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Vision
Be a reliable partner to clients operating in the global market of packaging industry 
by producing best quality products through developing human resources, capable of 
exploiting state of the art technologies.
Protect the interest of our shareholders through sustainable growth and value creation.

Mission

Innovate  creative  industrial packaging solutions with continuous research & 
development leading to unique quality products and services which have a global 
preference.

Objectives & Principles

To keep customer satisfaction and continuously develop performance and product 
quality.

To work in conformity with environmental, industrial, food regulations and global 
compliances.

To nurture and encourage our peoples’ desire and ability to be innovative in everything, 
from products to processes.

To respect our clients, recognizing their needs and objectives as well as our own 
colleagues, recognizing their strengths & contribution.
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TRANSMITTAL  LETTER

To 

All Shareholders

Bangladesh Securities and Exchange Commission

Registrar of Joint Stock Companies & Firms

Dhaka Stock Exchange Ltd.

Chittagong Stock Exchange Ltd.

Subject: Annual Report for the year ended on 30 June 2020

Dear Sir(s):

We are pleased to enclose a copy of the Annual Report together with the Auditors’ Report and Audited 

Financial Statements of Miracle Industries Limited which comprise Statement of Financial Position as at 30 

June 2020, Statement Profit or Loss and other Comprehensive Income, Statement of Changes in Equity and 

Statement of Cash Flows for the year ended on 30 June 2020 along with notes thereon for your reference 

and record.

Yours Sincerely,

 

Rafiqul Murshed
Managing Director

Dated: 07 December 2020
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MIRACLE INDUSTRIES LIMITED
Registered Office: Gilarchala, Gila Beraid (1 No. C&B Bazar, Master Bari), Sreepur, Gazipur.

Corporate Office: 113/B, (3rd Floor), Tejgaon I/A, Dhaka-1208, Bangladesh

NOTICE OF THE 26TH ANNUAL GENERAL MEETING

Notice is hereby given that the 26th (Twenty Sixth) Annual General Meeting of Miracle Industries Limited 
will be held digital platform (Zoom Meeting) on Saturday, 26 December 2020 at 11.00 am to transact the 
following business:

ITEM NO. 26/01/2020: To receive, consider and adopt the Audited Financial Statements for the     
 year ended on 30 June 2020, together with the Report of the Board of Directors 
 and the Auditors thereon.

ITEM NO. 26/02/2020: To declare dividend for the year ended on 30 June 2020.

ITEM NO. 26/03/2020: To elect Directors as per Articles of Association of the Company and the  
 relevant provisions of Companies Act, 1994.

ITEM NO. 26/04/2020:        To appoint Independent Director.

ITEM NO. 26/05/2020: To appoint Auditors for the year 2020-2021 and fix-up their remuneration.

ITEM NO. 26/06/2020: To appoint Corporate Governance Compliance Auditor for the year  2020-2021. 

ITEM NO. 26/07/2020: Miscellaneous :  a) To consider Related Party Transactions

                                         b) To consider change in Depreciation Rates 
  
            By order of the Board of Directors

          Dewan Mohammad Jahidul Islam FCS
                               Company Secretary
Dated: 12 December 2020

Notes:

Members whose name appeared on the Members / Depository Registers as on ‘Record Date’ i.e. 13 December, 
2020, are eligible to attend the Annual General Meeting.

A shareholder entitled to attend and vote at the General Meeting, may appoint a proxy to attend and vote in 
his/her stead. Such Proxy Form duly stamped and signed must be deposited at the Company's Corporate Office 
(Company Secretariat) not later than 48 (Forty eight) hours before the time appointed for the meeting.

Admission to the meeting will be strictly on production of attendance slip sent/attached with the proxy form.

Members are requested to update their change of addresses (if any). 

01

02

03

04

Members also note that no gift/gift coupon/food box/benefit in cash or in kind shall be

distributed/paid at the AGM as per BSEC directives.
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COMPANY PROFILE

Registered Office & Factory : Gilarchala, Gila Beraid, Sreepur, Gazipur.

Corporate Office : 113/B, (3rd Floor) Tejgaon Industrial Area 
   Dhaka-1208, Bangladesh.
   E-mail: cs@miraclebd.com; cs.miraclebd@gmail.com, info@miraclebd.com
   Web site: www.miracle.com.bd 

Share Office : 113/B, (3rd Floor) Tejgaon Industrial Area, Dhaka-1208, Bangladesh

Year of Incorporation : 1993

Joint Venture Agreement with BCIC : 1995

Shareholders Agreement with BCIC, 

TSPCL and CCCL :  1998

Commercial Production : 01 January 1997

Business Line : Manufacturer of different types of PP Woven bag, Liner bag with  

    lamination and FIBC / Jumbo Bags for bagging Cement, Fertilizer,   

   Salt, Feeds, Sugar, Food Grains, Chemicals  & Others and also  

   Tarpaulin.

ISO 9001-2000 Certification : June, 2004

Listing with DSE & CSE : April, 2000

Installed Capacity : Unit – I : 2.34 Million Pcs. of FIBC bag per annum

                                  Unit - II : 25 Million Pcs. of WPP bag per annum

Number of Employees : 236

Officers : 21

Staff : 10

Permanent Workers : 205
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CORPORATE DIRECTORY

Audit Committee
1. Engr. Md. Shamimul Islam, Chairman
2. Jasmin Nahar, Member
3. Mr. Subhasish Adhikary, Member

Nomination & Remuneration Committee
1. Dr. SSM Sadrul Huda
2. Mr. Amin Ul Ahsan
3. ‘B’ Group Shareholder

Auditor
Fames & R.
Chartered Accountants
Sharaqa Mac, Flat-2A
House – 3/1 & 3/2, Bijoynagar
Dhaka - 1000

Bankers
Shahjalal Islami Bank Ltd.
Gulshan South Avenue Branch, Uday Sanz 
(Ground Floor), 2/B Gulshan Avenue
Gulshan-1, Dhaka-1212, Bangladesh

Janata Bank Ltd.
Foreign Exchange Corporate Branch
57 Purana Paltan, Dhaka-1000, Bangladesh

Agrani Bank Ltd.
Gulshan Branch, Gulshan, Dhaka, Bangladesh

Habib Bank Ltd.
Gulshan Branch, 7 Gulshan Avenue
Gulshan-1, Dhaka-1212, Bangladesh

Dutch-Bangla Bank Limited
Tejgaon Branch
Tejgaon Industrial Area, Dhaka-1208

BOARD OF DIRECTORS:
Chairman
Mr. Md. Mostafizur Rahman
Chairman, BCIC

Mr. Md. Farid Uddin (CC)
Chief Financial Officer

Mr. Dewan Mohammad Jahidul Islam FCS
Company Secretary

Managing Director
Mr. Rafiqul Murshed

Directors 
From Group ‘A’ Shareholders 
Mr. Md. Mostafizur Rahman
1. Mr. Md. Ataur Rahman 
2. Mr. A F M Abdul Bari
3. Jasmin Nahar
4. Mr. Amin Ul Ahsan
5. Mr. Md. Shaheen Kamal
6. Mr. Subhasish Adhikary

From Group ‘B’ Shareholders  
1. Mr. Rafiqul Murshed 
2. Mrs. Latifa Binte Lutfar, PhD 
3. Mr. Md. Wahiduzzaman Chowdhury 
4. Mr. Asadur Rahman Mirza

Independent Directors
Engr. Md. Shamimul Islam 
Dr. SSM Sadrul Huda

Legal Advisor
M/S Law Valley
Saiham Sky View Tower, Suite No. 11A 
45 Bijoy Nagar, Dhaka-1000, Bangladesh 

Management Committee
Mr. Rafiqul Murshed
Managing Director
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MEMBER OF THE BOARD OF DIRECTORS

Mr. Md. Mostafizur Rahman
Chairman, BCIC & Chairman,

Company Board, MIL

Mr. Rafiqul Murshed
Director

Mr. Md. Ataur Rahman
MD, TSPCL & Director, MIL

Mr. A F M Abdul Bari
MD, CCCL & Director, MIL

Mrs. Latifa Binte Lutfar, PhD
CEO & Director, MIL

Mr. Md. Wahiduzzaman Chowdhury
Director, MIL

Mr. Asadur Rahman Mirza
Director, MIL

Jasmin Nahar
Director, MIL

Mr. Md. Shaheen Kamal
Director, Production, BCIC &

Director, MIL

Mr. Amin Ul Ahsan
Director, Commercial, BCIC &

Director, MIL

Mr. Subhasish Adhikary
General Manager, Company Affairs, 

BCIC & Director, MIL

Mr. Md. Samimul Islam
Independent Director

Dr. SSM Sadrul Huda
Independent Director

Mr. Md. Rafiqul Islam FCA
Independent Director

MANAGEMENT TEAM

Mr. Md. Farid Uddin
CFO (CC)

Mr. Rafiqul Murshed
Managing Director

Mr. Dewan Mohammad Jahidul Islam FCS
Company Secretary
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Photographs of the 25th Annual General Meeting
Head on 28 December 2019

Board of Directors in the Dias

Honorable Shareholders Present 

Registration of Shareholders Attendance
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REPORT OF THE BOARD OF DIRECTORS TO THE SHAREHOLDERS 
FOR THE YEAR ENDED ON30 JUNE 2020

BISMILLAHIR RAHMAN-IR-RAHIM

HONOURABLE SHAREHOLDERS, LADIES AND GENTLEMEN,

ASSALAM-U-ALAIKUM,

               The Board of Directors has the pleasure to welcome you all to the 26th Annual General Meeting of the 

Company and is delighted to present before you the Directors’ Report and Audited Financial Statements together 

with the Auditors’ Report for the year ended on 30 June 2020 along with significant accounting policies and other 

explanatory notes, wherein a brief description of the Company’s performance, future prospects and various aspects 

of market for your valued consideration, adoption and approval. 

               The Directors’ Report has been prepared in compliance with Section 1984 of the Companies Act, 1994, 

BSEC’s Notification of 2012, the Listing Regulations of Dhaka and Chittagong Stock Exchanges and other applicable 

rules & regulations. Necessary disclosures and explanations relating to certain issues have been given by the 

Directors, which they consider important to ensure transparency and good governance practices.  

               Just before we get started, I would like to express my gratitude to all of you who so generously helped us 

making this event take place smoothly, which we couldn't have done without you!

THE ECONOMIC SCENARIO 

               Polypropylene (PP) is a thermoplastic “addition polymer” made from the combination of propylene monomers. 

It is used in a variety of applications to include packaging for consumer products, plastic parts for various industries 

including the automotive industry, special devices like plastic living hinges, reusable containers, textiles, stationery 

etc. The global plastic packaging market primarily consists of packaging for food and beverages which accounts 

nearly 70%, remaining 30% polymer packaging covers cosmetics, chemicals, fertilizers, and medical products.

               Polyethylene, also known as polythene, is the most commonly used plastic. It is chemically synthesized from 

ethylene. Polyethylene is used in various products, such as packaging products, pond liners, pipes, molds, wires, 

cables, general purpose tubes, drums, carrier bags, and household goods as it can be easily remolded. There are 

three major types of polyethylene: high-density polyethylene (HDPE), low-density polyethylene (LDPE), and 

linear low-density polyethylene (LLDPE).

               Polypropylene is the single largest consumed polymer resin in the world. It is one of the most versatile 

plastics made from polyolefin. It is produced by the polymerization of propylene. There are three main grades of 

polypropylene produced: homopolymer, co-polymer, and impact co-polymer. Polypropylene possesses intrinsic 

properties such as high stiffness, good tensile strength, and inertness toward acids, alkalis, and solvents, which 

makes it suitable for many applications in various industries such as Packaging, Automotive, Consumer Goods, 

Construction, Electrical, and Electronic.

               In the current global scenario, PP is majorly used in the injection molding application as it can be easily 

melted and molded in any shape and size without disturbing the original qualities. PP has a wide range of properties 

such as superior working temperature, tensile strength, high chemical resistance, and low moisture absorption 

which will drive its demand for various applications. PP has a moisture barrier property that increases its ability to 

provide effective packaging solutions for the food & beverage industry. It also helps in reducing the possibility of 

food deterioration and quality loss. Besides, the material is used for the manufacturing of the interior and exterior 

parts of automobiles including safety subsystems, door, and seat assemblies. This is because it enables easy processability, 

effective sealing, and provides stiffness. Many technologies are integrated with PP production such as spheripol, 

unipol PP, novolen, innovene PP, hypol, sherizone, borstar PP, chisso, sumitomo, and others. The rising demand 

for lightweight and efficient plastic from the packaging and automotive industries is boosting the growth of the 

market. 

               Polypropylene is the most frequently used plastic in the manufacturing of automobiles. According to the 

Plastic Trade Association, in 2019, amongst the different types of plastics used in the manufacturing of automotive, 

PP accounts for the highest share of 32%. Owing to its properties such as resistance to impact, heat, and moisture, 

PP finds application bumpers, gas cans, and seat panels. Additionally, it is an economical alternative to expensive 

plastics with similar durability and strength. The above-mentioned reasons are responsible for the increasing 

demand for the product from the automotive industry.

               According to 6Wresearch, Asia Pacific (APAC) Polypropylene Market size is anticipated to register growth 

during 2019-25. In the overall Asia Pacific Polypropylene market share, China has captured the majority of the 

market revenues in 2018 owing to rising demand in the construction projects in the region. However, Japan and 

India are projected to be to register maximum growth over the forecast period on the back of the growing electrical 

& electronics and automotive industry in the countries. The Asia Pacific polypropylene market report thoroughly 

covers the market by types, verticals, and countries including India, China, Japan, Australia, Malaysia, Thailand, 

Indonesia, and the Rest of APAC. The Asia Pacific polypropylene market outlook report provides an unbiased and 

detailed analysis of the on-going Asia Pacific polypropylene market trends, opportunities/high growth areas, and 

market drivers which would help the stakeholders to devise and align their market strategies according to the 

current and future market dynamics.

               Polypropylene industry is characterized by low white space, high price sensitivity and numerous producers. 

The market is dominated by top multinational corporations which have presence across the value chain. Key industry 

participants are investing heavily in R&D initiatives and engaging in mergers & acquisitions with an aim to improve 

their product portfolio and increase production capacity. Some major industry participants include Braskem, Chevron 

Phillips Chemical Company, Japan Polypropylene Corporation, Reliance Industries Limited, BASF, Sinopec, 

Borealis AG, ExxonMobil, DuPont, LyondellBasell Industries, SABIC, Bayer Material Science, Fulton Pacific, 

INEOS, Total S.A, Washington Penn Plastic Company Inc., PetroChina Company Limited and Qatar Petrochemical 

Company. 

               In addition, a well-established electrical & electronics manufacturing base in Taiwan and South Korea is 
anticipated to augur well for the market in the region. India, on the other hand, has a strong chemical industry, which 

strengthened its production in the last few years. Rapid urbanization, coupled with burgeoning manufacturing 

ecosphere, growing economies, and increasing infrastructural activities are supporting the growth of the market in 

Asia Pacific. Countries such as China, India, Vietnam, Indonesia, and the Philippines are witnessing a rapid GDP 

growth and offer lucrative opportunities for manufacturers. 

               With rising demand of packaging products in the international market, Miracle Industries Limited (MIL) has 

emerged as one of the most reliable manufacturer and exporter of Laminated, PP Woven bags, Liners and FIBC bags 

for bagging Fertilizer, Salt, Feeds, Sugar, Food grains, Chemicals, Building materials, etc. along with custom designed 

FIBCs, woven bags and sacks across the world.

IMPACT OF COVID-19 ON POLYMER PACKEGING INDUSTRIES

               The supply of polypropylene has been affected due to the COVID-19 pandemic. It has resulted in the 

decreasing demand from industries such as automotive and building & construction. Additionally, the prices of crude 

oil fell significantly due to the collapse of demand. The decreasing production activities in various industries and the 

increasing restriction due to lockdown globally have reduced the operating rates. However, the demand for products 

from the healthcare and food packaging industries is showcasing a surge due to the rising preference of single-use 

healthcare products and packaged food and beverages.

PERFORMANCE

PRODUCTION:

               During the year 2019-2020 the company was not able to produce any FIBC bags due to not being able to avail 

banking facilities as against 10.08 lac pcs FIBC bags in the previous year 2018-2019. During the year 2019-2020 actual 

production of WPP bags of Unit-II was 32.20 lac pcs as against 119.13 lac pcs of WPP bags produced in the previous 

year 2018-2019.

SALES

EXPORT SALES:

               Since the company could not avail banking facilities for importing PP, chemical and other materials, no export 

could be made and consequently no export proceed was earned during the year 2019-2020. The reason behind the 

falling of sales is mentioned here below.

LOCAL SALES:

               During the year 2019-2020 a total of 32.20 lac pcs WPP bags were sold in the local market compared to 

117.94 lac pcs WPP bags sold in the previous year 2018-2019. During the year 2019-2020 total volume of local sales 

was Tk. 92.90 million compared to Tk. 374.49 million sold in the previous year 2018-2019 and the volume of local 

sale decreased by Tk. 281.59 million in comparison to that of previous year.                                                                                                                                                                                                                 

               Overall sales turnover (both local and export) was Tk. 92.90 million during the year 2019-2020 compared 

to Tk. 606.43 million to that of in the previous year 2018-2019. So, total sales decreased by Tk. 513.53 million in 

comparison to that of the previous year.

FINANCIAL PERFORMANCE

               The company earned Gross Profit of Tk. (73.09) million during the year 2019-2020 compared to Tk. 105.46 

million in the previous year 2018-2019. During the year the Company earned a Net Profit of Tk. (152.74) million after 

providing Income Tax compared to Net profit of Tk. 7.71 million in the previous year. The details of the financial 

performance of the company stand as follows:

ROOT CAUSE OF DRASTIC FALLING OF SALES AND GROSS PROFIT

               In order to meet up the compliance requirements of international standard and huge orders of the overseas 
buyers, renovation / some construction and expansion of the production floors (from 40,000 to 1,20,000 sft), 
imported new sophisticated machineries and enhancement of power generation and other various related works 
had to be done for development of working environment and increase production capacity maintaining high interna-
tional standard. To fulfill these purposes, huge fund was required and its working capital got utilized and absorbed. 
Though there was LC limits, still available (TK. 16 crores out of TK. 50 crores) for procurement of raw materials 
but the lien bank had stopped opening LC because of overdue of two installments. In such period raw materials 
were procured from the local market with 20% higher price to maintain the committed delivery schedule to the 
local buyers (especially BCIC’s important order) and international buyers thus incurring huge lose. The matter was 
brought to the knowledge of Company Board and seeking help and support from BCIC but unfortunately lack of 
due cooperation and support by the bank and others concerned the company gradually got sick and as a result its 
turnover / business operation got badly affected.

BOARD OF DIRECTORS

               The Board of Directors' key purpose is to ensure the company's prosperity by collectively directing the 

company's affairs, whilst meeting the appropriate interests of its shareholders and stakeholders. In addition to 

business and financial issues, Boards of Directors must deal with challenges and issues relating to corporate 

governance, corporate social responsibility and corporate ethics.

               The Board of Miracle Industries Ltd consists of Shareholder Directors, Institutional Sponsors/Directors 
and Independent Directors. The Board of Directors consists of 3 (three) shareholder Directors, 04 (four) Institutional 

Sponsors/Directors and 03 (three) Independent Directors with varied educational background and experience 
which provides an enriched character in decision making process. The Board is re-constituted every year in each 
Annual General Meeting when one-third of the members retires and seeks normally re-election. During the year 
the Board organized 2 (two) meetings and the reason behind such holding was due to some difference of opinion 
between the strategic partners of the company. The attendance was as follows:

               The Directors who could not attend the meetings were granted leaves under section 108 (f) of the Companies 
Act, 1994.

AUDIT COMMITTEE

               The Audit Committee consists of 3 (three) Board of Directors headed by an Independent Director. The 
members of the committee are as follows:

               1. Engr. Md. Shamimul Islam Independent Director  Chairman 

               2. Mrs. Jasmin Nahar Director Member

               3. Mr. Subhasis Adhikary Director Member 

Mr. Dewan Mohammad Jahidul Islam, FCS, Company Secretary is the Secretary of the Committee. 

Mr. Rafiqul Murshed, Managing Director of the Company attended the meetings as an invitee. Other invitees to 

the meetings were the Chief Financial Officer and the relevant heads of departments who attended the meetings, 

as and when required by the Committee.

