00

19.00

20.00

18.01
5.00
21.00
22.00
23.00
24.00

32.00

46,078.913,229 45,551,153,270
70,150,741 131,800,094
5.139,220,287 4,563,241,317
1,365,989 1,766,944
151,324,634 169,297 886
51,440,974,880 50,417,259,511
2,664,014,037 2,403,554,551
10,158,741,036 8,672,153,570
17,961,917,042 17,695,225,133
7.904,718,479 6,824,964,470
145,787,397 370,562 834
38,835,177,991 35,966,460,558
90,276,152,871 86,383,720,069
4,838,834,560 4,608,413,870
1,136,440,000 1,136,440,000
15,053,604,444 15,628,615,873
4,341,693,128 3,088,526,189
25,370,572,132 24,461,995,932

22,928,972,167

22,044 892 873

36,912,066 88,439,678
122,085,496 86,286,208
4.374,272,958 4,376,173,680
27,462,242,687 26,595,792,439
4,148,763,963 2216,832,848
49,302,088 50,001,246
30,244,547,144 30,030.316,737
2,221,263 445 2,205,904,652
3,727,292 3214018
775,734,120 819,662,197
37,443,338,052 35,325,931,698
64,905,580,739 61,921,724,137
90,276,152,871 86,383,720,069
52.43 53.08

These financial statements should be read in conjunction with the annexed notes: 1 fo 46
.and were approved by the Board of Directors on: October 7, 2024

ANV
Company Secretary

Chattogram,
Date: 09 October 2024

and were signed on its behalf by:
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Chartered Accountants

Showkat Hossain FCA

Senior Partner

Enrollment No : 0137

DVC : 2410090137A5326834




GPH ISPAT LIMITED
Statement of Profit or Loss and Other Comprehensive Income
For the year ended 30 June 2024

Gross Revenue
Value Added Tax
Net Revenue
Cost of goods sold
Gross Profit

Administrative expenses

Selling and distribution expenses

Profit from operating activities

Finance Cost

Finance income

Profit before other income

Other income

Net change in fair value of investment in quoted shares
Profit before Income Tax and distribution of WPPF and Welfare Fund
Contribution to WPPF and Welfare Fund

Profit before Income Tax

Income tax expenses

Current

Deferred

Profit after Tax

Other comprehensive income

Revaluation of property, plant and equipment

Deferred tax on revaluation reserve of property, plant and equipment
Total other comprehensive income

Total comprehensive income

Earning Per Share (Basic)

Earning Per Share (Restated)

25.00

26.00

27.00

29.00

30.00

31.00
8.02.05

22.03

24.00
20.00

16.00
20.00

33.00
33.00

57.123,454,199 59,011,458,603
(1,294,167,903) (1,354,565,767)
55,829,286,296 57,656,892,836
[ @rs33261870)|  (49,696528,648)
7,996,024,422 7,960,364,188
(460,889,082) (400,362,118)
(1,040,707,502)  (1,087,086,220)
6,494,427,838 6,472,915,850
(4,804,344,089) (5,319,826,294)
178,599,935 143,522,469
1,868,683,684 1,296,612,025
4,439,074 7,575,384
(17,864,076) (2,700.404)
1,855,258,682 1,301,487,005
(92,762,934) (65,074,350)
1,762,495,748 1,236,412,655
(739,719,859) (806,371,385)
(165,038,080) (162,430,218)
857,737,809 267,611,052

- 14,837,808,326

166,938,802 (2,.979.482,021)
166,938,802 11,858,326,305
1,024,676,611 12,125,937,357
1.77 0.58
0.55

_——

These financial statements should be read in conjunction with the annexed notes: 1 to 46
and were approved by the Board of Directors on: October 7, 2024
and were signed on its behalf by:

Company Secretary irector

Chattogram,
Date: 09 October 2024
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Chartered Accountants
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Senior Partner
Enroliment No : 0137
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GPH ISPAT LIMITED

Statement of Cash Flows
For the year ended 30 June 2024

a. Operating activities

Receipts from customers against sales 36.02.01 54,764,253,563 56,452,238,901
Paid to suppliers, operating and other expenses 36.02.02 (49,236,592,851) (54,294,205,691)
Income from forfeited account 36.02.04 665,481 733,834
Income tax paid 36.02.05 (742,808,707) (803,230,690)
Net cash flows generated by operating activities 36.01 4,785,517,486 1,355,536,354
. Investing activities
Acquisition of property, plant and equipment 36.02.06 (2.989,644,243) (2,268,280,807)
Acquisition of right of use asset 36.02.07 - (42,346,073)
Investment in quoted shares 36.02.08 109,176 -
Dividend received (net of tax) 36.02.09 3,018,874 3,583,112
Interest received from bank deposits and others 36.02.10 125,266,989 95,461,730
Other investments 36.02.11 (207,126,540) (131,427,831)
Net cash flows used in investing activities (3,068,375,744) (2,343,009,869)
. Financing activities
Receipts from long term loans 36.02.12 2,816,010,409 337,598,509
Repayments of finance lease obligation 36.02.13 (52,226,770) (12,285,670)
(Repayment) / Receipt of short term borrowings 36.02.14 214,230,407 6,147,925,084
Dividend paid 36.02.15 (115,587,137) (240,217,958)
Interest and bank charges paid 36.02.16 (4,011,147,279) (2,994,751,884)
Net cash flows used in financing activities (1,148,720,370) 3,238,268,081
. Net increase in cash and cash equivalents (a+b+c) 568,421,372 2,250,794,566
. Opening cash and cash equivalents 370,562,834 444,842,678
. Effect of foreign exchange rate changes 36.02.03 (793,196,809) (2,325,074,410)
g. Cash and cash equivalents at the end of the period (d+e+f) 145,787,397 370,562,834
Net operating cash flows per share 34.00 9.89 2.94

These financial statements should be read in conjunction with the annexed notes: 1 to 46
and were approved by the Board of Directors on: October 7, 2024

and were signed on its behalf by:

Company Secretary Director
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1.00
1.01

1.02

2.00
2.01

2.02

2.03

GPH ISPAT LIMITED
Notes to the Financial Statements
For the year ended 30 June 2024

REPORTING ENTITY
Formation and Legal Status

GPH lIspat Limited (hereinafter referred to as “GPH™ or “the company™) was incorporated in Bangladesh as a Private
Limited company on 17 May 2006 at the Office of the Registrar of Joint Stock Companies & Firms, Chittagong vide
registration no, CH-5853 of 2006 under the Companies Act 1994. The company, subsequently, was converted into a Public
Limited company on 18 December 2009 along with the subdivision of face value of shares from Tk. 100 to Tk. 10 each and
enhancement of Authorized Capital from Tk. 2,500,000,000 to Tk. 10,000,000,000.

GPH became listed with Dhaka Stock Exchange Limited and Chittagong Stock Exchange Limited during April 2012. The
registered office and principal place of business of the company is located at Crown Chamber, 325 Asadgonj, Chattogram,
Bangladesh.

Nature of Business

The principal activities of the company are manufacturing and trading of iron products and steel materials of all kinds
(except ferro alloy products) or other metallic or allied materials and marketing thereof. The commercial production of the
factory commenced on 21 August 2008,

BASIS OF PREPARATION AND PRESENTATION
Statement of Compliance

The financial statements of the company under reporting have been prepared on a going concern basis following accrual
basis of accounting except for statement of cash flows in accordance with the International Accounting Standards (IASs)
and International Financial Reporting Standards (IFRSs) as adopted in Bangladesh by the Institute of Chartered
Accountants of Bangladesh (ICAB).

Basis of Reporting

The financial statements are prepared and presented for external users by the company in accordance with identified
financial reporting framework. Presentation has been made in compliance with the requirements of IAS 1 — “Presentation of
Financial Statements™. The financial statements comprise of:

a) A statement of Financial Position as at 30 June 2024;

h) A statement of Profit or Loss and Other Comprehensive Income for the year ended 30 June 2024;

c) A statement of Changes in Equity for the year ended 30 June 2024;

d) A statement of Cash Flows for the year ended 30 June 2024; and

¢) Notes, comprising a summary of significant accounting policies and explanatory information.

Other Regulatory Compliances

As required, GPH Ispat Limited complies with the following major legal provisions in addition to the Companies Act 1994
and other applicable laws and regulations:
a) The Income Tax Act 2023
b) Tax Deduction Rules 2024
¢) The Value Added Tax and Supplementary Duty Act 2012
d) The Value Added Tax and Supplementary Duty Rules 2016
¢) The Securities and Exchange Ordinance 1969
f) The Securities and Exchange Rules 2020
g) Securities and Exchange Commission Act 1993
h) The Customs Act 1969
i) Bangladesh Labour Law 2006 (as amended in 2022)

Authorization for Issue
The financial statements were authorized for issue by the Board of Directors on 7th October 2024,
Basis of Measurement

The Financial Statements have been prepared on going concern basis under the historical cost convention except investment
in quoted shares which are measured at fair value.
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2.06

2.07

2.08

2.09

2.10

2.11

2.12

Functional and Presentation Currency

The financial statements are expressed in Bangladeshi Taka (Taka/Tk.) which is both functional currency and presentation
currency of the Company. The figures of financial statements have been rounded off to the nearest Taka except when

otherwise indicated.