NOMINATION & REMUNERATION COMMITTEE

               The Nomination & Remuneration Committee consists of 3 (three) Board of Directors headed by an 

Independent Director. The members of the committee are as follows:

               1. Dr. SSM Sadrul Huda Director Chairman 

               2. Mr. Amin Ul Ahsan Independent Director Member

               3. ‘B’ Group Shareholder Director Member

Mr. Dewan Mohammad Jahidul Islam, FCS, Company Secretary is the Secretary of the Committee.

NOMINATION/ELECTION OF DIRECTORS

               As per section 91 of the Companies Act, 1994 one-third of the Directors of the company retire in the Annual 

General Meeting. Accordingly, the following Directors of the company will retire in this 26th Annual General 

Meeting according to their longest duration in the Board.

Director of Group ‘A’ Shareholders:

               Mr. Md. Ataur Rahman, is representing Triple Super Phosphate Complex Limited (TSPCL) as a Director 

of Miracle Industries Ltd Company Board. Since Mr. Md. Ataur Rahman is eligible for re-appointment, Bangladesh 

Chemical Industries Corporation (BCIC) has given their consent for his re-appointment as representative Director 

of TSPCL in the Company Board.

Director of Group ‘A’ Shareholders:

               Mr. Md. Ataur Rahman, is representing Triple Super Phosphate Complex Limited (TSPCL) as a Director 

of Miracle Industries Ltd Company Board. Since Mr. Md. Ataur Rahman is eligible for re-appointment, Bangladesh 

Chemical Industries Corporation (BCIC) has given their consent for his re-appointment as representative Director 

of TSPCL in the Company Board.

Directors from Group ‘B’ Shareholders:

               Mr. Md.  Wahiduzzaman Chowdhury and Mr. Asadur Rahman Mirza, are the Directors from ‘B’ Group 

Shareholders to the Board of Miracle Industries Limited. They have shown their interest for reappointment.

APPROVAL OF APPOINTMENT OF NEWLY NOMINATED DIRECTORS FROM BCIC

               As per the decision of Board of Directors in its 156th Board Meeting held on 28th October, 2020, the following 

4 (four) Directors were appointed as Representative Directors from Bangladesh Chemical Industries Corporation 

(BCIC) and its sisters concerns in addition of existing 3 (three):

               1. Mrs. Jasmin Nahar, Director, Finance, BCIC - from BCIC

               2. Mr. Amin Ul Ahsan, Director, Commercial, BCIC - from TSPCL

               3. Mr. Subhasish Adhikary FCMA, General Manager, Company Affairs, BCIC - from TSPCL

               4. Mr. Mohammad Shaheen Kamal, Director, Production, BCIC - from CCCL              

               And also as per the decision of Board of Directors in its 158th Board Meeting held on 7th December, 2020, 

Mr. Md. Rafiqul Islam FCA was appointed as Independent Director of the company in place of Professor Dr. 

Taslima Monsoor.

                The matter will be placed before the Honorable Shareholders of the Company for their final approval in 

the ensuing 26th Annual General Meeting.



11

Annual Report 2019-2020

REPORT OF THE BOARD OF DIRECTORS TO THE SHAREHOLDERS 
FOR THE YEAR ENDED ON30 JUNE 2020

BISMILLAHIR RAHMAN-IR-RAHIM

HONOURABLE SHAREHOLDERS, LADIES AND GENTLEMEN,

ASSALAM-U-ALAIKUM,

               The Board of Directors has the pleasure to welcome you all to the 26th Annual General Meeting of the 

Company and is delighted to present before you the Directors’ Report and Audited Financial Statements together 

with the Auditors’ Report for the year ended on 30 June 2020 along with significant accounting policies and other 

explanatory notes, wherein a brief description of the Company’s performance, future prospects and various aspects 

of market for your valued consideration, adoption and approval. 

               The Directors’ Report has been prepared in compliance with Section 1984 of the Companies Act, 1994, 

BSEC’s Notification of 2012, the Listing Regulations of Dhaka and Chittagong Stock Exchanges and other applicable 

rules & regulations. Necessary disclosures and explanations relating to certain issues have been given by the 

Directors, which they consider important to ensure transparency and good governance practices.  

               Just before we get started, I would like to express my gratitude to all of you who so generously helped us 

making this event take place smoothly, which we couldn't have done without you!

THE ECONOMIC SCENARIO 

               Polypropylene (PP) is a thermoplastic “addition polymer” made from the combination of propylene monomers. 

It is used in a variety of applications to include packaging for consumer products, plastic parts for various industries 

including the automotive industry, special devices like plastic living hinges, reusable containers, textiles, stationery 

etc. The global plastic packaging market primarily consists of packaging for food and beverages which accounts 

nearly 70%, remaining 30% polymer packaging covers cosmetics, chemicals, fertilizers, and medical products.

               Polyethylene, also known as polythene, is the most commonly used plastic. It is chemically synthesized from 

ethylene. Polyethylene is used in various products, such as packaging products, pond liners, pipes, molds, wires, 

cables, general purpose tubes, drums, carrier bags, and household goods as it can be easily remolded. There are 

three major types of polyethylene: high-density polyethylene (HDPE), low-density polyethylene (LDPE), and 

linear low-density polyethylene (LLDPE).

               Polypropylene is the single largest consumed polymer resin in the world. It is one of the most versatile 

plastics made from polyolefin. It is produced by the polymerization of propylene. There are three main grades of 

polypropylene produced: homopolymer, co-polymer, and impact co-polymer. Polypropylene possesses intrinsic 

properties such as high stiffness, good tensile strength, and inertness toward acids, alkalis, and solvents, which 

makes it suitable for many applications in various industries such as Packaging, Automotive, Consumer Goods, 

Construction, Electrical, and Electronic.

               In the current global scenario, PP is majorly used in the injection molding application as it can be easily 

melted and molded in any shape and size without disturbing the original qualities. PP has a wide range of properties 

such as superior working temperature, tensile strength, high chemical resistance, and low moisture absorption 

which will drive its demand for various applications. PP has a moisture barrier property that increases its ability to 

provide effective packaging solutions for the food & beverage industry. It also helps in reducing the possibility of 

food deterioration and quality loss. Besides, the material is used for the manufacturing of the interior and exterior 

parts of automobiles including safety subsystems, door, and seat assemblies. This is because it enables easy processability, 

effective sealing, and provides stiffness. Many technologies are integrated with PP production such as spheripol, 

unipol PP, novolen, innovene PP, hypol, sherizone, borstar PP, chisso, sumitomo, and others. The rising demand 

for lightweight and efficient plastic from the packaging and automotive industries is boosting the growth of the 

market. 

               Polypropylene is the most frequently used plastic in the manufacturing of automobiles. According to the 

Plastic Trade Association, in 2019, amongst the different types of plastics used in the manufacturing of automotive, 

PP accounts for the highest share of 32%. Owing to its properties such as resistance to impact, heat, and moisture, 

PP finds application bumpers, gas cans, and seat panels. Additionally, it is an economical alternative to expensive 

plastics with similar durability and strength. The above-mentioned reasons are responsible for the increasing 

demand for the product from the automotive industry.

               According to 6Wresearch, Asia Pacific (APAC) Polypropylene Market size is anticipated to register growth 

during 2019-25. In the overall Asia Pacific Polypropylene market share, China has captured the majority of the 

market revenues in 2018 owing to rising demand in the construction projects in the region. However, Japan and 

India are projected to be to register maximum growth over the forecast period on the back of the growing electrical 

& electronics and automotive industry in the countries. The Asia Pacific polypropylene market report thoroughly 

covers the market by types, verticals, and countries including India, China, Japan, Australia, Malaysia, Thailand, 

Indonesia, and the Rest of APAC. The Asia Pacific polypropylene market outlook report provides an unbiased and 

detailed analysis of the on-going Asia Pacific polypropylene market trends, opportunities/high growth areas, and 

market drivers which would help the stakeholders to devise and align their market strategies according to the 

current and future market dynamics.

               Polypropylene industry is characterized by low white space, high price sensitivity and numerous producers. 

The market is dominated by top multinational corporations which have presence across the value chain. Key industry 

participants are investing heavily in R&D initiatives and engaging in mergers & acquisitions with an aim to improve 

their product portfolio and increase production capacity. Some major industry participants include Braskem, Chevron 

Phillips Chemical Company, Japan Polypropylene Corporation, Reliance Industries Limited, BASF, Sinopec, 

Borealis AG, ExxonMobil, DuPont, LyondellBasell Industries, SABIC, Bayer Material Science, Fulton Pacific, 

INEOS, Total S.A, Washington Penn Plastic Company Inc., PetroChina Company Limited and Qatar Petrochemical 

Company. 

               In addition, a well-established electrical & electronics manufacturing base in Taiwan and South Korea is 
anticipated to augur well for the market in the region. India, on the other hand, has a strong chemical industry, which 

strengthened its production in the last few years. Rapid urbanization, coupled with burgeoning manufacturing 

ecosphere, growing economies, and increasing infrastructural activities are supporting the growth of the market in 

Asia Pacific. Countries such as China, India, Vietnam, Indonesia, and the Philippines are witnessing a rapid GDP 

growth and offer lucrative opportunities for manufacturers. 

               With rising demand of packaging products in the international market, Miracle Industries Limited (MIL) has 

emerged as one of the most reliable manufacturer and exporter of Laminated, PP Woven bags, Liners and FIBC bags 

for bagging Fertilizer, Salt, Feeds, Sugar, Food grains, Chemicals, Building materials, etc. along with custom designed 

FIBCs, woven bags and sacks across the world.

IMPACT OF COVID-19 ON POLYMER PACKEGING INDUSTRIES

               The supply of polypropylene has been affected due to the COVID-19 pandemic. It has resulted in the 

decreasing demand from industries such as automotive and building & construction. Additionally, the prices of crude 

oil fell significantly due to the collapse of demand. The decreasing production activities in various industries and the 

increasing restriction due to lockdown globally have reduced the operating rates. However, the demand for products 

from the healthcare and food packaging industries is showcasing a surge due to the rising preference of single-use 

healthcare products and packaged food and beverages.

PERFORMANCE

PRODUCTION:

               During the year 2019-2020 the company was not able to produce any FIBC bags due to not being able to avail 

banking facilities as against 10.08 lac pcs FIBC bags in the previous year 2018-2019. During the year 2019-2020 actual 

production of WPP bags of Unit-II was 32.20 lac pcs as against 119.13 lac pcs of WPP bags produced in the previous 

year 2018-2019.

SALES

EXPORT SALES:

               Since the company could not avail banking facilities for importing PP, chemical and other materials, no export 

could be made and consequently no export proceed was earned during the year 2019-2020. The reason behind the 

falling of sales is mentioned here below.

LOCAL SALES:

               During the year 2019-2020 a total of 32.20 lac pcs WPP bags were sold in the local market compared to 

117.94 lac pcs WPP bags sold in the previous year 2018-2019. During the year 2019-2020 total volume of local sales 

was Tk. 92.90 million compared to Tk. 374.49 million sold in the previous year 2018-2019 and the volume of local 

sale decreased by Tk. 281.59 million in comparison to that of previous year.                                                                                                                                                                                                                 

               Overall sales turnover (both local and export) was Tk. 92.90 million during the year 2019-2020 compared 

to Tk. 606.43 million to that of in the previous year 2018-2019. So, total sales decreased by Tk. 513.53 million in 

comparison to that of the previous year.

FINANCIAL PERFORMANCE

               The company earned Gross Profit of Tk. (73.09) million during the year 2019-2020 compared to Tk. 105.46 

million in the previous year 2018-2019. During the year the Company earned a Net Profit of Tk. (152.74) million after 

providing Income Tax compared to Net profit of Tk. 7.71 million in the previous year. The details of the financial 

performance of the company stand as follows:

ROOT CAUSE OF DRASTIC FALLING OF SALES AND GROSS PROFIT

               In order to meet up the compliance requirements of international standard and huge orders of the overseas 
buyers, renovation / some construction and expansion of the production floors (from 40,000 to 1,20,000 sft), 
imported new sophisticated machineries and enhancement of power generation and other various related works 
had to be done for development of working environment and increase production capacity maintaining high interna-
tional standard. To fulfill these purposes, huge fund was required and its working capital got utilized and absorbed. 
Though there was LC limits, still available (TK. 16 crores out of TK. 50 crores) for procurement of raw materials 
but the lien bank had stopped opening LC because of overdue of two installments. In such period raw materials 
were procured from the local market with 20% higher price to maintain the committed delivery schedule to the 
local buyers (especially BCIC’s important order) and international buyers thus incurring huge lose. The matter was 
brought to the knowledge of Company Board and seeking help and support from BCIC but unfortunately lack of 
due cooperation and support by the bank and others concerned the company gradually got sick and as a result its 
turnover / business operation got badly affected.

BOARD OF DIRECTORS

               The Board of Directors' key purpose is to ensure the company's prosperity by collectively directing the 

company's affairs, whilst meeting the appropriate interests of its shareholders and stakeholders. In addition to 

business and financial issues, Boards of Directors must deal with challenges and issues relating to corporate 

governance, corporate social responsibility and corporate ethics.

               The Board of Miracle Industries Ltd consists of Shareholder Directors, Institutional Sponsors/Directors 
and Independent Directors. The Board of Directors consists of 3 (three) shareholder Directors, 04 (four) Institutional 

Sponsors/Directors and 03 (three) Independent Directors with varied educational background and experience 
which provides an enriched character in decision making process. The Board is re-constituted every year in each 
Annual General Meeting when one-third of the members retires and seeks normally re-election. During the year 
the Board organized 2 (two) meetings and the reason behind such holding was due to some difference of opinion 
between the strategic partners of the company. The attendance was as follows:

               The Directors who could not attend the meetings were granted leaves under section 108 (f) of the Companies 
Act, 1994.

AUDIT COMMITTEE

               The Audit Committee consists of 3 (three) Board of Directors headed by an Independent Director. The 
members of the committee are as follows:

               1. Engr. Md. Shamimul Islam Independent Director  Chairman 

               2. Mrs. Jasmin Nahar Director Member

               3. Mr. Subhasis Adhikary Director Member 

Mr. Dewan Mohammad Jahidul Islam, FCS, Company Secretary is the Secretary of the Committee. 

Mr. Rafiqul Murshed, Managing Director of the Company attended the meetings as an invitee. Other invitees to 

the meetings were the Chief Financial Officer and the relevant heads of departments who attended the meetings, 

as and when required by the Committee.

NOMINATION & REMUNERATION COMMITTEE

               The Nomination & Remuneration Committee consists of 3 (three) Board of Directors headed by an 

Independent Director. The members of the committee are as follows:

               1. Dr. SSM Sadrul Huda Director Chairman 

               2. Mr. Amin Ul Ahsan Independent Director Member

               3. ‘B’ Group Shareholder Director Member

Mr. Dewan Mohammad Jahidul Islam, FCS, Company Secretary is the Secretary of the Committee.

NOMINATION/ELECTION OF DIRECTORS

               As per section 91 of the Companies Act, 1994 one-third of the Directors of the company retire in the Annual 

General Meeting. Accordingly, the following Directors of the company will retire in this 26th Annual General 

Meeting according to their longest duration in the Board.

Director of Group ‘A’ Shareholders:

               Mr. Md. Ataur Rahman, is representing Triple Super Phosphate Complex Limited (TSPCL) as a Director 

of Miracle Industries Ltd Company Board. Since Mr. Md. Ataur Rahman is eligible for re-appointment, Bangladesh 

Chemical Industries Corporation (BCIC) has given their consent for his re-appointment as representative Director 

of TSPCL in the Company Board.

Director of Group ‘A’ Shareholders:

               Mr. Md. Ataur Rahman, is representing Triple Super Phosphate Complex Limited (TSPCL) as a Director 

of Miracle Industries Ltd Company Board. Since Mr. Md. Ataur Rahman is eligible for re-appointment, Bangladesh 

Chemical Industries Corporation (BCIC) has given their consent for his re-appointment as representative Director 

of TSPCL in the Company Board.

Directors from Group ‘B’ Shareholders:

               Mr. Md.  Wahiduzzaman Chowdhury and Mr. Asadur Rahman Mirza, are the Directors from ‘B’ Group 

Shareholders to the Board of Miracle Industries Limited. They have shown their interest for reappointment.

APPROVAL OF APPOINTMENT OF NEWLY NOMINATED DIRECTORS FROM BCIC

               As per the decision of Board of Directors in its 156th Board Meeting held on 28th October, 2020, the following 

4 (four) Directors were appointed as Representative Directors from Bangladesh Chemical Industries Corporation 

(BCIC) and its sisters concerns in addition of existing 3 (three):

               1. Mrs. Jasmin Nahar, Director, Finance, BCIC - from BCIC

               2. Mr. Amin Ul Ahsan, Director, Commercial, BCIC - from TSPCL

               3. Mr. Subhasish Adhikary FCMA, General Manager, Company Affairs, BCIC - from TSPCL

               4. Mr. Mohammad Shaheen Kamal, Director, Production, BCIC - from CCCL              

               And also as per the decision of Board of Directors in its 158th Board Meeting held on 7th December, 2020, 

Mr. Md. Rafiqul Islam FCA was appointed as Independent Director of the company in place of Professor Dr. 

Taslima Monsoor.

                The matter will be placed before the Honorable Shareholders of the Company for their final approval in 

the ensuing 26th Annual General Meeting.
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REPORT OF THE BOARD OF DIRECTORS TO THE SHAREHOLDERS 
FOR THE YEAR ENDED ON30 JUNE 2020

BISMILLAHIR RAHMAN-IR-RAHIM

HONOURABLE SHAREHOLDERS, LADIES AND GENTLEMEN,

ASSALAM-U-ALAIKUM,

               The Board of Directors has the pleasure to welcome you all to the 26th Annual General Meeting of the 

Company and is delighted to present before you the Directors’ Report and Audited Financial Statements together 

with the Auditors’ Report for the year ended on 30 June 2020 along with significant accounting policies and other 

explanatory notes, wherein a brief description of the Company’s performance, future prospects and various aspects 

of market for your valued consideration, adoption and approval. 

               The Directors’ Report has been prepared in compliance with Section 1984 of the Companies Act, 1994, 

BSEC’s Notification of 2012, the Listing Regulations of Dhaka and Chittagong Stock Exchanges and other applicable 

rules & regulations. Necessary disclosures and explanations relating to certain issues have been given by the 

Directors, which they consider important to ensure transparency and good governance practices.  

               Just before we get started, I would like to express my gratitude to all of you who so generously helped us 

making this event take place smoothly, which we couldn't have done without you!

THE ECONOMIC SCENARIO 

               Polypropylene (PP) is a thermoplastic “addition polymer” made from the combination of propylene monomers. 

It is used in a variety of applications to include packaging for consumer products, plastic parts for various industries 

including the automotive industry, special devices like plastic living hinges, reusable containers, textiles, stationery 

etc. The global plastic packaging market primarily consists of packaging for food and beverages which accounts 

nearly 70%, remaining 30% polymer packaging covers cosmetics, chemicals, fertilizers, and medical products.

               Polyethylene, also known as polythene, is the most commonly used plastic. It is chemically synthesized from 

ethylene. Polyethylene is used in various products, such as packaging products, pond liners, pipes, molds, wires, 

cables, general purpose tubes, drums, carrier bags, and household goods as it can be easily remolded. There are 

three major types of polyethylene: high-density polyethylene (HDPE), low-density polyethylene (LDPE), and 

linear low-density polyethylene (LLDPE).

               Polypropylene is the single largest consumed polymer resin in the world. It is one of the most versatile 

plastics made from polyolefin. It is produced by the polymerization of propylene. There are three main grades of 

polypropylene produced: homopolymer, co-polymer, and impact co-polymer. Polypropylene possesses intrinsic 

properties such as high stiffness, good tensile strength, and inertness toward acids, alkalis, and solvents, which 

makes it suitable for many applications in various industries such as Packaging, Automotive, Consumer Goods, 

Construction, Electrical, and Electronic.