Cash Flows Statement

Statement of Cash Flows is prepared principally in accordance with IAS-7 "Statement of Cash Flows" and the cash flows
from operating activities have been presented under direct method. A reconciliation of net income or net profit with cash
flows from operating activities making adjustments for non-cash items, for non-operating items and for the net changes in
operating accruals as per requirement of Securities and Exchange Rules 1987.

Going Concern

The company has adequate resources to continue its operation in foreseeable future. For this reason the directors continue to
adopt going concern basis in preparing the financial statements. The current revenue generations and resources of the
company provide sufficient fund to meet the present requirements of its existing business and operation.

Reporting Period
The financial statements of the company covers one year from 01 July 2023 to 30 June 2024 and is followed consistently.

Application of Accounting Standards

The financial statements have been prepared in compliance with requirement of TASs (International Accounting Standards)
and International Financial Reporting Standards (IFRSs) as adopted by the Institute of Chartered Accountants of
Bangladesh (ICAB) as applicable in Bangladesh.The following IASs and IFRSs are applied to preparation of the financial

statement for the year under report :

Accounting Standards
IAS-1-Preparation of Financial Statements

1AS-2-Inventories

IAS-7-Statement of Cash Flows

IAS-8-Accounting Policies, Changes in Accounting Estimates and Errors
IAS-10-Events after the Reporting Period

IAS-12-Income Taxes

1AS-16-Property, Plant and Equipment

1AS-19-Employee Benefits

1AS-21-The Effects of Changes in Foreign Exchange Rate
1AS-23-Borrowing Cost

1AS-24-Related Party Disclosures

1AS-33-Earning Per Share

IAS-36-Impairment of Assets

1AS-37-Provisions, Contingent Liabilities and Contingent Assets
IAS-38-Intangible Assets

IFRS-7-Financial Instruments: Disclosures

IFRS-9-Financial Instruments

IFRS-13-Fair Value Measurement

IFRS-15-Revenue from Contract with Customers

IFRS-16-Leases

Initial application of new standards

The entity has initially applied IFRS 16 (see 3.05) from 01 July 2019. This standard do not have a material effect on the
financial statements.

Use of Estimates and Judgements

The preparation of these financial statements is in conformity with IAS and IFRS requires management to make

judgements, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an on going basis. Revisions to accounting estimates are recognized
in the period in which the estimates are revised and in any future periods affected.
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2.13

2.14

3.00

In particular, information about significant areas of estimation, uncertainty and critical judgements in applying accounting
policies that have the most significant effect on the amounts recognized in the financial statements is included in the

following notes:

Note: 4  Property, plant and equipment
Note: 5 Right of Use Assets

Note: 6  Capital work-in-progress

Note: 7 Intangible assets

Note: 11 Inventories

Note: 12 Trade and other receivables

Note: 19  Defined benefit obligation - gratuity
Note: 20  Deferred tax liabilities

Note: 24  Current tax liability

Classification of current and non-current
The Company presents assets and liabilities in the statement of financial position based on current/non-current
classification.
An asset is current when it is:
- Expected to be realised or intended to sold or consumed in the normal operating cycle
- Held primarily for the purpose of trading
- Expected to be realised within twelve months after the reporting period

Or,
- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months

All other assets are classified as non-current.
A liability is current when:
- Itis expected to be settled in the normal operating cycle
- Itis held primarily for the purpose of trading
- Itis due to be settled within twelve months after the reporting period
Or,
- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting

The company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Comparative Information and reclassification

Comparative information has been disclosed for all numerical information in the financial statements and also the narrative
and descriptive information when it is relevant for understanding of the current period financial statements. To facilitate
comparison, certain relevant balances pertaining to the previous period have been rearranged/reclassified wherever
considered necessary to conform to current periods presentation.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The specific accounting policies selected and applied by the company’s directors for significant transactions and events that
have material effect within the framework of IAS-1 “Presentation of Financial Statements™, in preparation and presentation
of financial statements have been consistently applied throughout the period and were also consistent with those used in
earlier periods.

For a proper understanding of the financial statements, these accounting policies are set out below in one place as prescribed
by the IAS-1 “Presentation of Financial Statements”. The recommendations of IAS-1 relating to the format of financial
statements were also taken into full consideration for fair presentation.