               In the current global scenario, PP is majorly used in the injection molding application as it can be easily 

melted and molded in any shape and size without disturbing the original qualities. PP has a wide range of properties 

such as superior working temperature, tensile strength, high chemical resistance, and low moisture absorption 

which will drive its demand for various applications. PP has a moisture barrier property that increases its ability to 

provide effective packaging solutions for the food & beverage industry. It also helps in reducing the possibility of 

food deterioration and quality loss. Besides, the material is used for the manufacturing of the interior and exterior 

parts of automobiles including safety subsystems, door, and seat assemblies. This is because it enables easy processability, 

effective sealing, and provides stiffness. Many technologies are integrated with PP production such as spheripol, 

unipol PP, novolen, innovene PP, hypol, sherizone, borstar PP, chisso, sumitomo, and others. The rising demand 

for lightweight and efficient plastic from the packaging and automotive industries is boosting the growth of the 

market. 

               Polypropylene is the most frequently used plastic in the manufacturing of automobiles. According to the 

Plastic Trade Association, in 2019, amongst the different types of plastics used in the manufacturing of automotive, 

PP accounts for the highest share of 32%. Owing to its properties such as resistance to impact, heat, and moisture, 

PP finds application bumpers, gas cans, and seat panels. Additionally, it is an economical alternative to expensive 

plastics with similar durability and strength. The above-mentioned reasons are responsible for the increasing 

demand for the product from the automotive industry.

               According to 6Wresearch, Asia Pacific (APAC) Polypropylene Market size is anticipated to register growth 

during 2019-25. In the overall Asia Pacific Polypropylene market share, China has captured the majority of the 

market revenues in 2018 owing to rising demand in the construction projects in the region. However, Japan and 

India are projected to be to register maximum growth over the forecast period on the back of the growing electrical 

& electronics and automotive industry in the countries. The Asia Pacific polypropylene market report thoroughly 

covers the market by types, verticals, and countries including India, China, Japan, Australia, Malaysia, Thailand, 

Indonesia, and the Rest of APAC. The Asia Pacific polypropylene market outlook report provides an unbiased and 

detailed analysis of the on-going Asia Pacific polypropylene market trends, opportunities/high growth areas, and 

market drivers which would help the stakeholders to devise and align their market strategies according to the 

current and future market dynamics.

               Polypropylene industry is characterized by low white space, high price sensitivity and numerous producers. 

The market is dominated by top multinational corporations which have presence across the value chain. Key industry 

participants are investing heavily in R&D initiatives and engaging in mergers & acquisitions with an aim to improve 

their product portfolio and increase production capacity. Some major industry participants include Braskem, Chevron 

Phillips Chemical Company, Japan Polypropylene Corporation, Reliance Industries Limited, BASF, Sinopec, 

Borealis AG, ExxonMobil, DuPont, LyondellBasell Industries, SABIC, Bayer Material Science, Fulton Pacific, 

INEOS, Total S.A, Washington Penn Plastic Company Inc., PetroChina Company Limited and Qatar Petrochemical 

Company. 

               In addition, a well-established electrical & electronics manufacturing base in Taiwan and South Korea is 
anticipated to augur well for the market in the region. India, on the other hand, has a strong chemical industry, which 

strengthened its production in the last few years. Rapid urbanization, coupled with burgeoning manufacturing 

ecosphere, growing economies, and increasing infrastructural activities are supporting the growth of the market in 

Asia Pacific. Countries such as China, India, Vietnam, Indonesia, and the Philippines are witnessing a rapid GDP 

growth and offer lucrative opportunities for manufacturers. 

               With rising demand of packaging products in the international market, Miracle Industries Limited (MIL) has 

emerged as one of the most reliable manufacturer and exporter of Laminated, PP Woven bags, Liners and FIBC bags 

for bagging Fertilizer, Salt, Feeds, Sugar, Food grains, Chemicals, Building materials, etc. along with custom designed 

FIBCs, woven bags and sacks across the world.

IMPACT OF COVID-19 ON POLYMER PACKEGING INDUSTRIES

               The supply of polypropylene has been affected due to the COVID-19 pandemic. It has resulted in the 

decreasing demand from industries such as automotive and building & construction. Additionally, the prices of crude 

oil fell significantly due to the collapse of demand. The decreasing production activities in various industries and the 

increasing restriction due to lockdown globally have reduced the operating rates. However, the demand for products 

from the healthcare and food packaging industries is showcasing a surge due to the rising preference of single-use 

healthcare products and packaged food and beverages.

PERFORMANCE

PRODUCTION:

               During the year 2019-2020 the company was not able to produce any FIBC bags due to not being able to avail 

banking facilities as against 10.08 lac pcs FIBC bags in the previous year 2018-2019. During the year 2019-2020 actual 

production of WPP bags of Unit-II was 32.20 lac pcs as against 119.13 lac pcs of WPP bags produced in the previous 

year 2018-2019.

SALES

EXPORT SALES:

               Since the company could not avail banking facilities for importing PP, chemical and other materials, no export 

could be made and consequently no export proceed was earned during the year 2019-2020. The reason behind the 

falling of sales is mentioned here below.

LOCAL SALES:

               During the year 2019-2020 a total of 32.20 lac pcs WPP bags were sold in the local market compared to 

117.94 lac pcs WPP bags sold in the previous year 2018-2019. During the year 2019-2020 total volume of local sales 

was Tk. 92.90 million compared to Tk. 374.49 million sold in the previous year 2018-2019 and the volume of local 

sale decreased by Tk. 281.59 million in comparison to that of previous year.                                                                                                                                                                                                                 

               Overall sales turnover (both local and export) was Tk. 92.90 million during the year 2019-2020 compared 

to Tk. 606.43 million to that of in the previous year 2018-2019. So, total sales decreased by Tk. 513.53 million in 

comparison to that of the previous year.

FINANCIAL PERFORMANCE

               The company earned Gross Profit of Tk. (73.09) million during the year 2019-2020 compared to Tk. 105.46 

million in the previous year 2018-2019. During the year the Company earned a Net Profit of Tk. (152.74) million after 

providing Income Tax compared to Net profit of Tk. 7.71 million in the previous year. The details of the financial 

performance of the company stand as follows:

ROOT CAUSE OF DRASTIC FALLING OF SALES AND GROSS PROFIT

               In order to meet up the compliance requirements of international standard and huge orders of the overseas 
buyers, renovation / some construction and expansion of the production floors (from 40,000 to 1,20,000 sft), 
imported new sophisticated machineries and enhancement of power generation and other various related works 
had to be done for development of working environment and increase production capacity maintaining high interna-
tional standard. To fulfill these purposes, huge fund was required and its working capital got utilized and absorbed. 
Though there was LC limits, still available (TK. 16 crores out of TK. 50 crores) for procurement of raw materials 
but the lien bank had stopped opening LC because of overdue of two installments. In such period raw materials 
were procured from the local market with 20% higher price to maintain the committed delivery schedule to the 
local buyers (especially BCIC’s important order) and international buyers thus incurring huge lose. The matter was 
brought to the knowledge of Company Board and seeking help and support from BCIC but unfortunately lack of 
due cooperation and support by the bank and others concerned the company gradually got sick and as a result its 
turnover / business operation got badly affected.

BOARD OF DIRECTORS

               The Board of Directors' key purpose is to ensure the company's prosperity by collectively directing the 

company's affairs, whilst meeting the appropriate interests of its shareholders and stakeholders. In addition to 

business and financial issues, Boards of Directors must deal with challenges and issues relating to corporate 

governance, corporate social responsibility and corporate ethics.

               The Board of Miracle Industries Ltd consists of Shareholder Directors, Institutional Sponsors/Directors 
and Independent Directors. The Board of Directors consists of 3 (three) shareholder Directors, 04 (four) Institutional 

Sponsors/Directors and 03 (three) Independent Directors with varied educational background and experience 
which provides an enriched character in decision making process. The Board is re-constituted every year in each 
Annual General Meeting when one-third of the members retires and seeks normally re-election. During the year 
the Board organized 2 (two) meetings and the reason behind such holding was due to some difference of opinion 
between the strategic partners of the company. The attendance was as follows:

               The Directors who could not attend the meetings were granted leaves under section 108 (f) of the Companies 
Act, 1994.

AUDIT COMMITTEE

               The Audit Committee consists of 3 (three) Board of Directors headed by an Independent Director. The 
members of the committee are as follows:

               1. Engr. Md. Shamimul Islam Independent Director  Chairman 

               2. Mrs. Jasmin Nahar Director Member

               3. Mr. Subhasis Adhikary Director Member 

Mr. Dewan Mohammad Jahidul Islam, FCS, Company Secretary is the Secretary of the Committee. 

Mr. Rafiqul Murshed, Managing Director of the Company attended the meetings as an invitee. Other invitees to 

the meetings were the Chief Financial Officer and the relevant heads of departments who attended the meetings, 

as and when required by the Committee.

NOMINATION & REMUNERATION COMMITTEE

               The Nomination & Remuneration Committee consists of 3 (three) Board of Directors headed by an 

Independent Director. The members of the committee are as follows:

               1. Dr. SSM Sadrul Huda Director Chairman 

               2. Mr. Amin Ul Ahsan Independent Director Member

               3. ‘B’ Group Shareholder Director Member

Mr. Dewan Mohammad Jahidul Islam, FCS, Company Secretary is the Secretary of the Committee.

NOMINATION/ELECTION OF DIRECTORS

               As per section 91 of the Companies Act, 1994 one-third of the Directors of the company retire in the Annual 

General Meeting. Accordingly, the following Directors of the company will retire in this 26th Annual General 

Meeting according to their longest duration in the Board.

Director of Group ‘A’ Shareholders:

               Mr. Md. Ataur Rahman, is representing Triple Super Phosphate Complex Limited (TSPCL) as a Director 

of Miracle Industries Ltd Company Board. Since Mr. Md. Ataur Rahman is eligible for re-appointment, Bangladesh 

Chemical Industries Corporation (BCIC) has given their consent for his re-appointment as representative Director 

of TSPCL in the Company Board.

Director of Group ‘A’ Shareholders:

               Mr. Md. Ataur Rahman, is representing Triple Super Phosphate Complex Limited (TSPCL) as a Director 

of Miracle Industries Ltd Company Board. Since Mr. Md. Ataur Rahman is eligible for re-appointment, Bangladesh 

Chemical Industries Corporation (BCIC) has given their consent for his re-appointment as representative Director 

of TSPCL in the Company Board.

Directors from Group ‘B’ Shareholders:

               Mr. Md.  Wahiduzzaman Chowdhury and Mr. Asadur Rahman Mirza, are the Directors from ‘B’ Group 

Shareholders to the Board of Miracle Industries Limited. They have shown their interest for reappointment.

APPROVAL OF APPOINTMENT OF NEWLY NOMINATED DIRECTORS FROM BCIC

               As per the decision of Board of Directors in its 156th Board Meeting held on 28th October, 2020, the following 

4 (four) Directors were appointed as Representative Directors from Bangladesh Chemical Industries Corporation 

(BCIC) and its sisters concerns in addition of existing 3 (three):

               1. Mrs. Jasmin Nahar, Director, Finance, BCIC - from BCIC

               2. Mr. Amin Ul Ahsan, Director, Commercial, BCIC - from TSPCL

               3. Mr. Subhasish Adhikary FCMA, General Manager, Company Affairs, BCIC - from TSPCL

               4. Mr. Mohammad Shaheen Kamal, Director, Production, BCIC - from CCCL              

               And also as per the decision of Board of Directors in its 158th Board Meeting held on 7th December, 2020, 

Mr. Md. Rafiqul Islam FCA was appointed as Independent Director of the company in place of Professor Dr. 

Taslima Monsoor.

                The matter will be placed before the Honorable Shareholders of the Company for their final approval in 

the ensuing 26th Annual General Meeting.
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BISMILLAHIR RAHMAN-IR-RAHIM

HONOURABLE SHAREHOLDERS, LADIES AND GENTLEMEN,

ASSALAM-U-ALAIKUM,

               The Board of Directors has the pleasure to welcome you all to the 26th Annual General Meeting of the 

Company and is delighted to present before you the Directors’ Report and Audited Financial Statements together 

with the Auditors’ Report for the year ended on 30 June 2020 along with significant accounting policies and other 

explanatory notes, wherein a brief description of the Company’s performance, future prospects and various aspects 

of market for your valued consideration, adoption and approval. 

               The Directors’ Report has been prepared in compliance with Section 1984 of the Companies Act, 1994, 

BSEC’s Notification of 2012, the Listing Regulations of Dhaka and Chittagong Stock Exchanges and other applicable 

rules & regulations. Necessary disclosures and explanations relating to certain issues have been given by the 

Directors, which they consider important to ensure transparency and good governance practices.  

               Just before we get started, I would like to express my gratitude to all of you who so generously helped us 

making this event take place smoothly, which we couldn't have done without you!

THE ECONOMIC SCENARIO 

               Polypropylene (PP) is a thermoplastic “addition polymer” made from the combination of propylene monomers. 

It is used in a variety of applications to include packaging for consumer products, plastic parts for various industries 

including the automotive industry, special devices like plastic living hinges, reusable containers, textiles, stationery 

etc. The global plastic packaging market primarily consists of packaging for food and beverages which accounts 

nearly 70%, remaining 30% polymer packaging covers cosmetics, chemicals, fertilizers, and medical products.

               Polyethylene, also known as polythene, is the most commonly used plastic. It is chemically synthesized from 

ethylene. Polyethylene is used in various products, such as packaging products, pond liners, pipes, molds, wires, 

cables, general purpose tubes, drums, carrier bags, and household goods as it can be easily remolded. There are 

three major types of polyethylene: high-density polyethylene (HDPE), low-density polyethylene (LDPE), and 

linear low-density polyethylene (LLDPE).

               Polypropylene is the single largest consumed polymer resin in the world. It is one of the most versatile 

plastics made from polyolefin. It is produced by the polymerization of propylene. There are three main grades of 

polypropylene produced: homopolymer, co-polymer, and impact co-polymer. Polypropylene possesses intrinsic 

properties such as high stiffness, good tensile strength, and inertness toward acids, alkalis, and solvents, which 

makes it suitable for many applications in various industries such as Packaging, Automotive, Consumer Goods, 

Construction, Electrical, and Electronic.

               In the current global scenario, PP is majorly used in the injection molding application as it can be easily 

melted and molded in any shape and size without disturbing the original qualities. PP has a wide range of properties 

such as superior working temperature, tensile strength, high chemical resistance, and low moisture absorption 

which will drive its demand for various applications. PP has a moisture barrier property that increases its ability to 

provide effective packaging solutions for the food & beverage industry. It also helps in reducing the possibility of 

food deterioration and quality loss. Besides, the material is used for the manufacturing of the interior and exterior 

parts of automobiles including safety subsystems, door, and seat assemblies. This is because it enables easy processability, 

effective sealing, and provides stiffness. Many technologies are integrated with PP production such as spheripol, 

unipol PP, novolen, innovene PP, hypol, sherizone, borstar PP, chisso, sumitomo, and others. The rising demand 

for lightweight and efficient plastic from the packaging and automotive industries is boosting the growth of the 

market. 

               Polypropylene is the most frequently used plastic in the manufacturing of automobiles. According to the 

Plastic Trade Association, in 2019, amongst the different types of plastics used in the manufacturing of automotive, 

PP accounts for the highest share of 32%. Owing to its properties such as resistance to impact, heat, and moisture, 

PP finds application bumpers, gas cans, and seat panels. Additionally, it is an economical alternative to expensive 

plastics with similar durability and strength. The above-mentioned reasons are responsible for the increasing 

demand for the product from the automotive industry.

               According to 6Wresearch, Asia Pacific (APAC) Polypropylene Market size is anticipated to register growth 

during 2019-25. In the overall Asia Pacific Polypropylene market share, China has captured the majority of the 

market revenues in 2018 owing to rising demand in the construction projects in the region. However, Japan and 

India are projected to be to register maximum growth over the forecast period on the back of the growing electrical 

& electronics and automotive industry in the countries. The Asia Pacific polypropylene market report thoroughly 

covers the market by types, verticals, and countries including India, China, Japan, Australia, Malaysia, Thailand, 

Indonesia, and the Rest of APAC. The Asia Pacific polypropylene market outlook report provides an unbiased and 

detailed analysis of the on-going Asia Pacific polypropylene market trends, opportunities/high growth areas, and 

market drivers which would help the stakeholders to devise and align their market strategies according to the 

current and future market dynamics.

               Polypropylene industry is characterized by low white space, high price sensitivity and numerous producers. 

The market is dominated by top multinational corporations which have presence across the value chain. Key industry 

participants are investing heavily in R&D initiatives and engaging in mergers & acquisitions with an aim to improve 

their product portfolio and increase production capacity. Some major industry participants include Braskem, Chevron 

Phillips Chemical Company, Japan Polypropylene Corporation, Reliance Industries Limited, BASF, Sinopec, 

Borealis AG, ExxonMobil, DuPont, LyondellBasell Industries, SABIC, Bayer Material Science, Fulton Pacific, 

INEOS, Total S.A, Washington Penn Plastic Company Inc., PetroChina Company Limited and Qatar Petrochemical 

Company. 

               In addition, a well-established electrical & electronics manufacturing base in Taiwan and South Korea is 
anticipated to augur well for the market in the region. India, on the other hand, has a strong chemical industry, which 

strengthened its production in the last few years. Rapid urbanization, coupled with burgeoning manufacturing 

ecosphere, growing economies, and increasing infrastructural activities are supporting the growth of the market in 

Asia Pacific. Countries such as China, India, Vietnam, Indonesia, and the Philippines are witnessing a rapid GDP 

growth and offer lucrative opportunities for manufacturers. 

               With rising demand of packaging products in the international market, Miracle Industries Limited (MIL) has 

emerged as one of the most reliable manufacturer and exporter of Laminated, PP Woven bags, Liners and FIBC bags 

for bagging Fertilizer, Salt, Feeds, Sugar, Food grains, Chemicals, Building materials, etc. along with custom designed 

FIBCs, woven bags and sacks across the world.

IMPACT OF COVID-19 ON POLYMER PACKEGING INDUSTRIES

               The supply of polypropylene has been affected due to the COVID-19 pandemic. It has resulted in the 

decreasing demand from industries such as automotive and building & construction. Additionally, the prices of crude 

oil fell significantly due to the collapse of demand. The decreasing production activities in various industries and the 

increasing restriction due to lockdown globally have reduced the operating rates. However, the demand for products 

from the healthcare and food packaging industries is showcasing a surge due to the rising preference of single-use 

healthcare products and packaged food and beverages.

PERFORMANCE

PRODUCTION:

               During the year 2019-2020 the company was not able to produce any FIBC bags due to not being able to avail 

banking facilities as against 10.08 lac pcs FIBC bags in the previous year 2018-2019. During the year 2019-2020 actual 

production of WPP bags of Unit-II was 32.20 lac pcs as against 119.13 lac pcs of WPP bags produced in the previous 

year 2018-2019.

SALES

EXPORT SALES:

               Since the company could not avail banking facilities for importing PP, chemical and other materials, no export 

could be made and consequently no export proceed was earned during the year 2019-2020. The reason behind the 

falling of sales is mentioned here below.

LOCAL SALES:

               During the year 2019-2020 a total of 32.20 lac pcs WPP bags were sold in the local market compared to 

117.94 lac pcs WPP bags sold in the previous year 2018-2019. During the year 2019-2020 total volume of local sales 

was Tk. 92.90 million compared to Tk. 374.49 million sold in the previous year 2018-2019 and the volume of local 

sale decreased by Tk. 281.59 million in comparison to that of previous year.                                                                                                                                                                                                                 

               Overall sales turnover (both local and export) was Tk. 92.90 million during the year 2019-2020 compared 

to Tk. 606.43 million to that of in the previous year 2018-2019. So, total sales decreased by Tk. 513.53 million in 

comparison to that of the previous year.

FINANCIAL PERFORMANCE

               The company earned Gross Profit of Tk. (73.09) million during the year 2019-2020 compared to Tk. 105.46 

million in the previous year 2018-2019. During the year the Company earned a Net Profit of Tk. (152.74) million after 

providing Income Tax compared to Net profit of Tk. 7.71 million in the previous year. The details of the financial 

performance of the company stand as follows:

ROOT CAUSE OF DRASTIC FALLING OF SALES AND GROSS PROFIT

               In order to meet up the compliance requirements of international standard and huge orders of the overseas 
buyers, renovation / some construction and expansion of the production floors (from 40,000 to 1,20,000 sft), 
imported new sophisticated machineries and enhancement of power generation and other various related works 
had to be done for development of working environment and increase production capacity maintaining high interna-
tional standard. To fulfill these purposes, huge fund was required and its working capital got utilized and absorbed. 
Though there was LC limits, still available (TK. 16 crores out of TK. 50 crores) for procurement of raw materials 
but the lien bank had stopped opening LC because of overdue of two installments. In such period raw materials 
were procured from the local market with 20% higher price to maintain the committed delivery schedule to the 
local buyers (especially BCIC’s important order) and international buyers thus incurring huge lose. The matter was 
brought to the knowledge of Company Board and seeking help and support from BCIC but unfortunately lack of 
due cooperation and support by the bank and others concerned the company gradually got sick and as a result its 
turnover / business operation got badly affected.

BOARD OF DIRECTORS

               The Board of Directors' key purpose is to ensure the company's prosperity by collectively directing the 

company's affairs, whilst meeting the appropriate interests of its shareholders and stakeholders. In addition to 

business and financial issues, Boards of Directors must deal with challenges and issues relating to corporate 

governance, corporate social responsibility and corporate ethics.

               The Board of Miracle Industries Ltd consists of Shareholder Directors, Institutional Sponsors/Directors 
and Independent Directors. The Board of Directors consists of 3 (three) shareholder Directors, 04 (four) Institutional 

Sponsors/Directors and 03 (three) Independent Directors with varied educational background and experience 
which provides an enriched character in decision making process. The Board is re-constituted every year in each 
Annual General Meeting when one-third of the members retires and seeks normally re-election. During the year 
the Board organized 2 (two) meetings and the reason behind such holding was due to some difference of opinion 
between the strategic partners of the company. The attendance was as follows:

               The Directors who could not attend the meetings were granted leaves under section 108 (f) of the Companies 
Act, 1994.

AUDIT COMMITTEE

               The Audit Committee consists of 3 (three) Board of Directors headed by an Independent Director. The 
members of the committee are as follows:

               1. Engr. Md. Shamimul Islam Independent Director  Chairman 

               2. Mrs. Jasmin Nahar Director Member

               3. Mr. Subhasis Adhikary Director Member 

Mr. Dewan Mohammad Jahidul Islam, FCS, Company Secretary is the Secretary of the Committee. 

Mr. Rafiqul Murshed, Managing Director of the Company attended the meetings as an invitee. Other invitees to 

the meetings were the Chief Financial Officer and the relevant heads of departments who attended the meetings, 

as and when required by the Committee.

NOMINATION & REMUNERATION COMMITTEE

               The Nomination & Remuneration Committee consists of 3 (three) Board of Directors headed by an 

Independent Director. The members of the committee are as follows:

               1. Dr. SSM Sadrul Huda Director Chairman 

               2. Mr. Amin Ul Ahsan Independent Director Member

               3. ‘B’ Group Shareholder Director Member

Mr. Dewan Mohammad Jahidul Islam, FCS, Company Secretary is the Secretary of the Committee.

NOMINATION/ELECTION OF DIRECTORS

               As per section 91 of the Companies Act, 1994 one-third of the Directors of the company retire in the Annual 

General Meeting. Accordingly, the following Directors of the company will retire in this 26th Annual General 

Meeting according to their longest duration in the Board.

Director of Group ‘A’ Shareholders:

               Mr. Md. Ataur Rahman, is representing Triple Super Phosphate Complex Limited (TSPCL) as a Director 

of Miracle Industries Ltd Company Board. Since Mr. Md. Ataur Rahman is eligible for re-appointment, Bangladesh 

Chemical Industries Corporation (BCIC) has given their consent for his re-appointment as representative Director 

of TSPCL in the Company Board.

Director of Group ‘A’ Shareholders:

               Mr. Md. Ataur Rahman, is representing Triple Super Phosphate Complex Limited (TSPCL) as a Director 

of Miracle Industries Ltd Company Board. Since Mr. Md. Ataur Rahman is eligible for re-appointment, Bangladesh 

Chemical Industries Corporation (BCIC) has given their consent for his re-appointment as representative Director 

of TSPCL in the Company Board.

Directors from Group ‘B’ Shareholders:

               Mr. Md.  Wahiduzzaman Chowdhury and Mr. Asadur Rahman Mirza, are the Directors from ‘B’ Group 

Shareholders to the Board of Miracle Industries Limited. They have shown their interest for reappointment.

APPROVAL OF APPOINTMENT OF NEWLY NOMINATED DIRECTORS FROM BCIC

               As per the decision of Board of Directors in its 156th Board Meeting held on 28th October, 2020, the following 

4 (four) Directors were appointed as Representative Directors from Bangladesh Chemical Industries Corporation 

(BCIC) and its sisters concerns in addition of existing 3 (three):

               1. Mrs. Jasmin Nahar, Director, Finance, BCIC - from BCIC

               2. Mr. Amin Ul Ahsan, Director, Commercial, BCIC - from TSPCL

               3. Mr. Subhasish Adhikary FCMA, General Manager, Company Affairs, BCIC - from TSPCL

               4. Mr. Mohammad Shaheen Kamal, Director, Production, BCIC - from CCCL              

               And also as per the decision of Board of Directors in its 158th Board Meeting held on 7th December, 2020, 

Mr. Md. Rafiqul Islam FCA was appointed as Independent Director of the company in place of Professor Dr. 

Taslima Monsoor.

                The matter will be placed before the Honorable Shareholders of the Company for their final approval in 

the ensuing 26th Annual General Meeting.

Figure in Taka 
PARTICULARS 2019-2020 

 
2018-2019 

 
Turnover 92,897,460 606,430,998 
Gross Profit / (loss) (72,778,278) 105,455,579 
Net Profit/(loss) before WPPF & Income Tax (122,431,428) 16,110,818 
Net Profit /(Loss) before Income Tax (122,431,428) 15,276,550 
Deferred Tax Expense (applica�on of BAS-12) 4,915,056 150,591,444 
Net Profit/(Loss) a�er Tax (127,346,484) 7,711,548 
Gross Profit to Turnover (%) (78.34) 17.39 
Net Profit/(Loss) to Turnover (%) (137.09) 1.27 
Earnings Per Share (EPS) Tk. (3.62) Tk. 0.23 
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REPORT OF THE BOARD OF DIRECTORS TO THE SHAREHOLDERS 
FOR THE YEAR ENDED ON30 JUNE 2020

BISMILLAHIR RAHMAN-IR-RAHIM

HONOURABLE SHAREHOLDERS, LADIES AND GENTLEMEN,

ASSALAM-U-ALAIKUM,

               The Board of Directors has the pleasure to welcome you all to the 26th Annual General Meeting of the 

Company and is delighted to present before you the Directors’ Report and Audited Financial Statements together 

with the Auditors’ Report for the year ended on 30 June 2020 along with significant accounting policies and other 

explanatory notes, wherein a brief description of the Company’s performance, future prospects and various aspects 

of market for your valued consideration, adoption and approval. 

               The Directors’ Report has been prepared in compliance with Section 1984 of the Companies Act, 1994, 

BSEC’s Notification of 2012, the Listing Regulations of Dhaka and Chittagong Stock Exchanges and other applicable 

rules & regulations. Necessary disclosures and explanations relating to certain issues have been given by the 

Directors, which they consider important to ensure transparency and good governance practices.  

               Just before we get started, I would like to express my gratitude to all of you who so generously helped us 

making this event take place smoothly, which we couldn't have done without you!

THE ECONOMIC SCENARIO 

               Polypropylene (PP) is a thermoplastic “addition polymer” made from the combination of propylene monomers. 

It is used in a variety of applications to include packaging for consumer products, plastic parts for various industries 

including the automotive industry, special devices like plastic living hinges, reusable containers, textiles, stationery 

etc. The global plastic packaging market primarily consists of packaging for food and beverages which accounts 

nearly 70%, remaining 30% polymer packaging covers cosmetics, chemicals, fertilizers, and medical products.

               Polyethylene, also known as polythene, is the most commonly used plastic. It is chemically synthesized from 

ethylene. Polyethylene is used in various products, such as packaging products, pond liners, pipes, molds, wires, 

cables, general purpose tubes, drums, carrier bags, and household goods as it can be easily remolded. There are 

three major types of polyethylene: high-density polyethylene (HDPE), low-density polyethylene (LDPE), and 

linear low-density polyethylene (LLDPE).

               Polypropylene is the single largest consumed polymer resin in the world. It is one of the most versatile 

plastics made from polyolefin. It is produced by the polymerization of propylene. There are three main grades of 

polypropylene produced: homopolymer, co-polymer, and impact co-polymer. Polypropylene possesses intrinsic 

properties such as high stiffness, good tensile strength, and inertness toward acids, alkalis, and solvents, which 

makes it suitable for many applications in various industries such as Packaging, Automotive, Consumer Goods, 

Construction, Electrical, and Electronic.

               In the current global scenario, PP is majorly used in the injection molding application as it can be easily 

melted and molded in any shape and size without disturbing the original qualities. PP has a wide range of properties 

such as superior working temperature, tensile strength, high chemical resistance, and low moisture absorption 

which will drive its demand for various applications. PP has a moisture barrier property that increases its ability to 

provide effective packaging solutions for the food & beverage industry. It also helps in reducing the possibility of 

food deterioration and quality loss. Besides, the material is used for the manufacturing of the interior and exterior 

parts of automobiles including safety subsystems, door, and seat assemblies. This is because it enables easy processability, 

effective sealing, and provides stiffness. Many technologies are integrated with PP production such as spheripol, 

unipol PP, novolen, innovene PP, hypol, sherizone, borstar PP, chisso, sumitomo, and others. The rising demand 

for lightweight and efficient plastic from the packaging and automotive industries is boosting the growth of the 

market. 

               Polypropylene is the most frequently used plastic in the manufacturing of automobiles. According to the 

Plastic Trade Association, in 2019, amongst the different types of plastics used in the manufacturing of automotive, 

PP accounts for the highest share of 32%. Owing to its properties such as resistance to impact, heat, and moisture, 

PP finds application bumpers, gas cans, and seat panels. Additionally, it is an economical alternative to expensive 

plastics with similar durability and strength. The above-mentioned reasons are responsible for the increasing 

demand for the product from the automotive industry.

               According to 6Wresearch, Asia Pacific (APAC) Polypropylene Market size is anticipated to register growth 

during 2019-25. In the overall Asia Pacific Polypropylene market share, China has captured the majority of the 

market revenues in 2018 owing to rising demand in the construction projects in the region. However, Japan and 

India are projected to be to register maximum growth over the forecast period on the back of the growing electrical 

& electronics and automotive industry in the countries. The Asia Pacific polypropylene market report thoroughly 

covers the market by types, verticals, and countries including India, China, Japan, Australia, Malaysia, Thailand, 

Indonesia, and the Rest of APAC. The Asia Pacific polypropylene market outlook report provides an unbiased and 

detailed analysis of the on-going Asia Pacific polypropylene market trends, opportunities/high growth areas, and 

market drivers which would help the stakeholders to devise and align their market strategies according to the 

current and future market dynamics.

               Polypropylene industry is characterized by low white space, high price sensitivity and numerous producers. 

The market is dominated by top multinational corporations which have presence across the value chain. Key industry 

participants are investing heavily in R&D initiatives and engaging in mergers & acquisitions with an aim to improve 

their product portfolio and increase production capacity. Some major industry participants include Braskem, Chevron 

Phillips Chemical Company, Japan Polypropylene Corporation, Reliance Industries Limited, BASF, Sinopec, 

Borealis AG, ExxonMobil, DuPont, LyondellBasell Industries, SABIC, Bayer Material Science, Fulton Pacific, 

INEOS, Total S.A, Washington Penn Plastic Company Inc., PetroChina Company Limited and Qatar Petrochemical 

Company. 

               In addition, a well-established electrical & electronics manufacturing base in Taiwan and South Korea is 
anticipated to augur well for the market in the region. India, on the other hand, has a strong chemical industry, which 

strengthened its production in the last few years. Rapid urbanization, coupled with burgeoning manufacturing 

ecosphere, growing economies, and increasing infrastructural activities are supporting the growth of the market in 

Asia Pacific. Countries such as China, India, Vietnam, Indonesia, and the Philippines are witnessing a rapid GDP 

growth and offer lucrative opportunities for manufacturers. 

               With rising demand of packaging products in the international market, Miracle Industries Limited (MIL) has 

emerged as one of the most reliable manufacturer and exporter of Laminated, PP Woven bags, Liners and FIBC bags 

for bagging Fertilizer, Salt, Feeds, Sugar, Food grains, Chemicals, Building materials, etc. along with custom designed 

FIBCs, woven bags and sacks across the world.

IMPACT OF COVID-19 ON POLYMER PACKEGING INDUSTRIES

               The supply of polypropylene has been affected due to the COVID-19 pandemic. It has resulted in the 

decreasing demand from industries such as automotive and building & construction. Additionally, the prices of crude 

oil fell significantly due to the collapse of demand. The decreasing production activities in various industries and the 

increasing restriction due to lockdown globally have reduced the operating rates. However, the demand for products 

from the healthcare and food packaging industries is showcasing a surge due to the rising preference of single-use 

healthcare products and packaged food and beverages.

PERFORMANCE

PRODUCTION:

               During the year 2019-2020 the company was not able to produce any FIBC bags due to not being able to avail 

banking facilities as against 10.08 lac pcs FIBC bags in the previous year 2018-2019. During the year 2019-2020 actual 

production of WPP bags of Unit-II was 32.20 lac pcs as against 119.13 lac pcs of WPP bags produced in the previous 

year 2018-2019.

SALES

EXPORT SALES:

               Since the company could not avail banking facilities for importing PP, chemical and other materials, no export 

could be made and consequently no export proceed was earned during the year 2019-2020. The reason behind the 

falling of sales is mentioned here below.

LOCAL SALES:

               During the year 2019-2020 a total of 32.20 lac pcs WPP bags were sold in the local market compared to 

117.94 lac pcs WPP bags sold in the previous year 2018-2019. During the year 2019-2020 total volume of local sales 

was Tk. 92.90 million compared to Tk. 374.49 million sold in the previous year 2018-2019 and the volume of local 

sale decreased by Tk. 281.59 million in comparison to that of previous year.                                                                                                                                                                                                                 

               Overall sales turnover (both local and export) was Tk. 92.90 million during the year 2019-2020 compared 

to Tk. 606.43 million to that of in the previous year 2018-2019. So, total sales decreased by Tk. 513.53 million in 

comparison to that of the previous year.

FINANCIAL PERFORMANCE

               The company earned Gross Profit of Tk. (73.09) million during the year 2019-2020 compared to Tk. 105.46 

million in the previous year 2018-2019. During the year the Company earned a Net Profit of Tk. (152.74) million after 

providing Income Tax compared to Net profit of Tk. 7.71 million in the previous year. The details of the financial 

performance of the company stand as follows:

ROOT CAUSE OF DRASTIC FALLING OF SALES AND GROSS PROFIT

               In order to meet up the compliance requirements of international standard and huge orders of the overseas 
buyers, renovation / some construction and expansion of the production floors (from 40,000 to 1,20,000 sft), 
imported new sophisticated machineries and enhancement of power generation and other various related works 
had to be done for development of working environment and increase production capacity maintaining high interna-
tional standard. To fulfill these purposes, huge fund was required and its working capital got utilized and absorbed. 
Though there was LC limits, still available (TK. 16 crores out of TK. 50 crores) for procurement of raw materials 
but the lien bank had stopped opening LC because of overdue of two installments. In such period raw materials 
were procured from the local market with 20% higher price to maintain the committed delivery schedule to the 
local buyers (especially BCIC’s important order) and international buyers thus incurring huge lose. The matter was 
brought to the knowledge of Company Board and seeking help and support from BCIC but unfortunately lack of 
due cooperation and support by the bank and others concerned the company gradually got sick and as a result its 
turnover / business operation got badly affected.

BOARD OF DIRECTORS

               The Board of Directors' key purpose is to ensure the company's prosperity by collectively directing the 

company's affairs, whilst meeting the appropriate interests of its shareholders and stakeholders. In addition to 

business and financial issues, Boards of Directors must deal with challenges and issues relating to corporate 

governance, corporate social responsibility and corporate ethics.

               The Board of Miracle Industries Ltd consists of Shareholder Directors, Institutional Sponsors/Directors 
and Independent Directors. The Board of Directors consists of 3 (three) shareholder Directors, 04 (four) Institutional 

Sponsors/Directors and 03 (three) Independent Directors with varied educational background and experience 
which provides an enriched character in decision making process. The Board is re-constituted every year in each 
Annual General Meeting when one-third of the members retires and seeks normally re-election. During the year 
the Board organized 2 (two) meetings and the reason behind such holding was due to some difference of opinion 
between the strategic partners of the company. The attendance was as follows:

               The Directors who could not attend the meetings were granted leaves under section 108 (f) of the Companies 
Act, 1994.

AUDIT COMMITTEE

               The Audit Committee consists of 3 (three) Board of Directors headed by an Independent Director. The 
members of the committee are as follows:

               1. Engr. Md. Shamimul Islam Independent Director  Chairman 

               2. Mrs. Jasmin Nahar Director Member

               3. Mr. Subhasis Adhikary Director Member 

Mr. Dewan Mohammad Jahidul Islam, FCS, Company Secretary is the Secretary of the Committee. 

Mr. Rafiqul Murshed, Managing Director of the Company attended the meetings as an invitee. Other invitees to 

the meetings were the Chief Financial Officer and the relevant heads of departments who attended the meetings, 

as and when required by the Committee.

NOMINATION & REMUNERATION COMMITTEE

               The Nomination & Remuneration Committee consists of 3 (three) Board of Directors headed by an 

Independent Director. The members of the committee are as follows:

               1. Dr. SSM Sadrul Huda Director Chairman 

               2. Mr. Amin Ul Ahsan Independent Director Member

               3. ‘B’ Group Shareholder Director Member

Mr. Dewan Mohammad Jahidul Islam, FCS, Company Secretary is the Secretary of the Committee.

NOMINATION/ELECTION OF DIRECTORS

               As per section 91 of the Companies Act, 1994 one-third of the Directors of the company retire in the Annual 

General Meeting. Accordingly, the following Directors of the company will retire in this 26th Annual General 

Meeting according to their longest duration in the Board.

Director of Group ‘A’ Shareholders:

               Mr. Md. Ataur Rahman, is representing Triple Super Phosphate Complex Limited (TSPCL) as a Director 

of Miracle Industries Ltd Company Board. Since Mr. Md. Ataur Rahman is eligible for re-appointment, Bangladesh 

Chemical Industries Corporation (BCIC) has given their consent for his re-appointment as representative Director 

of TSPCL in the Company Board.

Director of Group ‘A’ Shareholders:

               Mr. Md. Ataur Rahman, is representing Triple Super Phosphate Complex Limited (TSPCL) as a Director 

of Miracle Industries Ltd Company Board. Since Mr. Md. Ataur Rahman is eligible for re-appointment, Bangladesh 

Chemical Industries Corporation (BCIC) has given their consent for his re-appointment as representative Director 

of TSPCL in the Company Board.

Directors from Group ‘B’ Shareholders:

               Mr. Md.  Wahiduzzaman Chowdhury and Mr. Asadur Rahman Mirza, are the Directors from ‘B’ Group 

Shareholders to the Board of Miracle Industries Limited. They have shown their interest for reappointment.

APPROVAL OF APPOINTMENT OF NEWLY NOMINATED DIRECTORS FROM BCIC

               As per the decision of Board of Directors in its 156th Board Meeting held on 28th October, 2020, the following 

4 (four) Directors were appointed as Representative Directors from Bangladesh Chemical Industries Corporation 

(BCIC) and its sisters concerns in addition of existing 3 (three):

               1. Mrs. Jasmin Nahar, Director, Finance, BCIC - from BCIC

               2. Mr. Amin Ul Ahsan, Director, Commercial, BCIC - from TSPCL

               3. Mr. Subhasish Adhikary FCMA, General Manager, Company Affairs, BCIC - from TSPCL

               4. Mr. Mohammad Shaheen Kamal, Director, Production, BCIC - from CCCL              

               And also as per the decision of Board of Directors in its 158th Board Meeting held on 7th December, 2020, 

Mr. Md. Rafiqul Islam FCA was appointed as Independent Director of the company in place of Professor Dr. 