Set out below is an index of the significant accounting policies, the details of which are available on the following:

3.01 Consistency

3.02 Property, Plant and Equipment
3.03 Intangible Assets

3.04 Capital Work-in-Progress

3.05 Leases

3.06 Investment

3.07 Inventories

3.08 Financial Instruments

3.09 Impairment

3.10 Share Capital

3.11 Employee Benefits

312 Taxation

3.13 Loans and Borrowings

3.14 Provisions, Contingent Liabilities and Contingent Assets
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3.01

3.02

3.15 Revenue Recognition
3.16 Other Income
3.17 Finance Income and Cost

3.18 Earnings Per Share

3.19 Measurement of Fair Values

3.20 Events after the Reporting Period
Consistency
Unless otherwise stated, the accounting policies and methods of computation used in preparation of Financial Statements
for the year ended 30 June 2024 are consistent with those policies and methods adopted in preparing the financial
statements for the year ended 30 June 2023,
Property, Plant and Equipment
i) Recognition and Measurement
Property, plant and equipment are stated at cost less accumulated depreciation except land and land development.
Cost includes expenditure that is directly attributable to the acquisition of asset. The cost of self constructed asset includes
the cost of material and direct labour, any other costs directly attributable to bringing the assets to a working condition for
their intended use, and the costs of dismantling and removing the items and restoring the site on which they are located.

ii) Pre-Operating Expenses and Borrowing Costs

Interest and other incurred by the company in respect of borrowing of fund are recognized as expenses in the year in which
they incurred unless the activities that are necessary to prepare the qualifying assets for its intended use are in progress.
Expenses capitalized also include applicable borrowing cost considering the requirement of IAS-23 “Borrowing Costs™.

iii) Subsequent Costs and Maintenance Activities

The company recognizes in the carrying amount of an item of property, plant and equipment, the cost of replacing part of
such an item when the cost is incurred, it is probable that the future economic benefits embodied with the item will flow to
the company and the cost of the item can be measured reliably. Expenditure incurred after the assets have been put into
operation, such as repair and maintenance is normally charged off as revenue expenditure in the year in which it is incurred.
In situation where it can be clearly demonstrated that the expenditure has resulted in an increase in the future economic
benefit expected to be obtained from the use of property, plant and equipment, the expenditure is capitalized as an additional
cost of the assets. All other costs are recognized to the profit and loss account as expenses if incurred. All upgradation
/enhancement are generally charged off as revenue expenditure unless they bring similar significant additional benefits.

iv) Depreciation

Land is held on a frechold basis and is not depreciated considering the unlimited life. In respect of all other property, plant
and equipment, depreciation is recognized in the statement of profit or loss and other comprehensive income on diminishing
balance method.

The depreciation rate(s) are as follows:

Rate of Depreciation for the year

Class of assets 30 June 2024 30 June 2023

Land & Land development - -
Plant and Machinery 5% 5%
Factory Building 5% 5%
Furniture, Fixture and Decoration 10% 10%
Computer and Accessories 20% 20%
Motor Vehicles 10% 10%
Logistic Vehicles 7.50% 7.50%
Electric and Gas Line Installation 5% 5%
Lab Equipment 10% 10%
Office Equipment 20% 20%

Depreciation of an asset begins when it is available for use, i.e. when it is in the location and condition necessary for it to be
capable of operating in the manner intended by management. Depreciation of an assct ceases at earlier of the date that the
asset is classified as held for sale in accordance with IFRS 5 and the date that the asset is derecognised. The depreciation
method used reflects the pattern in which the asset's economic benefits are consumed by the entity. After considering the
useful life of assets as per [AS-16 "Property, plant and equipment”, the annual depreciation have been applied equal
allocation of total cost over useful life of assets which is considered reasonable by the management.

Depreciation methods and useful lives are reassessed at the reporting date and adjusted if appropriate.
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3.03

3.04

Upon retirement of assets, the cost and related accumulated depreciation are eliminated from the accounts and resulting gain
or loss is charged or credited to statement of profit or loss and other comprehensive income.