Taslima Monsoor.

                The matter will be placed before the Honorable Shareholders of the Company for their final approval in 

the ensuing 26th Annual General Meeting.

Sl. No. Name of Directors Position Attendance 

1 Mr. Md. Haiul Quium, Chairman, BCIC Chairman (01.07.2019-28.02.2020) 2 
2 Mr. Md. Mostafizur Rahman, Chairman, BCIC Chairman (01.03.2020-Till) - 
3 Mr. Rafiqul Murshed Managing Director 2 
4 Mr. Chowdhury Md. Harun Director (01.07.2019-30.06.2020) 2 

5 Mr. Bidyut Kumar Biswas Director (01.07.2019-30.06.2020) 2 
6 Mrs. Latifa Binte Lutfar, PhD Director  2 
7 Mr. Md. Wahiduzzaman Chowdhury Director 2 
8 Mr. Asadur Rahman Mirza Director - 
9 Prof. Dr. Taslima Monsoor Independent Director (Expired 

Tenure) 
1 

10 Mr. Md. Shamimul Islam Independent Director 1 

11 Dr. SSM Sadrul Huda Independent Director 2 
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REPORT OF THE BOARD OF DIRECTORS TO THE SHAREHOLDERS 
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BISMILLAHIR RAHMAN-IR-RAHIM

HONOURABLE SHAREHOLDERS, LADIES AND GENTLEMEN,

ASSALAM-U-ALAIKUM,

               The Board of Directors has the pleasure to welcome you all to the 26th Annual General Meeting of the 

Company and is delighted to present before you the Directors’ Report and Audited Financial Statements together 

with the Auditors’ Report for the year ended on 30 June 2020 along with significant accounting policies and other 

explanatory notes, wherein a brief description of the Company’s performance, future prospects and various aspects 

of market for your valued consideration, adoption and approval. 

               The Directors’ Report has been prepared in compliance with Section 1984 of the Companies Act, 1994, 

BSEC’s Notification of 2012, the Listing Regulations of Dhaka and Chittagong Stock Exchanges and other applicable 

rules & regulations. Necessary disclosures and explanations relating to certain issues have been given by the 

Directors, which they consider important to ensure transparency and good governance practices.  

               Just before we get started, I would like to express my gratitude to all of you who so generously helped us 

making this event take place smoothly, which we couldn't have done without you!

THE ECONOMIC SCENARIO 

               Polypropylene (PP) is a thermoplastic “addition polymer” made from the combination of propylene monomers. 

It is used in a variety of applications to include packaging for consumer products, plastic parts for various industries 

including the automotive industry, special devices like plastic living hinges, reusable containers, textiles, stationery 

etc. The global plastic packaging market primarily consists of packaging for food and beverages which accounts 

nearly 70%, remaining 30% polymer packaging covers cosmetics, chemicals, fertilizers, and medical products.

               Polyethylene, also known as polythene, is the most commonly used plastic. It is chemically synthesized from 

ethylene. Polyethylene is used in various products, such as packaging products, pond liners, pipes, molds, wires, 

cables, general purpose tubes, drums, carrier bags, and household goods as it can be easily remolded. There are 

three major types of polyethylene: high-density polyethylene (HDPE), low-density polyethylene (LDPE), and 

linear low-density polyethylene (LLDPE).

               Polypropylene is the single largest consumed polymer resin in the world. It is one of the most versatile 

plastics made from polyolefin. It is produced by the polymerization of propylene. There are three main grades of 

polypropylene produced: homopolymer, co-polymer, and impact co-polymer. Polypropylene possesses intrinsic 

properties such as high stiffness, good tensile strength, and inertness toward acids, alkalis, and solvents, which 

makes it suitable for many applications in various industries such as Packaging, Automotive, Consumer Goods, 

Construction, Electrical, and Electronic.

               In the current global scenario, PP is majorly used in the injection molding application as it can be easily 

melted and molded in any shape and size without disturbing the original qualities. PP has a wide range of properties 

such as superior working temperature, tensile strength, high chemical resistance, and low moisture absorption 

which will drive its demand for various applications. PP has a moisture barrier property that increases its ability to 

provide effective packaging solutions for the food & beverage industry. It also helps in reducing the possibility of 

food deterioration and quality loss. Besides, the material is used for the manufacturing of the interior and exterior 

parts of automobiles including safety subsystems, door, and seat assemblies. This is because it enables easy processability, 

effective sealing, and provides stiffness. Many technologies are integrated with PP production such as spheripol, 

unipol PP, novolen, innovene PP, hypol, sherizone, borstar PP, chisso, sumitomo, and others. The rising demand 

for lightweight and efficient plastic from the packaging and automotive industries is boosting the growth of the 

market. 

               Polypropylene is the most frequently used plastic in the manufacturing of automobiles. According to the 

Plastic Trade Association, in 2019, amongst the different types of plastics used in the manufacturing of automotive, 

PP accounts for the highest share of 32%. Owing to its properties such as resistance to impact, heat, and moisture, 

PP finds application bumpers, gas cans, and seat panels. Additionally, it is an economical alternative to expensive 

plastics with similar durability and strength. The above-mentioned reasons are responsible for the increasing 

demand for the product from the automotive industry.

               According to 6Wresearch, Asia Pacific (APAC) Polypropylene Market size is anticipated to register growth 

during 2019-25. In the overall Asia Pacific Polypropylene market share, China has captured the majority of the 

market revenues in 2018 owing to rising demand in the construction projects in the region. However, Japan and 

India are projected to be to register maximum growth over the forecast period on the back of the growing electrical 

& electronics and automotive industry in the countries. The Asia Pacific polypropylene market report thoroughly 

covers the market by types, verticals, and countries including India, China, Japan, Australia, Malaysia, Thailand, 

Indonesia, and the Rest of APAC. The Asia Pacific polypropylene market outlook report provides an unbiased and 

detailed analysis of the on-going Asia Pacific polypropylene market trends, opportunities/high growth areas, and 

market drivers which would help the stakeholders to devise and align their market strategies according to the 

current and future market dynamics.

               Polypropylene industry is characterized by low white space, high price sensitivity and numerous producers. 

The market is dominated by top multinational corporations which have presence across the value chain. Key industry 

participants are investing heavily in R&D initiatives and engaging in mergers & acquisitions with an aim to improve 

their product portfolio and increase production capacity. Some major industry participants include Braskem, Chevron 

Phillips Chemical Company, Japan Polypropylene Corporation, Reliance Industries Limited, BASF, Sinopec, 

Borealis AG, ExxonMobil, DuPont, LyondellBasell Industries, SABIC, Bayer Material Science, Fulton Pacific, 

INEOS, Total S.A, Washington Penn Plastic Company Inc., PetroChina Company Limited and Qatar Petrochemical 

Company. 

               In addition, a well-established electrical & electronics manufacturing base in Taiwan and South Korea is 
anticipated to augur well for the market in the region. India, on the other hand, has a strong chemical industry, which 

strengthened its production in the last few years. Rapid urbanization, coupled with burgeoning manufacturing 

ecosphere, growing economies, and increasing infrastructural activities are supporting the growth of the market in 

Asia Pacific. Countries such as China, India, Vietnam, Indonesia, and the Philippines are witnessing a rapid GDP 

growth and offer lucrative opportunities for manufacturers. 

               With rising demand of packaging products in the international market, Miracle Industries Limited (MIL) has 

emerged as one of the most reliable manufacturer and exporter of Laminated, PP Woven bags, Liners and FIBC bags 

for bagging Fertilizer, Salt, Feeds, Sugar, Food grains, Chemicals, Building materials, etc. along with custom designed 

FIBCs, woven bags and sacks across the world.

IMPACT OF COVID-19 ON POLYMER PACKEGING INDUSTRIES

               The supply of polypropylene has been affected due to the COVID-19 pandemic. It has resulted in the 

decreasing demand from industries such as automotive and building & construction. Additionally, the prices of crude 

oil fell significantly due to the collapse of demand. The decreasing production activities in various industries and the 

increasing restriction due to lockdown globally have reduced the operating rates. However, the demand for products 

from the healthcare and food packaging industries is showcasing a surge due to the rising preference of single-use 

healthcare products and packaged food and beverages.

PERFORMANCE

PRODUCTION:

               During the year 2019-2020 the company was not able to produce any FIBC bags due to not being able to avail 

banking facilities as against 10.08 lac pcs FIBC bags in the previous year 2018-2019. During the year 2019-2020 actual 

production of WPP bags of Unit-II was 32.20 lac pcs as against 119.13 lac pcs of WPP bags produced in the previous 

year 2018-2019.

SALES

EXPORT SALES:

               Since the company could not avail banking facilities for importing PP, chemical and other materials, no export 

could be made and consequently no export proceed was earned during the year 2019-2020. The reason behind the 

falling of sales is mentioned here below.

LOCAL SALES:

               During the year 2019-2020 a total of 32.20 lac pcs WPP bags were sold in the local market compared to 

117.94 lac pcs WPP bags sold in the previous year 2018-2019. During the year 2019-2020 total volume of local sales 

was Tk. 92.90 million compared to Tk. 374.49 million sold in the previous year 2018-2019 and the volume of local 

sale decreased by Tk. 281.59 million in comparison to that of previous year.                                                                                                                                                                                                                 

               Overall sales turnover (both local and export) was Tk. 92.90 million during the year 2019-2020 compared 

to Tk. 606.43 million to that of in the previous year 2018-2019. So, total sales decreased by Tk. 513.53 million in 

comparison to that of the previous year.

FINANCIAL PERFORMANCE

               The company earned Gross Profit of Tk. (73.09) million during the year 2019-2020 compared to Tk. 105.46 

million in the previous year 2018-2019. During the year the Company earned a Net Profit of Tk. (152.74) million after 

providing Income Tax compared to Net profit of Tk. 7.71 million in the previous year. The details of the financial 

performance of the company stand as follows:

ROOT CAUSE OF DRASTIC FALLING OF SALES AND GROSS PROFIT

               In order to meet up the compliance requirements of international standard and huge orders of the overseas 
buyers, renovation / some construction and expansion of the production floors (from 40,000 to 1,20,000 sft), 
imported new sophisticated machineries and enhancement of power generation and other various related works 
had to be done for development of working environment and increase production capacity maintaining high interna-
tional standard. To fulfill these purposes, huge fund was required and its working capital got utilized and absorbed. 
Though there was LC limits, still available (TK. 16 crores out of TK. 50 crores) for procurement of raw materials 
but the lien bank had stopped opening LC because of overdue of two installments. In such period raw materials 
were procured from the local market with 20% higher price to maintain the committed delivery schedule to the 
local buyers (especially BCIC’s important order) and international buyers thus incurring huge lose. The matter was 
brought to the knowledge of Company Board and seeking help and support from BCIC but unfortunately lack of 
due cooperation and support by the bank and others concerned the company gradually got sick and as a result its 
turnover / business operation got badly affected.

BOARD OF DIRECTORS

               The Board of Directors' key purpose is to ensure the company's prosperity by collectively directing the 

company's affairs, whilst meeting the appropriate interests of its shareholders and stakeholders. In addition to 

business and financial issues, Boards of Directors must deal with challenges and issues relating to corporate 

governance, corporate social responsibility and corporate ethics.

               The Board of Miracle Industries Ltd consists of Shareholder Directors, Institutional Sponsors/Directors 
and Independent Directors. The Board of Directors consists of 3 (three) shareholder Directors, 04 (four) Institutional 

Sponsors/Directors and 03 (three) Independent Directors with varied educational background and experience 
which provides an enriched character in decision making process. The Board is re-constituted every year in each 
Annual General Meeting when one-third of the members retires and seeks normally re-election. During the year 
the Board organized 2 (two) meetings and the reason behind such holding was due to some difference of opinion 
between the strategic partners of the company. The attendance was as follows:

               The Directors who could not attend the meetings were granted leaves under section 108 (f) of the Companies 
Act, 1994.

AUDIT COMMITTEE

               The Audit Committee consists of 3 (three) Board of Directors headed by an Independent Director. The 
members of the committee are as follows:

               1. Engr. Md. Shamimul Islam Independent Director  Chairman 

               2. Mrs. Jasmin Nahar Director Member

               3. Mr. Subhasis Adhikary Director Member 

Mr. Dewan Mohammad Jahidul Islam, FCS, Company Secretary is the Secretary of the Committee. 

Mr. Rafiqul Murshed, Managing Director of the Company attended the meetings as an invitee. Other invitees to 

the meetings were the Chief Financial Officer and the relevant heads of departments who attended the meetings, 

as and when required by the Committee.

NOMINATION & REMUNERATION COMMITTEE

               The Nomination & Remuneration Committee consists of 3 (three) Board of Directors headed by an 

Independent Director. The members of the committee are as follows:

               1. Dr. SSM Sadrul Huda Director Chairman 

               2. Mr. Amin Ul Ahsan Independent Director Member

               3. ‘B’ Group Shareholder Director Member

Mr. Dewan Mohammad Jahidul Islam, FCS, Company Secretary is the Secretary of the Committee.

NOMINATION/ELECTION OF DIRECTORS

               As per section 91 of the Companies Act, 1994 one-third of the Directors of the company retire in the Annual 

General Meeting. Accordingly, the following Directors of the company will retire in this 26th Annual General 

Meeting according to their longest duration in the Board.

Director of Group ‘A’ Shareholders:

               Mr. Md. Ataur Rahman, is representing Triple Super Phosphate Complex Limited (TSPCL) as a Director 

of Miracle Industries Ltd Company Board. Since Mr. Md. Ataur Rahman is eligible for re-appointment, Bangladesh 

Chemical Industries Corporation (BCIC) has given their consent for his re-appointment as representative Director 

of TSPCL in the Company Board.

Director of Group ‘A’ Shareholders:

               Mr. Md. Ataur Rahman, is representing Triple Super Phosphate Complex Limited (TSPCL) as a Director 

of Miracle Industries Ltd Company Board. Since Mr. Md. Ataur Rahman is eligible for re-appointment, Bangladesh 

Chemical Industries Corporation (BCIC) has given their consent for his re-appointment as representative Director 

of TSPCL in the Company Board.

Directors from Group ‘B’ Shareholders:

               Mr. Md.  Wahiduzzaman Chowdhury and Mr. Asadur Rahman Mirza, are the Directors from ‘B’ Group 

Shareholders to the Board of Miracle Industries Limited. They have shown their interest for reappointment.

APPROVAL OF APPOINTMENT OF NEWLY NOMINATED DIRECTORS FROM BCIC

               As per the decision of Board of Directors in its 156th Board Meeting held on 28th October, 2020, the following 

4 (four) Directors were appointed as Representative Directors from Bangladesh Chemical Industries Corporation 

(BCIC) and its sisters concerns in addition of existing 3 (three):

               1. Mrs. Jasmin Nahar, Director, Finance, BCIC - from BCIC

               2. Mr. Amin Ul Ahsan, Director, Commercial, BCIC - from TSPCL

               3. Mr. Subhasish Adhikary FCMA, General Manager, Company Affairs, BCIC - from TSPCL

               4. Mr. Mohammad Shaheen Kamal, Director, Production, BCIC - from CCCL              

               And also as per the decision of Board of Directors in its 158th Board Meeting held on 7th December, 2020, 

Mr. Md. Rafiqul Islam FCA was appointed as Independent Director of the company in place of Professor Dr. 

Taslima Monsoor.

                The matter will be placed before the Honorable Shareholders of the Company for their final approval in 

the ensuing 26th Annual General Meeting.
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BRIEF RESUME OF APPOINTED / REAPPOINTED DIRECTORS

MR. MD. ATAUR RAHMAN

               Mr. Md. Ataur Rahman is the Managing Director of Triple Super Phosphate Complex Limited (TSPCL), 

an enterprise of BCIC under Ministry of Industries. He has been serving TSP Complex Limited. Since December 5, 

1987. He joined in the said organization as an assistant Engineer (Mechanical) and subsequently served successfully as 

Executive Engineer, Deputy Chief Engineer, Additional Chief Engineer and General Manager (TMS). Mr. Md. 

Ataur Rahman graduated from Bangladesh University of Engineering and Technology (BUET) from Mechanical 

Engineering in the year 1986. He traveled to India in his professional life.

MR. MD. WAHIDUZZAMAN CHOWDHURY 

               Mr. Md. Wahiduzzaman Chowdhury is one of the Directors from Company’s ‘B’ Group Shareholdings. 

Bachelor of Science (B.Sc) holder, Mr. Chowdhury is engaged with Miracle Industries since long. He has more than 

25 years’ practical experience in manufacturing, finance and board affairs. He is also engaged in operation of his 

own trading and business concern like fisheries. He visited many countries of the world in connection with promotion 

of trade and business.

MR. ASADUR RAHMAN MIRZA 

               Mr. Asadur Rahman Mirza is also one of the Directors from Company’s ‘B’ Group Shareholdings and has 

been playing a vital role in the overall development of the company. Mr. Mirza aged about 78 years is the son of 

Late Reazot Ali Mirza. As veteran Director, has a vast experience of Business, Trade & Industry for over 40 years. 

He has made significant contribution in conceptualizing and guiding in building the corporate identity of MIL. 

MR. MD. AMIN UL AHSAN

               Mr. Md. Amin Ul Ahsan is the Director (Commercial) of Bangladesh Chemical Industries Corporation 

(BCIC) and nominated director of Triple Super Phosphate (TSP) under BCIC. He has been serving BCIC since 

October 4, 2018 as Director (Commercial). Mr. Md. Amin Ul Ahsan is an officer of the BCS Administration Cadre 

joined in 1994 in Bangladesh Civil Service. After joining the service he held field level positions in various districts 

including Deputy Commissions and District Magistrate of Feni & Khulna. He also acted as a Project Director in 

World Health Organization (WHO). He graduated from Dhaka University with Honour’s in Accounting. He also 

obtained Masters of Business Administration and Masters of Public Health. He traveled to India, Thailand, 

Indonesia, USA, China, Saudi Arabia, Qatar, Morocco, Australia, UAE and many more in his professional life.

MR. MOHAMMAD SHAHEEN KAMAL 

               Mr. Mohammad Shaheen Kamal is the Director, Production & Research of Bangladesh Chemical Industries 

Corporation (BCIC) and Nominated Director from Chhatak Cement Company Limited (CCCL) in the Board of 

Directors of Miracle Industries Limited. He has been serving BCIC since August 1997 as a Deputy Chief Accountant, 
Januna Fertilizer Co. Ltd. and subsequently served successfully as Head of Accounts of Khulna Hardboard Mills, 
Chittagong Urea Fertilizer Ltd (CUFL), Triple Super  Phosphate Complex Limited (TSPCL). Before joining as a 
Controller of Accounts, BCIC he was served as Managing Director of North Bengal Paper Mills Limited (NBPM), 
Packshy, Pabna. He was also Secretary of BCIC. Mr. Mohammad Shaheen Kamal graduated from Dhaka University 
with Honours in is Accounting and MBA in Management and Marketing from Lacknow, India.
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MRS. JASMIN NAHAR

               Mrs. Jasmin Nahar is the Director, Finance of Bangladesh Chemical Industries Corporation (BCIC) and 
Nominated Director of BCIC. She has joined at BCIC in November, 2020. Mrs. Jasmin Nahar is an officer of the 
Batch 18th of the BCS (Administration) Cader. After joining the service in the year 1999, she held field level important 
positions in various districts. She also acted as a Senior Assistant Secretary WHO Desk and Human Resources 
Management Unit under Ministry of Health and Family Welfare. Mrs. Jasmin Nahar graduated in Sociology and 
completed her M.Phil Degree in Sociology from Dhaka University. She also completed Masters of Public Health 
Degree from North South University, Dhaka. She traveled USA, Thailand, China, Nepal, India, UK, Netherlands, 
Germany, Turkey, France, Belgium, Singapore & Malaysia and many more in her professional life.