Total depreciation is distributed as under:

Category Rate
Direct expenses 90%
Administrative expenses 5%
Selling and distribution expenses 5%

v) Impairment of Assets

The company reviews the recoverable amount of its assets at each reporting date. If there exists any indication that the
carrying amount of assets exceeds the recoverable amount, the company recognizes such impairment loss in accordance
with IAS-36 “Impairment of Assets”.

vi) Retirement and Disposals

An asset is derecognized on disposal or when no future economic benefits are expected from its use and subsequent
disposal. On disposal of property, plant and equipment, the cost and accumulated depreciation are eliminated. Gain or loss
arising from the retirement or disposal of an asset is determined as the difference between the net disposal proceeds and the
carrying amount of the assets and is recognized as gain or loss from disposal of asset under other income in the statement of
profit or loss and other comprehensive income.

vii) Revaluation of Property, Plant and Equipment
As per decision of the Board of Directors (BoD), the Company has revalued its frechold land and land development, Plant

& Machineries and Electric and Gas Line Installation of QEAF project to the determination of current fair market value to
be used to show the actual picture of the company in the Financial Statements by an independent valuer G. Kibria & Co,;
Chartered Accountants dated 22 June 2023. As per BoD meeting dated 28 June 2023, the Board of Directors has accepted
the revaluation report and agreed to effect revaluation surplus amount in the accounts of GPH Ispat Limited by following
necessary accounting policies.

Any revaluation increase arising on the revaluation of such land and land development, plant and machinery, Electric and
Gas Line Installation is recognized in other comprehensive income and accumulated in equity as revaluation reserve, except
to the extent that it reverses a revaluation decreases for the same asset previously recognized in profit or loss, in which case
the increase is credited to profit or loss to the extent if the decrease previously expensed. A decrease in the carrying amount
arising on the revaluation of such Land, building, plant and machinery, furniture, fixtures and equipments is recognized in
profit or loss to the extent that it exceeds the credit balance, if any, held in the properties revaluation reserve relating fo a

previous revaluation of that asset.

Intangible Assets
i) Recognition and Measurement

Intangible assets are measured at cost less accumulated amortization and accumulated impairment loss, if any. Intangible
asset is recognized when all the conditions for recognition as per TAS 38 Intangible assets are met. The cost of an intangible
asset comprises its purchase price, import duties and non-refundable taxes and any directly attributable cost of preparing the
asset for its intended use.

ii) Amortization

Amortization is recognized in the statement of profit or loss and other comprehensive income on straight line method at the
rate of 10% per annum. Amortization is charged on an asset when the asset is available for use i.e. when it is in the location

and condition necessary for it to be capable of operating in the manner intended by management. Amortization of an asset
ceases at earlier of the date that the asset is classified as held for sale in accordance with IFRS 5 and the date that the asset

is derecognised.

iit) Subsequent Costs

Subsequent cost is capitalized only when it increases the future economic benefits embodied in the specific asset to which it
relates. All other expenditures are recognized in profit or loss and other comprehensive income as incurred.

Capital Work-in-Progress

Capital work-in-progress represents the cost incurred for acquisition and/or construction of property, plant and equipment
that were not ready for use at the end of 30 June 2024 and these are stated at cost.
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3.05

3.05.01

3.05.02

3.05.03

3.06

3.07

3.08

3.08.01

Leases

At inception of an arrangement, the company determines whether the arrangement is or contains a lease. At inception or on
reassessment of an arrangement that contains a lease, the entity separates payments and other consideration required by the

arrangement into those for the lease and those for other elements on the basis of their relative fair values.

Finance Lease

Leases in terms of which the company assumes substantially all the risks and rewards of ownership are classified as finance
leases. Upon initial recognition the leased asset is measured at an amount equal to the lower of its fair value and the present
value of the minimum lease payments. Subsequent to initial recognition, the asset is accounted for in accordance with the
accounting policy applicable to that asset. Minimum lease payments made under finance lease are apportioned between the
finance expense and the reduction of outstanding liability. The finance expense is allocated to each year during the lease

term so as to produce a constant rate of interest on the remaining balance of the liability.

Operating Lease

Leases that are not finance lease are considered as operating leases and the leased assets are not recognised in the
Company's Statement of Financial Position. Payments made under operating leases are recognised in profit or loss on a
straight line basis over the term of the lease.

Leasehold Assets

Assets held under finance leases are recognized as assets of the company at their fair value at the date of acquisition or, if
lower, at the present value of the minimum lease payments. The corresponding liability is included in the statement of
financial position as a finance lease obligation. Lease payments are apportioned between finance costs and reduction of the
lease obligation so as to achieve a constant rate of interest on the remaining balance of the liability. Finance costs are
recognized in the statement of profit or loss and other comprehensive income.

Assets held under finance leases are depreciated over their expected useful lives on the same basis as owned assets.