MR. SUBHASISH ADHIKARY FCMA

               Mr. Subhasish Adhikary FCMA is the General Manager of Company Affairs of Bangladesh Chemical 
Industries Corporation (BCIC) and Nominated Director from Triple Super Phosphate Complex Limited (TSPCL) 
in the Board of Directors of Miracle Industries Limited. He has been serving BCIC since September 1990 and subsequently 
he served as a Deputy Chief Accountant. Head of Accounts & Company Secretary of Chhatak Cement Urea 
Fertilizer Company Limited (CUFFL) as in 2017-2018, Bangladesh Insulator & Sanitary Wire Factory Limited, 
Mirpur, Dhaka as on 2018-2019. Before joining as General Manager (Company Affairs) of BCIC, he served in 
Central Accounts of BCIC in various capacity viz. Bill Section, General Accounts, Budget, Audit Fertilizer Trade 
gap Accounts. He was long time engaged in compliance Audit (Government Audit) section of BCIC. Mr. Subhasish 
Adhikary did his graduate & M.Com (Accounting) from Dhaka University in 1988. He also obtained Professional 
CMA Degree from ICMAB in 2005. He did diploma in Financial Management (DPFM) from BIM in 2005. He 
attended in many training & seminar on different issues of Accounting, Audit, Finance and Leadership program in 
professional life.

MD. RAFIQUL ISLAM FCA

               Mr. Md. Rafiqul Islam FCA is an Independent Director of the company, appointed by the Board of 
Directors in its 158th Meeting held on 7th December, 2020. Mr. Islam was born on 1955 in a respected Muslim 
family. He completed M.Com (Hons.) from Dhaka University in 1979. He has also qualified his Chartered 
Accountancy course in 1983. After completing professional qualification, he joined M/S Howlader Yunus & 
Co., Chartered Accountants as an Associate Consultant during 1983-1985. Then Mr. Md. Rafiqul Islam FCA 
started journey with country’s renowned M/S S. F. Ahmed & Co., Chartered Accountants as a Local Consult-
ant with Internationally recognized world reputed financial consultants. In such duration, he was engaged in 
designing of Financial and Management System and Audit Assignment of various organizations like Govt. and 
others. During his tenure i.e. 01.07.1987-31.10.2014 in Bangladesh Chemical Industries Corporation (BCIC), 
Mr. Islam served as Chief Financial Officer, Controller of Accounts, Secretary, Director – Planning & Design, 
Director – Finance and Director – Commercial with reputation.  He was the Team Leader of negotiation & 
finalization in various International Contract process. He travelled India, China, Singapore, Malaysia, Saudi 
Arabia, Qatar, UAE, Jordan, Japan, UK and many more in his professional life.

DIRECTORS’ REMUNERATION

               Other than the Managing Director all other Directors are Non-executive Directors including Independent 
Directors and as such they are not drawing any remuneration or any other facility from the company except the 
meeting attendance fees. The Managing Director has been drawing remuneration as shown in the financial statement.

CORPORATE AND FINANCIAL REPORTING

The Board of Directors is pleased to confirm that:

a) The financial statements together with notes thereon have been prepared in conformity with the Companies 
Act, 1994, Securities & Exchange Commission Rules 1987 and other applicable laws & regulations. These statements 
present fairly its state of affairs, the result of its operations, cash flows and changes in equity.

b) Proper books of account of the Company have been maintained.

c) Appropriate accounting policies have been consistently applied in preparation of the financial statements and the 
accounting estimates are based on reasonable and prudent judgment.

d) International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 
financial statements.

e) The system of internal control is sound in design and has been effectively implemented and monitored.

f) There are no significant doubts about the company’s ability to continue as a going concern.

The Directors also report that the Managing Director and Chief Financial Officer (CC) have certified to the Board 
and have reviewed the Financial Statements for the year ended on 30 June 2020 and to the best of their knowledge 
and belief:

a) The Financial Statements present a true and fair view of the affairs of the company  and are in compliance with the 
existing  accounting  standards and applicable laws;

b) There is  no statement which is materially untrue or misleading and there is no omission of  facts  in such statements;

c) No transaction has been entered into by the company which is fraudulent illegal or in violation of the company’s 
code of conduct.

The Board of Directors
Miracle Industries Limited
113/B, Tejgaon Industrial Area
Dhaka - 1208

Subject:  Declaration on Financial Statements for the year ended on 30th June, 2020

Dear Sirs, 
Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission’s Notification No. 
BSEC/CMRRCD/2006/207/Admin/80, Dated 03.06.2018 under section 2CC of the Securities and Exchange 
Ordinance, 1969, we do hereby declare that: 

(1) The Financial Statements of Miracle Industries Limited for the year ended on 30th June, 2020 have been 
prepared in compliance with International Accounting Standards (IAS) or International Financial Reporting 
Standards (IFRS), as applicable in the Bangladesh and any departure there from has been adequately disclosed; 

(2) The estimates and judgments related to the financial statements were made on a prudent and reasonable basis, in 
order for the financial statements to reveal a true and fair view; 

(3) The form and substance of transactions and the Company’s state of affairs have been reasonably and fairly 
presented in its financial statements;   

(4) To ensure above, the Company has taken proper and adequate care in installing a system of internal control and 
maintenance of accounting records; 

(5) Our internal auditors have conducted periodic audits to provide reasonable assurance that the established policies 
and procedures of the Company were consistently followed; and 

(6) The management’s use of the going concern basis of accounting in preparing the financial statements is appropriate 
and there exists no material uncertainty related to events or conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 

In this regard, we also certify that: 

(i) We have reviewed the financial statements for the year ended on 30th June, 2020 and that to the best of our 
knowledge and belief: 

(a) These statements do not contain any materially untrue statement or omit any material fact or contain statements 
that might be misleading; 

(b) These statements collectively present true and fair view of the Company’s affairs and are in compliance with 
existing accounting standards and applicable laws. 

(ii) There are, to the best of knowledge and belief, no transactions entered into by the Company during the year 
which are fraudulent, illegal or in violation of the code of conduct for the company’s Board of Directors or its members. 

Sincerely yours, 

Md. Farid Uddin                         Rafiqul Murshed
CFO (CC)                         MD
Date: 03 December 2020                         Date: 03 December 2020 

COMPARATIVE GROWTH STATEMENT STATEMENT OF CASH FLOWS REGARDING DEVIATION

               Statement of Cash Flows has been prepared as per BAS 7 and cash flows from operating activities 
have been presented following direct method as prescribed by the Securities and Exchange Rules 1987.      
Management of Miracle Industries Ltd has taken protective measure for reducing cost. As a result, cost 
reduced significantly. On the other hand, reducing inventory & receivables and receiving loans from the 
Directors, increase Net Operating Cash Flow per Share (NOCFPS). 

PATTERN OF SHAREHOLDING

               Pattern of shareholding as per clause 1.5(xxi) of the BSEC Notification no.: SEC/CMRRCD/2006-
158/207/ Admin/80 dated 10June 2018 is shown below:

RELATED PARTY TRANSACTIONS

               During the Financial Year 2019-2020, no Related Party Transaction took place and all transactions 
were in nature of normal course of business.

CORPORATE SOCIAL RESPONSIBILITY STATEMENT

• The Company minimizes health and safety risks to its stakeholders like workers and employees through 
proper safety management system.

• The Company always helps and supports the under-privileged and needy people related to the people 
working in the factory and of the surrounding areas on various purposes/occasions and need. 

• The Company contributes frequently through donations and other essential supports to different 
socio-economic activities for the development of the down trodden people of the country. 

BUSINESS RISK PERCEPTION

               In the world of finance, risk management refers to the practice of identifying potential risks in 
advance, analyzing them and taking precautionary steps to reduce the risk. Facing adverse consequences of 
uncertain future events is the risk management. In this competitive world business concerns like us, are 
always in thirst of finding new scope or opportunity. Risks can come from various sources including uncertainty 
in financial markets, threats from project failures (at any phase in design, development, production, or 
sustainment life-cycles), legal liabilities, credit risk, accidents, natural causes and disasters, deliberate 
attack from an adversary, or events of uncertain or unpredictable root-cause. Strategies to manage threats 
typically include avoiding the threat, reducing the negative effect or probability of the threat, transferring 
all or part of the threat to another party, and even retaining some or all of the potential or actual 

consequences of a particular threat, and the opposites for opportunities. The export-oriented industries 
may suffer in case of any disruption along with other industries within the economy. Import based and 
export-oriented industries greatly depends on the cargo handling efficiency in the ports, where there is 
much scope for development and improvement in our country.

Going Concern Risk:

               A going concern is a business that functions without the threat of liquidation for the foreseeable 
future. Miracle Industries Limited has been operating as a sustainable organization since 1997. The 
Directors of the Company are responsible for ensuring that the company keeps or causes to be kept 
adequate accounting records which correctly explain and record the transactions of the company. The 
directors are also responsible for safeguarding the assets of the company and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. Having its own land and building 
along with infrastructure, installations, producing an essential commodity of packaging, the management 
does not see any risk of continuance of the company as a corporate citizen and as a going concern.

Operational Risk:

                Operational risk summarizes the risks a company undertakes when it attempts to operate within 

a given field or industry. Operational risk focuses on how things are accomplished within an organization 
and not necessarily what is produced or inherent within an industry. Therefore, the management does not 
see any significant operational risk. The company over a period of time has developed human resources, 
systems and procedures equipped with production facilities of modern Technology. With the above the 
company is now operating as a quality product supplier with high franchise value in the international and 
local market. It has developed a pool of human resources who are capable to undertake even complex 
products required by the international market.

Foreign Exchange Fluctuation Risk: 

               Foreign exchange risk describes the risk that an investment’s value may change due to changes in 
the value of two different currencies. For continuous production of products, it is required to avail raw 
materials, chemicals, machinery, spares, accessories, services and supplies within the tolerable ranges and 
export the same at competitive rates. Any decline in rates of export to a great extent is offset by import 
since we are mostly dealing with the same currency. As such the management does not see any significant 
exchange fluctuation risk. 

Market Risk:

               Market risk is the possibility that changes in currency exchange rates, interest rates or commodity 
prices will adversely affect the value of the Company’s financial assets, liabilities or expected future cash 
flows. MIL management actively manages market risk in accordance with a set of policies and guidelines 
that provide a centralized model of conducting finance, treasury and risk management operations. Various 
restrictions are frequently imposing on the plastic products, but since our products are considered to be 
an essential item as a support product to other products needing bulk transportation, the risk is minimized 
to a great extent. 

Interest Rate Risk:

                Interest rate of the banks and Financial Institutions are still quite high in Bangladesh. At present 
MIL is enjoying financial support at interest rates determined by the bank time to time which is not low, 

rather it is in the upward trends though the Government is pressurizing the banks to lower its interest 
rates & keep it within 9% but virtually the private banks are not complying this instruction. The management 
of the company is trying its best through negotiation with banks to lower the interest rates and also 
continuously trying to find out other sources for low cost funding in the company. 

Technological Risk:

                Nearly every modern-day business relies upon technology. Technological Risk is concerned with 
risks derived from incompatible technologies that causes integration and operation issues. Technology is 
changing the world at a pace faster than ever before. As such, competition is increasing and becoming less 
predictable as established market dominance is shifting as never before. New competitors can enter into 
the market with high tech sophisticated machinery and equipment. To keep in pace with the global 
technological changes MIL is always concerned and aware and accordingly takes steps for continuous up 
gradation of its technologies, processes and equipment. 

Compliance Risk : 

                Compliance risk is exposure to legal penalties, financial forfeiture and material loss an organization faces 
when it fails to act in accordance with industry laws and regulations, internal policies or prescribed best practices. 
Compliance risk is the threat posed to a company’s earnings or capital as a result of violation or non-conformance 
with laws, regulations or prescribed practices. Companies that fail to comply with the necessary standards may be 
subjected to fines, payment of damages and voided contracts. This is more acute in the export sector as well as on 
the listed companies. In the export market, the buyers are more concerned about the compliances of various codes 
of ethics and conducts covering a wide range of activities and actions. As a good corporate entity Miracle has been 
complying with all rules and regulations. However,  many new compliance requirements are coming up and the 
management is to remain always vigilant to remain compliant all the time.

APPOINTMENT OF AUDITOR

                M/S Ata Khan & Co., Chartered Accountants, was appointed as Statutory Auditor for the year 2019-2020 
of the Company in its 25thAnnual General Meeting and their remuneration was fixed at Tk. 100,000/- (Taka one 
lac) excluding VAT only. 

                 At present M/s. Ata Khan & Co., Chartered Accountants, is not in the Panel Auditors List made by Bangladesh 
Securities & Exchange Commission (BSEC). The Board of Directors of the company appointed M/S Fames & R, 
Chartered Accountants as the Statutory Auditor in its 158th Board Meeting for the financial year 2019-2020 which 
will be placed before the Honorable Shareholders of the company in this Annual General Meeting for their final 
approval. M/S Fames & R, Chartered Accountants retire at this meeting and have expressed their willingness to 
continue in the office for the year 2020-2021.

RECOMMENDATION OF DIVIDEND

               The profitability of the company have drastically fallen down due to unavailability of working capital. 

Although the profitability of the year together with the cash flow does not support cash dividend payment this year, 

in the Meeting of the Board of Directors held on 07 December 2020, the Board recommended cash dividend of 1% 

based on the financials of the company.
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MRS. JASMIN NAHAR

               Mrs. Jasmin Nahar is the Director, Finance of Bangladesh Chemical Industries Corporation (BCIC) and 
Nominated Director of BCIC. She has joined at BCIC in November, 2020. Mrs. Jasmin Nahar is an officer of the 
Batch 18th of the BCS (Administration) Cader. After joining the service in the year 1999, she held field level important 
positions in various districts. She also acted as a Senior Assistant Secretary WHO Desk and Human Resources 
Management Unit under Ministry of Health and Family Welfare. Mrs. Jasmin Nahar graduated in Sociology and 
completed her M.Phil Degree in Sociology from Dhaka University. She also completed Masters of Public Health 
Degree from North South University, Dhaka. She traveled USA, Thailand, China, Nepal, India, UK, Netherlands, 
Germany, Turkey, France, Belgium, Singapore & Malaysia and many more in her professional life.

MR. SUBHASISH ADHIKARY FCMA

               Mr. Subhasish Adhikary FCMA is the General Manager of Company Affairs of Bangladesh Chemical 
Industries Corporation (BCIC) and Nominated Director from Triple Super Phosphate Complex Limited (TSPCL) 
in the Board of Directors of Miracle Industries Limited. He has been serving BCIC since September 1990 and subsequently 
he served as a Deputy Chief Accountant. Head of Accounts & Company Secretary of Chhatak Cement Urea 
Fertilizer Company Limited (CUFFL) as in 2017-2018, Bangladesh Insulator & Sanitary Wire Factory Limited, 
Mirpur, Dhaka as on 2018-2019. Before joining as General Manager (Company Affairs) of BCIC, he served in 
Central Accounts of BCIC in various capacity viz. Bill Section, General Accounts, Budget, Audit Fertilizer Trade 
gap Accounts. He was long time engaged in compliance Audit (Government Audit) section of BCIC. Mr. Subhasish 
Adhikary did his graduate & M.Com (Accounting) from Dhaka University in 1988. He also obtained Professional 
CMA Degree from ICMAB in 2005. He did diploma in Financial Management (DPFM) from BIM in 2005. He 
attended in many training & seminar on different issues of Accounting, Audit, Finance and Leadership program in 
professional life.

MD. RAFIQUL ISLAM FCA

               Mr. Md. Rafiqul Islam FCA is an Independent Director of the company, appointed by the Board of 
Directors in its 158th Meeting held on 7th December, 2020. Mr. Islam was born on 1955 in a respected Muslim 
family. He completed M.Com (Hons.) from Dhaka University in 1979. He has also qualified his Chartered 
Accountancy course in 1983. After completing professional qualification, he joined M/S Howlader Yunus & 
Co., Chartered Accountants as an Associate Consultant during 1983-1985. Then Mr. Md. Rafiqul Islam FCA 
started journey with country’s renowned M/S S. F. Ahmed & Co., Chartered Accountants as a Local Consult-
ant with Internationally recognized world reputed financial consultants. In such duration, he was engaged in 
designing of Financial and Management System and Audit Assignment of various organizations like Govt. and 
others. During his tenure i.e. 01.07.1987-31.10.2014 in Bangladesh Chemical Industries Corporation (BCIC), 
Mr. Islam served as Chief Financial Officer, Controller of Accounts, Secretary, Director – Planning & Design, 
Director – Finance and Director – Commercial with reputation.  He was the Team Leader of negotiation & 
finalization in various International Contract process. He travelled India, China, Singapore, Malaysia, Saudi 
Arabia, Qatar, UAE, Jordan, Japan, UK and many more in his professional life.

DIRECTORS’ REMUNERATION

               Other than the Managing Director all other Directors are Non-executive Directors including Independent 
Directors and as such they are not drawing any remuneration or any other facility from the company except the 
meeting attendance fees. The Managing Director has been drawing remuneration as shown in the financial statement.

CORPORATE AND FINANCIAL REPORTING

The Board of Directors is pleased to confirm that:

a) The financial statements together with notes thereon have been prepared in conformity with the Companies 
Act, 1994, Securities & Exchange Commission Rules 1987 and other applicable laws & regulations. These statements 
present fairly its state of affairs, the result of its operations, cash flows and changes in equity.

b) Proper books of account of the Company have been maintained.

c) Appropriate accounting policies have been consistently applied in preparation of the financial statements and the 
accounting estimates are based on reasonable and prudent judgment.

d) International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 
financial statements.

e) The system of internal control is sound in design and has been effectively implemented and monitored.

f) There are no significant doubts about the company’s ability to continue as a going concern.

The Directors also report that the Managing Director and Chief Financial Officer (CC) have certified to the Board 
and have reviewed the Financial Statements for the year ended on 30 June 2020 and to the best of their knowledge 
and belief:

a) The Financial Statements present a true and fair view of the affairs of the company  and are in compliance with the 
existing  accounting  standards and applicable laws;

b) There is  no statement which is materially untrue or misleading and there is no omission of  facts  in such statements;

c) No transaction has been entered into by the company which is fraudulent illegal or in violation of the company’s 
code of conduct.

The Board of Directors
Miracle Industries Limited
113/B, Tejgaon Industrial Area
Dhaka - 1208

Subject:  Declaration on Financial Statements for the year ended on 30th June, 2020

Dear Sirs, 
Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission’s Notification No. 
BSEC/CMRRCD/2006/207/Admin/80, Dated 03.06.2018 under section 2CC of the Securities and Exchange 
Ordinance, 1969, we do hereby declare that: 

(1) The Financial Statements of Miracle Industries Limited for the year ended on 30th June, 2020 have been 
prepared in compliance with International Accounting Standards (IAS) or International Financial Reporting 
Standards (IFRS), as applicable in the Bangladesh and any departure there from has been adequately disclosed; 

(2) The estimates and judgments related to the financial statements were made on a prudent and reasonable basis, in 
order for the financial statements to reveal a true and fair view; 

(3) The form and substance of transactions and the Company’s state of affairs have been reasonably and fairly 
presented in its financial statements;   

(4) To ensure above, the Company has taken proper and adequate care in installing a system of internal control and 
maintenance of accounting records; 

(5) Our internal auditors have conducted periodic audits to provide reasonable assurance that the established policies 
and procedures of the Company were consistently followed; and 

(6) The management’s use of the going concern basis of accounting in preparing the financial statements is appropriate 
and there exists no material uncertainty related to events or conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 

In this regard, we also certify that: 

(i) We have reviewed the financial statements for the year ended on 30th June, 2020 and that to the best of our 
knowledge and belief: 

(a) These statements do not contain any materially untrue statement or omit any material fact or contain statements 
that might be misleading; 

(b) These statements collectively present true and fair view of the Company’s affairs and are in compliance with 
existing accounting standards and applicable laws. 

(ii) There are, to the best of knowledge and belief, no transactions entered into by the Company during the year 
which are fraudulent, illegal or in violation of the code of conduct for the company’s Board of Directors or its members. 

Sincerely yours, 

Md. Farid Uddin                         Rafiqul Murshed
CFO (CC)                         MD
Date: 03 December 2020                         Date: 03 December 2020 

COMPARATIVE GROWTH STATEMENT STATEMENT OF CASH FLOWS REGARDING DEVIATION

               Statement of Cash Flows has been prepared as per BAS 7 and cash flows from operating activities 
have been presented following direct method as prescribed by the Securities and Exchange Rules 1987.      
Management of Miracle Industries Ltd has taken protective measure for reducing cost. As a result, cost 
reduced significantly. On the other hand, reducing inventory & receivables and receiving loans from the 
Directors, increase Net Operating Cash Flow per Share (NOCFPS). 