Investment

i. Investment in unquoted shares are initially recognized at cost. After initial recognition these are carried at cost less
impairment losses, if any.

ii. Investment in quoted shares are recognized at fair value through other comprehensive income. Changes in fair value
are recognized under other comprehensive income in the financial statements. Fair values of investment in quoted
shares are determined by reference to their quoted price less cost to sale in active market at the reporting date.
Dividend and gain /(loss) from sale are recognised in the profit or loss.

Inventories
i) Nature of Inventories

Inventories comprise of Finished goods, Raw materials and Spares and other materials.

ii) Valuation of Inventories
Inventories are measured at lower of cost or net realizable value in accordance with the Para of 21 and 25 of IAS 2

“Inventories” after making due allowance for any obsolete or slow moving item and details of valuation are as follows:

Category Valuation method
i) Raw materials Valued at Cost or Net Realisable Value whichever is lower.
ii) Finished goods Valued at Cost or Net Realisable Value whichever is lower,
iii) Spares and other materials Based on weighted average method.

Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial Assets

The Company initially recognizes loans, receivables and deposits on the date that they are originated. All other financial
assefs are recognized initially on the date at which the company becomes a party to the contractual provisions of the
instrument.

The Company derecognizes a financial asset when the contractual rights to the cash flows from the asset expires, or it
transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which substantially all the
risks and rewards of ownership of the financial assets are transferred.

Page 17 of Page 49




3.08.02

3.09
3.09.01

Financial assets include Trade Receivables, Advances, Deposits and Prepayments, Short Term Investments, and Cash and
cash equivalents.

Loans and Receivables

Loans and receivables are financial assets with fixed or determinable payments that are not quoted in an active market. Such
assets are recognized initially at fair value plus any directly attributable transaction costs. Subsequent to initial recognition,
loans and receivables are measured at amortized cost.

Loans and receivables comprise cash and cash equivalents, loans, trade receivables, and deposits.

a) Trade Receivables

Trade receivables are initially recognized at cost which is the fair value of the consideration given in return. After
initial recognition, these are carried at cost less impairment losses, if any, due to un-collectability of any amount so

recognized.

b) Advances, Deposits and Prepayments
Advances are initially measured at cost. After initial recognition, advances are carried at cost less deductions,
adjustments or charges to other account heads such as Property, Plant and Equipment, Inventory or Expenses.

Deposits are measured at payment value.
Prepayments are initially measured at cost. After initial recognition, prepayments are carried at cost less charges to
profit and loss.

¢) Cash and Cash Equivalents
According to IAS-7 "Statement of Cash Flows " cash comprises cash in hand and bank deposit and cash equivalents
are short term, highly liquid investments that are readily convertible to known amounts of cash and which are subject
to an insignificant risk of changes in value. IAS-1 "Presentation of Financial Statements" provides that cash and
cash equivalent are not restricted in use. Considering the provision of IAS 7 and IAS 1, cash in hand and bank

balances have been considered as cash and cash equivalents.

Available-for-sale

Available-for-sale financial assets are non-derivative financial assets that are designated as available for sale and are not
classified in any other categories of financial assets. Generally available-for-sale financial assets are recognized initially at
fair value plus any directly attributable transaction costs and subsequent to initial recognition at fair value and changes
therein other than impairment losses are recognized in other comprehensive income and presented in the fair value reserve
in equity. Financial assets which are not traded in the market have been valued at cost unless any indication of impairment
in value of such financial assets exist. Cumulative gain/losses recognized in the other comprehensive income are reclassified
from equity to profit or loss upon derecognition or reclassification.

Financial Liabilities

The company initially recognizes all financial liabilities on the trade date which is the date the company becomes a party to
the contractual provisions of the instrument.

The company derecognises a financial liability when its contractual obligations are discharged, cancelled or expired.

The company classifies non-derivative financial liabilities into the other financial liabilities category. Such financial
liabilities are recognized initially at fair value less directly attributable transaction cost. Subsequent to initial recognition,
these financial liabilities are measured at amortized cost.

Other financial liabilities comprise loans and borrowings, bank overdrafts and trade and other payables.

a) Trade and Other Payables

The company recognizes a financial liability when its contractual obligations arising from past events are certain and
the settlement of which is expected to result in an outflow from the company of resources embodying economic
benefits.

b) Interest-bearing borrowings
Interest-bearing borrowings comprise loans and operational overdraft.

Impairment

Financial Assets

Financial assets not carried at fair value through profit or loss, loans and receivables are assessed at each reporting date to
determine whether there is objective evidence that it is impaired. A financial asset is impaired if objective evidence

indicates that a loss event has occurred after the initial recognition of the asset, and that the loss event had a negative effect
on the estimated future cash flows of that asset that can be estimated reliably.
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3.09.02

3.10

3.1

3.11.01

3.11.02

3.11.03

3.12
3.12.01

3.12.02

Non-Financial Assets

The carrying amounts of the company's non-financial assets, other than inventories and deferred tax assets are reviewed at
each reporting date to determine whether there is any indication of impairment. If any such indication exists, then the
recoverable amount of the asset is estimated. An impairment loss is recognized if the carrying amount of an asset or its
related cash-generating unit (CGU) exceeds its estimated recoverable amount.

Share Capital

Paid-up-capital represents total amount contributed by the shareholders and bonus shares issued by the company to the
ordinary shareholders. Incremental costs directly attributable to the issue of ordinary shares are recognized as expenses as
and when incurred. Holders of ordinary shares are entitled fo receive dividends as declared from time to time and are
entitled to vote at shareholders' meetings. In the event of a winding up of the company, ordinary shareholders will be rank
afiter all other shareholders. Creditors are fully entitled to any proceeds of liquidation before all sharcholders.

Employee Benefits
The company maintains both defined contribution plan and defined benefit plan for its eligible permanent employees.

Defined Contribution Plan (Staff Providend Fund)

The company maintains a recognized provident fund @ 5% of basic pay (Equally contributed by employee and employer)

for all eligible permanent employees.
Notification of Financial Reporting Council (FRC) on distribution of forfited amount among members of providend fund

dated 07 July 2020 has been complied with.
Defined Benefit Plan

The company maintains an unfunded gratuity scheme, provision in respect of which is made annually for the employees.
Gratuity payable at the end of each year is determined on the basis of following rules and regulations of the company;

Service Length Payment Basis
Less than 5 (Five) years Nil amounts
After completion of 5 (Five) years but upto 10 (Ten) Half times of last month basic salary X years of services
Above 10 (Ten) years but upto 15 (Fifteen) years One times of last month basic salary X years of services
Above 15 (Fifteen) years One and half times of last month basic salary X years of services

Six months continued service in the year of leaving or retirement will be trailed as one year for the purpose of calculation of
gratuity.

Workers' Profit Participation and Welfare Funds

The company contributed 5% of net profit to the aforementioned fund in accordance with the requirement of Section 234
(Kha), Chapter 15 of Labour Law 2006 (as amended in 2022) and payable to these to employee and Bangladesh Sramik
Kallyan Foundation.

Taxation
Current Tax

Provision for taxation is calculated on the basis of applicable corporate tax rate for publicly traded company as per ITA
2023.
Deferred Tax

Deferred tax liabilities are the amount of income taxes payable in the future periods in respect of taxable temporary
differences. Deferred tax assets are the amount of income taxes recoverable in future periods in respect of deductible
temporary differences. Deferred tax assets and liabilities are recognized for the future tax consequences of timing
differences arising between the carrying values of assets, liabilities, income and expenditure and their respective tax bases.
Deferred tax assets and liabilities are measured using tax rates and tax laws that have been enacted or substantially enacted
at the statement of financial position date. The impact of changes on the account in deferred tax assets and liabilities has
also been recognized in the profit and loss account as per [AS-12 “Income taxes”.

The deferred tax asset/income or liability/expense does not create a legal liability/recoverability to and from the income tax

authority.
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3.13

3.14

3.16

3.17
3.17.01

3.17.02

Loans and Borrowings

Principal amount of the loans and borrowings are stated at their outstanding amount. Borrowings repayable within twelve
months from the financial position date are classified as current liabilities whereas borrowings repayable after twelve
months from the financial position date are classified as non-current liabilities. Accrued interest and other charges are
classified as current liabilities.

Interest and other costs incurred by the company in connection with the borrowing of funds are recognised as expense in the
year in which they are incurred, unless such borrowing cost relates to acquisition / construction of assets in progress that are
capitalized as per IAS 23 "Borrowing Costs". Borrowing cost incurred against loan for BMRE project has been capitalised
under effective interest rate method.

Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized in the statement of financial position when the company has a legal or contractual obligation as a
result of a past event, it is probable that an outflow of economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation.

Contingent liabilities are not recognized but disclosed, unless the possibility of an outflow of economic resources is remote.

Contingent assets are not recognized but disclosed where an inflow of economic benefits is probable. When the realization
of income is virtually certain, then the related asset is not a contingent asset and its recognition is appropriate.