PATTERN OF SHAREHOLDING

               Pattern of shareholding as per clause 1.5(xxi) of the BSEC Notification no.: SEC/CMRRCD/2006-
158/207/ Admin/80 dated 10June 2018 is shown below:

RELATED PARTY TRANSACTIONS

               During the Financial Year 2019-2020, no Related Party Transaction took place and all transactions 
were in nature of normal course of business.

CORPORATE SOCIAL RESPONSIBILITY STATEMENT

• The Company minimizes health and safety risks to its stakeholders like workers and employees through 
proper safety management system.

• The Company always helps and supports the under-privileged and needy people related to the people 
working in the factory and of the surrounding areas on various purposes/occasions and need. 

• The Company contributes frequently through donations and other essential supports to different 
socio-economic activities for the development of the down trodden people of the country. 

BUSINESS RISK PERCEPTION

               In the world of finance, risk management refers to the practice of identifying potential risks in 
advance, analyzing them and taking precautionary steps to reduce the risk. Facing adverse consequences of 
uncertain future events is the risk management. In this competitive world business concerns like us, are 
always in thirst of finding new scope or opportunity. Risks can come from various sources including uncertainty 
in financial markets, threats from project failures (at any phase in design, development, production, or 
sustainment life-cycles), legal liabilities, credit risk, accidents, natural causes and disasters, deliberate 
attack from an adversary, or events of uncertain or unpredictable root-cause. Strategies to manage threats 
typically include avoiding the threat, reducing the negative effect or probability of the threat, transferring 
all or part of the threat to another party, and even retaining some or all of the potential or actual 

consequences of a particular threat, and the opposites for opportunities. The export-oriented industries 
may suffer in case of any disruption along with other industries within the economy. Import based and 
export-oriented industries greatly depends on the cargo handling efficiency in the ports, where there is 
much scope for development and improvement in our country.

Going Concern Risk:

               A going concern is a business that functions without the threat of liquidation for the foreseeable 
future. Miracle Industries Limited has been operating as a sustainable organization since 1997. The 
Directors of the Company are responsible for ensuring that the company keeps or causes to be kept 
adequate accounting records which correctly explain and record the transactions of the company. The 
directors are also responsible for safeguarding the assets of the company and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. Having its own land and building 
along with infrastructure, installations, producing an essential commodity of packaging, the management 
does not see any risk of continuance of the company as a corporate citizen and as a going concern.

Operational Risk:

                Operational risk summarizes the risks a company undertakes when it attempts to operate within 

a given field or industry. Operational risk focuses on how things are accomplished within an organization 
and not necessarily what is produced or inherent within an industry. Therefore, the management does not 
see any significant operational risk. The company over a period of time has developed human resources, 
systems and procedures equipped with production facilities of modern Technology. With the above the 
company is now operating as a quality product supplier with high franchise value in the international and 
local market. It has developed a pool of human resources who are capable to undertake even complex 
products required by the international market.

Foreign Exchange Fluctuation Risk: 

               Foreign exchange risk describes the risk that an investment’s value may change due to changes in 
the value of two different currencies. For continuous production of products, it is required to avail raw 
materials, chemicals, machinery, spares, accessories, services and supplies within the tolerable ranges and 
export the same at competitive rates. Any decline in rates of export to a great extent is offset by import 
since we are mostly dealing with the same currency. As such the management does not see any significant 
exchange fluctuation risk. 

Market Risk:

               Market risk is the possibility that changes in currency exchange rates, interest rates or commodity 
prices will adversely affect the value of the Company’s financial assets, liabilities or expected future cash 
flows. MIL management actively manages market risk in accordance with a set of policies and guidelines 
that provide a centralized model of conducting finance, treasury and risk management operations. Various 
restrictions are frequently imposing on the plastic products, but since our products are considered to be 
an essential item as a support product to other products needing bulk transportation, the risk is minimized 
to a great extent. 

Interest Rate Risk:

                Interest rate of the banks and Financial Institutions are still quite high in Bangladesh. At present 
MIL is enjoying financial support at interest rates determined by the bank time to time which is not low, 

rather it is in the upward trends though the Government is pressurizing the banks to lower its interest 
rates & keep it within 9% but virtually the private banks are not complying this instruction. The management 
of the company is trying its best through negotiation with banks to lower the interest rates and also 
continuously trying to find out other sources for low cost funding in the company. 

Technological Risk:

                Nearly every modern-day business relies upon technology. Technological Risk is concerned with 
risks derived from incompatible technologies that causes integration and operation issues. Technology is 
changing the world at a pace faster than ever before. As such, competition is increasing and becoming less 
predictable as established market dominance is shifting as never before. New competitors can enter into 
the market with high tech sophisticated machinery and equipment. To keep in pace with the global 
technological changes MIL is always concerned and aware and accordingly takes steps for continuous up 
gradation of its technologies, processes and equipment. 

Compliance Risk : 

                Compliance risk is exposure to legal penalties, financial forfeiture and material loss an organization faces 
when it fails to act in accordance with industry laws and regulations, internal policies or prescribed best practices. 
Compliance risk is the threat posed to a company’s earnings or capital as a result of violation or non-conformance 
with laws, regulations or prescribed practices. Companies that fail to comply with the necessary standards may be 
subjected to fines, payment of damages and voided contracts. This is more acute in the export sector as well as on 
the listed companies. In the export market, the buyers are more concerned about the compliances of various codes 
of ethics and conducts covering a wide range of activities and actions. As a good corporate entity Miracle has been 
complying with all rules and regulations. However,  many new compliance requirements are coming up and the 
management is to remain always vigilant to remain compliant all the time.

APPOINTMENT OF AUDITOR

                M/S Ata Khan & Co., Chartered Accountants, was appointed as Statutory Auditor for the year 2019-2020 
of the Company in its 25thAnnual General Meeting and their remuneration was fixed at Tk. 100,000/- (Taka one 
lac) excluding VAT only. 

                 At present M/s. Ata Khan & Co., Chartered Accountants, is not in the Panel Auditors List made by Bangladesh 
Securities & Exchange Commission (BSEC). The Board of Directors of the company appointed M/S Fames & R, 
Chartered Accountants as the Statutory Auditor in its 158th Board Meeting for the financial year 2019-2020 which 
will be placed before the Honorable Shareholders of the company in this Annual General Meeting for their final 
approval. M/S Fames & R, Chartered Accountants retire at this meeting and have expressed their willingness to 
continue in the office for the year 2020-2021.

RECOMMENDATION OF DIVIDEND

               The profitability of the company have drastically fallen down due to unavailability of working capital. 

Although the profitability of the year together with the cash flow does not support cash dividend payment this year, 

in the Meeting of the Board of Directors held on 07 December 2020, the Board recommended cash dividend of 1% 

based on the financials of the company.
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MIRACLE INDUSTRIES LIMITED
DECLARATION BY MD and CFO

MRS. JASMIN NAHAR

               Mrs. Jasmin Nahar is the Director, Finance of Bangladesh Chemical Industries Corporation (BCIC) and 
Nominated Director of BCIC. She has joined at BCIC in November, 2020. Mrs. Jasmin Nahar is an officer of the 
Batch 18th of the BCS (Administration) Cader. After joining the service in the year 1999, she held field level important 
positions in various districts. She also acted as a Senior Assistant Secretary WHO Desk and Human Resources 
Management Unit under Ministry of Health and Family Welfare. Mrs. Jasmin Nahar graduated in Sociology and 
completed her M.Phil Degree in Sociology from Dhaka University. She also completed Masters of Public Health 
Degree from North South University, Dhaka. She traveled USA, Thailand, China, Nepal, India, UK, Netherlands, 
Germany, Turkey, France, Belgium, Singapore & Malaysia and many more in her professional life.

MR. SUBHASISH ADHIKARY FCMA

               Mr. Subhasish Adhikary FCMA is the General Manager of Company Affairs of Bangladesh Chemical 
Industries Corporation (BCIC) and Nominated Director from Triple Super Phosphate Complex Limited (TSPCL) 
in the Board of Directors of Miracle Industries Limited. He has been serving BCIC since September 1990 and subsequently 
he served as a Deputy Chief Accountant. Head of Accounts & Company Secretary of Chhatak Cement Urea 
Fertilizer Company Limited (CUFFL) as in 2017-2018, Bangladesh Insulator & Sanitary Wire Factory Limited, 
Mirpur, Dhaka as on 2018-2019. Before joining as General Manager (Company Affairs) of BCIC, he served in 
Central Accounts of BCIC in various capacity viz. Bill Section, General Accounts, Budget, Audit Fertilizer Trade 
gap Accounts. He was long time engaged in compliance Audit (Government Audit) section of BCIC. Mr. Subhasish 
Adhikary did his graduate & M.Com (Accounting) from Dhaka University in 1988. He also obtained Professional 
CMA Degree from ICMAB in 2005. He did diploma in Financial Management (DPFM) from BIM in 2005. He 
attended in many training & seminar on different issues of Accounting, Audit, Finance and Leadership program in 
professional life.

MD. RAFIQUL ISLAM FCA

               Mr. Md. Rafiqul Islam FCA is an Independent Director of the company, appointed by the Board of 
Directors in its 158th Meeting held on 7th December, 2020. Mr. Islam was born on 1955 in a respected Muslim 
family. He completed M.Com (Hons.) from Dhaka University in 1979. He has also qualified his Chartered 
Accountancy course in 1983. After completing professional qualification, he joined M/S Howlader Yunus & 
Co., Chartered Accountants as an Associate Consultant during 1983-1985. Then Mr. Md. Rafiqul Islam FCA 
started journey with country’s renowned M/S S. F. Ahmed & Co., Chartered Accountants as a Local Consult-
ant with Internationally recognized world reputed financial consultants. In such duration, he was engaged in 
designing of Financial and Management System and Audit Assignment of various organizations like Govt. and 
others. During his tenure i.e. 01.07.1987-31.10.2014 in Bangladesh Chemical Industries Corporation (BCIC), 
Mr. Islam served as Chief Financial Officer, Controller of Accounts, Secretary, Director – Planning & Design, 
Director – Finance and Director – Commercial with reputation.  He was the Team Leader of negotiation & 
finalization in various International Contract process. He travelled India, China, Singapore, Malaysia, Saudi 
Arabia, Qatar, UAE, Jordan, Japan, UK and many more in his professional life.

DIRECTORS’ REMUNERATION

               Other than the Managing Director all other Directors are Non-executive Directors including Independent 
Directors and as such they are not drawing any remuneration or any other facility from the company except the 
meeting attendance fees. The Managing Director has been drawing remuneration as shown in the financial statement.

CORPORATE AND FINANCIAL REPORTING

The Board of Directors is pleased to confirm that:

a) The financial statements together with notes thereon have been prepared in conformity with the Companies 
Act, 1994, Securities & Exchange Commission Rules 1987 and other applicable laws & regulations. These statements 
present fairly its state of affairs, the result of its operations, cash flows and changes in equity.

b) Proper books of account of the Company have been maintained.

c) Appropriate accounting policies have been consistently applied in preparation of the financial statements and the 
accounting estimates are based on reasonable and prudent judgment.

d) International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 
financial statements.

e) The system of internal control is sound in design and has been effectively implemented and monitored.

f) There are no significant doubts about the company’s ability to continue as a going concern.

The Directors also report that the Managing Director and Chief Financial Officer (CC) have certified to the Board 
and have reviewed the Financial Statements for the year ended on 30 June 2020 and to the best of their knowledge 
and belief:

a) The Financial Statements present a true and fair view of the affairs of the company  and are in compliance with the 
existing  accounting  standards and applicable laws;

b) There is  no statement which is materially untrue or misleading and there is no omission of  facts  in such statements;

c) No transaction has been entered into by the company which is fraudulent illegal or in violation of the company’s 
code of conduct.

The Board of Directors
Miracle Industries Limited
113/B, Tejgaon Industrial Area
Dhaka - 1208

Subject:  Declaration on Financial Statements for the year ended on 30th June, 2020

Dear Sirs, 
Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission’s Notification No. 
BSEC/CMRRCD/2006/207/Admin/80, Dated 03.06.2018 under section 2CC of the Securities and Exchange 
Ordinance, 1969, we do hereby declare that: 

(1) The Financial Statements of Miracle Industries Limited for the year ended on 30th June, 2020 have been 
prepared in compliance with International Accounting Standards (IAS) or International Financial Reporting 
Standards (IFRS), as applicable in the Bangladesh and any departure there from has been adequately disclosed; 

(2) The estimates and judgments related to the financial statements were made on a prudent and reasonable basis, in 
order for the financial statements to reveal a true and fair view; 

(3) The form and substance of transactions and the Company’s state of affairs have been reasonably and fairly 
presented in its financial statements;   

(4) To ensure above, the Company has taken proper and adequate care in installing a system of internal control and 
maintenance of accounting records; 

(5) Our internal auditors have conducted periodic audits to provide reasonable assurance that the established policies 
and procedures of the Company were consistently followed; and 

(6) The management’s use of the going concern basis of accounting in preparing the financial statements is appropriate 
and there exists no material uncertainty related to events or conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 

In this regard, we also certify that: 

(i) We have reviewed the financial statements for the year ended on 30th June, 2020 and that to the best of our 
knowledge and belief: 

(a) These statements do not contain any materially untrue statement or omit any material fact or contain statements 
that might be misleading; 

(b) These statements collectively present true and fair view of the Company’s affairs and are in compliance with 
existing accounting standards and applicable laws. 

(ii) There are, to the best of knowledge and belief, no transactions entered into by the Company during the year 
which are fraudulent, illegal or in violation of the code of conduct for the company’s Board of Directors or its members. 

Sincerely yours, 

Md. Farid Uddin                         Rafiqul Murshed
CFO (CC)                         MD
Date: 03 December 2020                         Date: 03 December 2020 

COMPARATIVE GROWTH STATEMENT STATEMENT OF CASH FLOWS REGARDING DEVIATION

               Statement of Cash Flows has been prepared as per BAS 7 and cash flows from operating activities 
have been presented following direct method as prescribed by the Securities and Exchange Rules 1987.      
Management of Miracle Industries Ltd has taken protective measure for reducing cost. As a result, cost 
reduced significantly. On the other hand, reducing inventory & receivables and receiving loans from the 
Directors, increase Net Operating Cash Flow per Share (NOCFPS). 

PATTERN OF SHAREHOLDING

               Pattern of shareholding as per clause 1.5(xxi) of the BSEC Notification no.: SEC/CMRRCD/2006-
158/207/ Admin/80 dated 10June 2018 is shown below:

RELATED PARTY TRANSACTIONS

               During the Financial Year 2019-2020, no Related Party Transaction took place and all transactions 
were in nature of normal course of business.

CORPORATE SOCIAL RESPONSIBILITY STATEMENT

• The Company minimizes health and safety risks to its stakeholders like workers and employees through 
proper safety management system.

• The Company always helps and supports the under-privileged and needy people related to the people 
working in the factory and of the surrounding areas on various purposes/occasions and need. 

• The Company contributes frequently through donations and other essential supports to different 
socio-economic activities for the development of the down trodden people of the country. 

BUSINESS RISK PERCEPTION

               In the world of finance, risk management refers to the practice of identifying potential risks in 
advance, analyzing them and taking precautionary steps to reduce the risk. Facing adverse consequences of 
uncertain future events is the risk management. In this competitive world business concerns like us, are 
always in thirst of finding new scope or opportunity. Risks can come from various sources including uncertainty 
in financial markets, threats from project failures (at any phase in design, development, production, or 
sustainment life-cycles), legal liabilities, credit risk, accidents, natural causes and disasters, deliberate 
attack from an adversary, or events of uncertain or unpredictable root-cause. Strategies to manage threats 
typically include avoiding the threat, reducing the negative effect or probability of the threat, transferring 
all or part of the threat to another party, and even retaining some or all of the potential or actual 

consequences of a particular threat, and the opposites for opportunities. The export-oriented industries 
may suffer in case of any disruption along with other industries within the economy. Import based and 
export-oriented industries greatly depends on the cargo handling efficiency in the ports, where there is 
much scope for development and improvement in our country.

Going Concern Risk:

               A going concern is a business that functions without the threat of liquidation for the foreseeable 
future. Miracle Industries Limited has been operating as a sustainable organization since 1997. The 
Directors of the Company are responsible for ensuring that the company keeps or causes to be kept 
adequate accounting records which correctly explain and record the transactions of the company. The 
directors are also responsible for safeguarding the assets of the company and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. Having its own land and building 
along with infrastructure, installations, producing an essential commodity of packaging, the management 
does not see any risk of continuance of the company as a corporate citizen and as a going concern.

Operational Risk:

                Operational risk summarizes the risks a company undertakes when it attempts to operate within 

a given field or industry. Operational risk focuses on how things are accomplished within an organization 
and not necessarily what is produced or inherent within an industry. Therefore, the management does not 
see any significant operational risk. The company over a period of time has developed human resources, 
systems and procedures equipped with production facilities of modern Technology. With the above the 
company is now operating as a quality product supplier with high franchise value in the international and 
local market. It has developed a pool of human resources who are capable to undertake even complex 
products required by the international market.

Foreign Exchange Fluctuation Risk: 

               Foreign exchange risk describes the risk that an investment’s value may change due to changes in 
the value of two different currencies. For continuous production of products, it is required to avail raw 
materials, chemicals, machinery, spares, accessories, services and supplies within the tolerable ranges and 
export the same at competitive rates. Any decline in rates of export to a great extent is offset by import 
since we are mostly dealing with the same currency. As such the management does not see any significant 
exchange fluctuation risk. 

Market Risk:

               Market risk is the possibility that changes in currency exchange rates, interest rates or commodity 
prices will adversely affect the value of the Company’s financial assets, liabilities or expected future cash 
flows. MIL management actively manages market risk in accordance with a set of policies and guidelines 
that provide a centralized model of conducting finance, treasury and risk management operations. Various 
restrictions are frequently imposing on the plastic products, but since our products are considered to be 
an essential item as a support product to other products needing bulk transportation, the risk is minimized 
to a great extent. 

Interest Rate Risk:

                Interest rate of the banks and Financial Institutions are still quite high in Bangladesh. At present 
MIL is enjoying financial support at interest rates determined by the bank time to time which is not low, 

rather it is in the upward trends though the Government is pressurizing the banks to lower its interest 
rates & keep it within 9% but virtually the private banks are not complying this instruction. The management 
of the company is trying its best through negotiation with banks to lower the interest rates and also 
continuously trying to find out other sources for low cost funding in the company. 

Technological Risk:

                Nearly every modern-day business relies upon technology. Technological Risk is concerned with 
risks derived from incompatible technologies that causes integration and operation issues. Technology is 
changing the world at a pace faster than ever before. As such, competition is increasing and becoming less 
predictable as established market dominance is shifting as never before. New competitors can enter into 
the market with high tech sophisticated machinery and equipment. To keep in pace with the global 
technological changes MIL is always concerned and aware and accordingly takes steps for continuous up 
gradation of its technologies, processes and equipment. 

Compliance Risk : 

                Compliance risk is exposure to legal penalties, financial forfeiture and material loss an organization faces 
when it fails to act in accordance with industry laws and regulations, internal policies or prescribed best practices. 
Compliance risk is the threat posed to a company’s earnings or capital as a result of violation or non-conformance 
with laws, regulations or prescribed practices. Companies that fail to comply with the necessary standards may be 
subjected to fines, payment of damages and voided contracts. This is more acute in the export sector as well as on 
the listed companies. In the export market, the buyers are more concerned about the compliances of various codes 
of ethics and conducts covering a wide range of activities and actions. As a good corporate entity Miracle has been 
complying with all rules and regulations. However,  many new compliance requirements are coming up and the 
management is to remain always vigilant to remain compliant all the time.

APPOINTMENT OF AUDITOR

                M/S Ata Khan & Co., Chartered Accountants, was appointed as Statutory Auditor for the year 2019-2020 
of the Company in its 25thAnnual General Meeting and their remuneration was fixed at Tk. 100,000/- (Taka one 
lac) excluding VAT only. 

                 At present M/s. Ata Khan & Co., Chartered Accountants, is not in the Panel Auditors List made by Bangladesh 
Securities & Exchange Commission (BSEC). The Board of Directors of the company appointed M/S Fames & R, 
Chartered Accountants as the Statutory Auditor in its 158th Board Meeting for the financial year 2019-2020 which 
will be placed before the Honorable Shareholders of the company in this Annual General Meeting for their final 
approval. M/S Fames & R, Chartered Accountants retire at this meeting and have expressed their willingness to 
continue in the office for the year 2020-2021.