Revenue Recognition

Revenue is measured based on the consideration specified in a contract with a customer. The Company recognises revenue
when it transfers control over a good or service to a customer, The following table provides information about the nature
and timing of the satisfaction of performance obligations in contracts with customers.

Nature and timing of satisfaction of

iti IFRS 1
Type of products performance obligations Revenue recognition under 515
- Local sales  |Customers obtain control of products when|Revenue is recognized when (or as) the entity
5 Export sales goods are shipped out at factory gate. Invoices|satisfies a performance obligation by transferring|

raised as per management approved price list the promised good or service to a customer.

) By Products are generated at that point in time.

The company is in the business of providing M.S. Billet and M.S, Rod. Revenue from contracts with customers is
recognised when control of the goods are transferred to the customer at an amount that reflects the consideration to which
the Company expects to be entitled in exchange for those goods. The Company has generally concluded that it is the
principal in its revenue arrangements, because it typically controls the goods before transferring them to the customer.
Revenue from the sale of goods is measured at the fair value of the consideration received or receivable, net of Value Added
Tax (VAT). Gross turnover comprises local sales of M. S. Billet, M.S. Rod, By-products, export of M.8. Rod and includes
VAT paid to the Government of Bangladesh.

The Company considers whether there are other promises in the contract that are separate performance obligations to which
a portion of the transaction price needs to be allocated. In determining the transaction price for local sales, the Company
considers the effects of variable consideration payable to the customer.

The company has variable considerations included in the contracts with customers which are netted off against the revenue
to determine the transaction price. The variable considerations are pre-determined. The effect of variable considerations on
revenue is only from contracts with local customers.

Other Income

Other income includes gain / (loss) on sale of property, plant and equipment, Gain on sale of investment in quoted shares,
dividend and other miscellaneous.

Finance Income and Cost

Finance Income

Interest income on bank deposits and loan to related companies is recognised in the profit or loss in accrual basis following
specific rate of interest in agreement with banks, financial institution and related companies.

Finance Cost
Interest expenses comprises interest expense on operational overdraft, SOFR, term loan and short term borrowings incurred
during the period are charged to Statement of Profit or Loss and Other Comprehensive Income.
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3.17.03

3.18

3.18.01

3.18.02

3.18.03

3.18.04

3.19

3.20

Transactions in Foreign Currencies

Foreign currency transactions are recorded at the applicable rates of exchange ruling on the date of transactions. Monetary
assets and liabilities, if any, denominated in foreign currencies at the reporting date are translated at the applicable rates of
exchange ruling at that date and the related exchange differences are recognized as gain or loss in the profit or loss under

finance cost.

Earnings Per Share

The company calculates its earnings per share in accordance with International Accounting Standard IAS-33 “Earnings per
Share™ which has been reported on the face of Statement of Profit or Loss and Other Comprehensive Income.

Basis of Earnings

This represents profit for the year attributable to ordinary shareholders. As there were no preference 'fﬁhares requiring returns
or dividends, non-controlling interest or extra ordinary items, the net profit after tax for the year has been considered as fully
attributable to the ordinary shareholders.

Basic Earnings Per Share

This has been calculated by dividing total attributable profit by the total number of ordinary shares outstanding during the
year.

Diluted Earnings Per Share

Diluted earnings per share is required to be calculated for the year when there is scope for dilution exists.

Re-stated Earnings Per Share

Issue of bonus share in any year requires re-stating the EPS of the prior year. In such a case, the EPS calculation for those
and any prior financial statements presented are based on the new number of shares.

Measurement of Fair Values
When measuring the fair value of an asset or liability, the entity uses market observable data as far as possible. Fair values
are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows.

Level 1: Quoted prices (unadjusted) in active markets for identical assets and liabilities.

Level 2: Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e.
as prices) or indirectly (i.e. derived from prices).

Level 3: Inputs for the assets or labilities that are not based on observable market data.

If the inputs used to measure the fair value of an asset or liability might be categorized in different levels of the fair value

hierarchy as the lowest level input that is significant to the entire measurement.

Property, Plant and Equipment

The fair value of items of property, plant and equipment has been determined based on the depreciated replacement cost
method and net realizable value method as applicable.

Equity and Debt Securities

Fair values of tradable equity and debt securities are determined by reference to their quoted closing price in active market
at the reporting date which are categorized under “Level 1” of the fair value hierarchy.

Events after the Reporting Period

Events after the reporting period that provide additional information about the company's position at the date of Statement
of Financial Position or those that indicate the going concern assumption is not appropriate are reflected in the Financial
Statements. Events after the reporting period that are not adjusting events are disclosed in the notes when material,
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