RECOMMENDATION OF DIVIDEND

               The profitability of the company have drastically fallen down due to unavailability of working capital. 

Although the profitability of the year together with the cash flow does not support cash dividend payment this year, 

in the Meeting of the Board of Directors held on 07 December 2020, the Board recommended cash dividend of 1% 

based on the financials of the company.
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F i g u r e s  i n  M i l l i o n  T a k a
(Year ending 30th June)

PARTICULARS 2019-2020 2018-2019 2017-2018 2016-2017 2015-2016 
FINANCIAL INFORMATION: 
Authorized Capital 500.00 500.00 500.00 500.00 500.00 
Paid up Capital 352.18 338.64 313.55 293.04 271.33 
Turnover 92.90 606.43 844.32 867.84 854.79 
Gross Profit (72.78) 105.74 158.64 157.41 146.22 
Net Profit /(loss) before WPPF & Tax  (122.43) 16.11 51.24 52.24 41.31 
Net Profit/(loss) before Tax  (122.43) 15.28 48.80 49.76 39.35 
Net Profit/(loss) after Tax  (127.35) 7.71 31.44 36.58 33.39 
Total Assets  1,955.37 2,230.66 2,229.43 2,218.01 2,055.79 
Fixed Assets (net) 1,417.89 1,523.38 1,469.11 1,241.33 1,229.45 
Shareholder’s Equity 1,124.40 1,315.65 1,307.94 1,276.49 1,239.92 
Reserve and Surplus 785.77 977.01 994.38 983.45 968.59 
Working Capital (144.67) (107.04) (8.96) 128.15 80.20 
Long Term Loan 78.77 89.16 101.21 64.95 46.51 
Face Value per Share (TK) Tk. 10.00 Tk. 10.00 TK. 10.00 TK. 10.00 TK. 10.00 
Dividend per Share (Cash) 1%        - - - - 
Bonus share (per share 10 share)  -  0.40 0.80 0.70 0.80 
Percentage of Dividend 1% 4% 8% 7% 8% 
Return on Equity (%) (11.33)% 0.59% 2.40% 2.87% 2.69% 
Net Asset Value (NAV) per share (TK) Tk. 31.93 Tk. 38.85 

(restated) 
TK. 41.71  TK. 40.71  TK. 42.31  

Earnings Per Share (EPS) (TK) Tk. (3.62) Tk. 0.23 
(restated) 

TK. 1.00  TK. 1.17  TK. 1.14  

Net Operating Cash Flow per Share 
(TK) 

Tk. 6.77 Tk. 5.53 
(restated) 

Tk. 11.27  Tk. 0.68 
 

Tk. 0.27 

Market Price per Share (TK) Tk. 17.20 Tk. 27.40 TK. 42.70 TK. 45.10 TK. 27.60 
Price-Earnings ratio (Times) 12.87  119.13 42.70 38.55 24.04 
Number of shareholders 6,533 7,720 6,804 5,998 5,553 
HUMAN RESOURCES INFORMATION: 
Number of employees: 
Officers 21 40 43 22 43 
Staff 10 45 55 32 29 
Workers: 
Permanent 205 442 454 487 422 

MRS. JASMIN NAHAR

               Mrs. Jasmin Nahar is the Director, Finance of Bangladesh Chemical Industries Corporation (BCIC) and 
Nominated Director of BCIC. She has joined at BCIC in November, 2020. Mrs. Jasmin Nahar is an officer of the 
Batch 18th of the BCS (Administration) Cader. After joining the service in the year 1999, she held field level important 
positions in various districts. She also acted as a Senior Assistant Secretary WHO Desk and Human Resources 
Management Unit under Ministry of Health and Family Welfare. Mrs. Jasmin Nahar graduated in Sociology and 
completed her M.Phil Degree in Sociology from Dhaka University. She also completed Masters of Public Health 
Degree from North South University, Dhaka. She traveled USA, Thailand, China, Nepal, India, UK, Netherlands, 
Germany, Turkey, France, Belgium, Singapore & Malaysia and many more in her professional life.

MR. SUBHASISH ADHIKARY FCMA

               Mr. Subhasish Adhikary FCMA is the General Manager of Company Affairs of Bangladesh Chemical 
Industries Corporation (BCIC) and Nominated Director from Triple Super Phosphate Complex Limited (TSPCL) 
in the Board of Directors of Miracle Industries Limited. He has been serving BCIC since September 1990 and subsequently 
he served as a Deputy Chief Accountant. Head of Accounts & Company Secretary of Chhatak Cement Urea 
Fertilizer Company Limited (CUFFL) as in 2017-2018, Bangladesh Insulator & Sanitary Wire Factory Limited, 
Mirpur, Dhaka as on 2018-2019. Before joining as General Manager (Company Affairs) of BCIC, he served in 
Central Accounts of BCIC in various capacity viz. Bill Section, General Accounts, Budget, Audit Fertilizer Trade 
gap Accounts. He was long time engaged in compliance Audit (Government Audit) section of BCIC. Mr. Subhasish 
Adhikary did his graduate & M.Com (Accounting) from Dhaka University in 1988. He also obtained Professional 
CMA Degree from ICMAB in 2005. He did diploma in Financial Management (DPFM) from BIM in 2005. He 
attended in many training & seminar on different issues of Accounting, Audit, Finance and Leadership program in 
professional life.

MD. RAFIQUL ISLAM FCA

               Mr. Md. Rafiqul Islam FCA is an Independent Director of the company, appointed by the Board of 
Directors in its 158th Meeting held on 7th December, 2020. Mr. Islam was born on 1955 in a respected Muslim 
family. He completed M.Com (Hons.) from Dhaka University in 1979. He has also qualified his Chartered 
Accountancy course in 1983. After completing professional qualification, he joined M/S Howlader Yunus & 
Co., Chartered Accountants as an Associate Consultant during 1983-1985. Then Mr. Md. Rafiqul Islam FCA 
started journey with country’s renowned M/S S. F. Ahmed & Co., Chartered Accountants as a Local Consult-
ant with Internationally recognized world reputed financial consultants. In such duration, he was engaged in 
designing of Financial and Management System and Audit Assignment of various organizations like Govt. and 
others. During his tenure i.e. 01.07.1987-31.10.2014 in Bangladesh Chemical Industries Corporation (BCIC), 
Mr. Islam served as Chief Financial Officer, Controller of Accounts, Secretary, Director – Planning & Design, 
Director – Finance and Director – Commercial with reputation.  He was the Team Leader of negotiation & 
finalization in various International Contract process. He travelled India, China, Singapore, Malaysia, Saudi 
Arabia, Qatar, UAE, Jordan, Japan, UK and many more in his professional life.

DIRECTORS’ REMUNERATION

               Other than the Managing Director all other Directors are Non-executive Directors including Independent 
Directors and as such they are not drawing any remuneration or any other facility from the company except the 
meeting attendance fees. The Managing Director has been drawing remuneration as shown in the financial statement.

CORPORATE AND FINANCIAL REPORTING

The Board of Directors is pleased to confirm that:

a) The financial statements together with notes thereon have been prepared in conformity with the Companies 
Act, 1994, Securities & Exchange Commission Rules 1987 and other applicable laws & regulations. These statements 
present fairly its state of affairs, the result of its operations, cash flows and changes in equity.

b) Proper books of account of the Company have been maintained.

c) Appropriate accounting policies have been consistently applied in preparation of the financial statements and the 
accounting estimates are based on reasonable and prudent judgment.

d) International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 
financial statements.

e) The system of internal control is sound in design and has been effectively implemented and monitored.

f) There are no significant doubts about the company’s ability to continue as a going concern.

The Directors also report that the Managing Director and Chief Financial Officer (CC) have certified to the Board 
and have reviewed the Financial Statements for the year ended on 30 June 2020 and to the best of their knowledge 
and belief:

a) The Financial Statements present a true and fair view of the affairs of the company  and are in compliance with the 
existing  accounting  standards and applicable laws;

b) There is  no statement which is materially untrue or misleading and there is no omission of  facts  in such statements;

c) No transaction has been entered into by the company which is fraudulent illegal or in violation of the company’s 
code of conduct.

The Board of Directors
Miracle Industries Limited
113/B, Tejgaon Industrial Area
Dhaka - 1208

Subject:  Declaration on Financial Statements for the year ended on 30th June, 2020

Dear Sirs, 
Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission’s Notification No. 
BSEC/CMRRCD/2006/207/Admin/80, Dated 03.06.2018 under section 2CC of the Securities and Exchange 
Ordinance, 1969, we do hereby declare that: 

(1) The Financial Statements of Miracle Industries Limited for the year ended on 30th June, 2020 have been 
prepared in compliance with International Accounting Standards (IAS) or International Financial Reporting 
Standards (IFRS), as applicable in the Bangladesh and any departure there from has been adequately disclosed; 

(2) The estimates and judgments related to the financial statements were made on a prudent and reasonable basis, in 
order for the financial statements to reveal a true and fair view; 

(3) The form and substance of transactions and the Company’s state of affairs have been reasonably and fairly 
presented in its financial statements;   

(4) To ensure above, the Company has taken proper and adequate care in installing a system of internal control and 
maintenance of accounting records; 

(5) Our internal auditors have conducted periodic audits to provide reasonable assurance that the established policies 
and procedures of the Company were consistently followed; and 

(6) The management’s use of the going concern basis of accounting in preparing the financial statements is appropriate 
and there exists no material uncertainty related to events or conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 

In this regard, we also certify that: 

(i) We have reviewed the financial statements for the year ended on 30th June, 2020 and that to the best of our 
knowledge and belief: 

(a) These statements do not contain any materially untrue statement or omit any material fact or contain statements 
that might be misleading; 

(b) These statements collectively present true and fair view of the Company’s affairs and are in compliance with 
existing accounting standards and applicable laws. 

(ii) There are, to the best of knowledge and belief, no transactions entered into by the Company during the year 
which are fraudulent, illegal or in violation of the code of conduct for the company’s Board of Directors or its members. 

Sincerely yours, 

Md. Farid Uddin                         Rafiqul Murshed
CFO (CC)                         MD
Date: 03 December 2020                         Date: 03 December 2020 

COMPARATIVE GROWTH STATEMENT STATEMENT OF CASH FLOWS REGARDING DEVIATION

               Statement of Cash Flows has been prepared as per BAS 7 and cash flows from operating activities 
have been presented following direct method as prescribed by the Securities and Exchange Rules 1987.      
Management of Miracle Industries Ltd has taken protective measure for reducing cost. As a result, cost 
reduced significantly. On the other hand, reducing inventory & receivables and receiving loans from the 
Directors, increase Net Operating Cash Flow per Share (NOCFPS). 

PATTERN OF SHAREHOLDING

               Pattern of shareholding as per clause 1.5(xxi) of the BSEC Notification no.: SEC/CMRRCD/2006-
158/207/ Admin/80 dated 10June 2018 is shown below:

RELATED PARTY TRANSACTIONS

               During the Financial Year 2019-2020, no Related Party Transaction took place and all transactions 
were in nature of normal course of business.

CORPORATE SOCIAL RESPONSIBILITY STATEMENT

• The Company minimizes health and safety risks to its stakeholders like workers and employees through 
proper safety management system.

• The Company always helps and supports the under-privileged and needy people related to the people 
working in the factory and of the surrounding areas on various purposes/occasions and need. 

• The Company contributes frequently through donations and other essential supports to different 
socio-economic activities for the development of the down trodden people of the country. 

BUSINESS RISK PERCEPTION

               In the world of finance, risk management refers to the practice of identifying potential risks in 
advance, analyzing them and taking precautionary steps to reduce the risk. Facing adverse consequences of 
uncertain future events is the risk management. In this competitive world business concerns like us, are 
always in thirst of finding new scope or opportunity. Risks can come from various sources including uncertainty 
in financial markets, threats from project failures (at any phase in design, development, production, or 
sustainment life-cycles), legal liabilities, credit risk, accidents, natural causes and disasters, deliberate 
attack from an adversary, or events of uncertain or unpredictable root-cause. Strategies to manage threats 
typically include avoiding the threat, reducing the negative effect or probability of the threat, transferring 
all or part of the threat to another party, and even retaining some or all of the potential or actual 

consequences of a particular threat, and the opposites for opportunities. The export-oriented industries 
may suffer in case of any disruption along with other industries within the economy. Import based and 
export-oriented industries greatly depends on the cargo handling efficiency in the ports, where there is 
much scope for development and improvement in our country.

Going Concern Risk:

               A going concern is a business that functions without the threat of liquidation for the foreseeable 
future. Miracle Industries Limited has been operating as a sustainable organization since 1997. The 
Directors of the Company are responsible for ensuring that the company keeps or causes to be kept 
adequate accounting records which correctly explain and record the transactions of the company. The 
directors are also responsible for safeguarding the assets of the company and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. Having its own land and building 
along with infrastructure, installations, producing an essential commodity of packaging, the management 
does not see any risk of continuance of the company as a corporate citizen and as a going concern.

Operational Risk:

                Operational risk summarizes the risks a company undertakes when it attempts to operate within 

a given field or industry. Operational risk focuses on how things are accomplished within an organization 
and not necessarily what is produced or inherent within an industry. Therefore, the management does not 
see any significant operational risk. The company over a period of time has developed human resources, 
systems and procedures equipped with production facilities of modern Technology. With the above the 
company is now operating as a quality product supplier with high franchise value in the international and 
local market. It has developed a pool of human resources who are capable to undertake even complex 
products required by the international market.

Foreign Exchange Fluctuation Risk: 

               Foreign exchange risk describes the risk that an investment’s value may change due to changes in 
the value of two different currencies. For continuous production of products, it is required to avail raw 
materials, chemicals, machinery, spares, accessories, services and supplies within the tolerable ranges and 
export the same at competitive rates. Any decline in rates of export to a great extent is offset by import 
since we are mostly dealing with the same currency. As such the management does not see any significant 
exchange fluctuation risk. 

Market Risk:

               Market risk is the possibility that changes in currency exchange rates, interest rates or commodity 
prices will adversely affect the value of the Company’s financial assets, liabilities or expected future cash 
flows. MIL management actively manages market risk in accordance with a set of policies and guidelines 
that provide a centralized model of conducting finance, treasury and risk management operations. Various 
restrictions are frequently imposing on the plastic products, but since our products are considered to be 
an essential item as a support product to other products needing bulk transportation, the risk is minimized 
to a great extent. 

Interest Rate Risk:

                Interest rate of the banks and Financial Institutions are still quite high in Bangladesh. At present 
MIL is enjoying financial support at interest rates determined by the bank time to time which is not low, 

rather it is in the upward trends though the Government is pressurizing the banks to lower its interest 
rates & keep it within 9% but virtually the private banks are not complying this instruction. The management 
of the company is trying its best through negotiation with banks to lower the interest rates and also 
continuously trying to find out other sources for low cost funding in the company. 

Technological Risk:

                Nearly every modern-day business relies upon technology. Technological Risk is concerned with 
risks derived from incompatible technologies that causes integration and operation issues. Technology is 
changing the world at a pace faster than ever before. As such, competition is increasing and becoming less 
predictable as established market dominance is shifting as never before. New competitors can enter into 
the market with high tech sophisticated machinery and equipment. To keep in pace with the global 
technological changes MIL is always concerned and aware and accordingly takes steps for continuous up 
gradation of its technologies, processes and equipment. 

Compliance Risk : 

                Compliance risk is exposure to legal penalties, financial forfeiture and material loss an organization faces 
when it fails to act in accordance with industry laws and regulations, internal policies or prescribed best practices. 
Compliance risk is the threat posed to a company’s earnings or capital as a result of violation or non-conformance 
with laws, regulations or prescribed practices. Companies that fail to comply with the necessary standards may be 
subjected to fines, payment of damages and voided contracts. This is more acute in the export sector as well as on 
the listed companies. In the export market, the buyers are more concerned about the compliances of various codes 
of ethics and conducts covering a wide range of activities and actions. As a good corporate entity Miracle has been 
complying with all rules and regulations. However,  many new compliance requirements are coming up and the 
management is to remain always vigilant to remain compliant all the time.

APPOINTMENT OF AUDITOR

                M/S Ata Khan & Co., Chartered Accountants, was appointed as Statutory Auditor for the year 2019-2020 
of the Company in its 25thAnnual General Meeting and their remuneration was fixed at Tk. 100,000/- (Taka one 
lac) excluding VAT only. 

                 At present M/s. Ata Khan & Co., Chartered Accountants, is not in the Panel Auditors List made by Bangladesh 
Securities & Exchange Commission (BSEC). The Board of Directors of the company appointed M/S Fames & R, 
Chartered Accountants as the Statutory Auditor in its 158th Board Meeting for the financial year 2019-2020 which 
will be placed before the Honorable Shareholders of the company in this Annual General Meeting for their final 
approval. M/S Fames & R, Chartered Accountants retire at this meeting and have expressed their willingness to 
continue in the office for the year 2020-2021.

RECOMMENDATION OF DIVIDEND

               The profitability of the company have drastically fallen down due to unavailability of working capital. 

Although the profitability of the year together with the cash flow does not support cash dividend payment this year, 

in the Meeting of the Board of Directors held on 07 December 2020, the Board recommended cash dividend of 1% 

based on the financials of the company.
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Sl. 

Name Description No. Shares (%) of 
Shareholding 

A) PARENT OR SUBSIDIARY OR ASSOCIATED COMPANIES AND OTHER RELATED PARTIES 
 - - - - - 

B) DIRECTORS, CEO, CS, CFO, HOIA, THEIR SPOUSE AND MINOR CHILDREN 
Sl. Name Description No. Shares (%) of 

Shareholding 

01 Bangladesh Chemical Industries 
Corporation, represented by Chairman 
BCIC Mr. Md. Mostafizur Rahman 

Corporate Director 

Chairman 

1,859,112 5.28 

02 TSP Complex Ltd., represented by Mr. 
Chowdhury Md. Harun, MD 

Corporate Director 3,112,832 8.84 

03 Chhatak Cement Company Ltd., 
represented by Mr. Bidyut Kumar Biswas, 
MD 

Corporate Director 2,071,646 5.88 

04 Mr. Rafiqul Murshed Managing Director 727,553 2.07 

05 Mr. Md. Wahiduzzaman Chowdhury Director 1,124,043 3.19 

06 Pavarton Securities Ltd., represented by 
Mrs. Latifa Binte Lutfar, PhD 

Corporate Director 798,705 2.27 

07 Mr. Asadur Rahman Mirza Director 872,599 2.48 

08 Mr. Md. Shamimul Islam Independent Director - - 

09 Dr. S S M Sadrul Huda Independent Director - - 

10 Mr. Md. Farid Uddin CFO (CC) - - 

11 Mr. Dewan Mohammad Jahidul Islam 
FCS 

CS - - 

MRS. JASMIN NAHAR

               Mrs. Jasmin Nahar is the Director, Finance of Bangladesh Chemical Industries Corporation (BCIC) and 
Nominated Director of BCIC. She has joined at BCIC in November, 2020. Mrs. Jasmin Nahar is an officer of the 
Batch 18th of the BCS (Administration) Cader. After joining the service in the year 1999, she held field level important 
positions in various districts. She also acted as a Senior Assistant Secretary WHO Desk and Human Resources 
Management Unit under Ministry of Health and Family Welfare. Mrs. Jasmin Nahar graduated in Sociology and 
completed her M.Phil Degree in Sociology from Dhaka University. She also completed Masters of Public Health 
Degree from North South University, Dhaka. She traveled USA, Thailand, China, Nepal, India, UK, Netherlands, 
Germany, Turkey, France, Belgium, Singapore & Malaysia and many more in her professional life.

MR. SUBHASISH ADHIKARY FCMA

               Mr. Subhasish Adhikary FCMA is the General Manager of Company Affairs of Bangladesh Chemical 
Industries Corporation (BCIC) and Nominated Director from Triple Super Phosphate Complex Limited (TSPCL) 
in the Board of Directors of Miracle Industries Limited. He has been serving BCIC since September 1990 and subsequently 
he served as a Deputy Chief Accountant. Head of Accounts & Company Secretary of Chhatak Cement Urea 
Fertilizer Company Limited (CUFFL) as in 2017-2018, Bangladesh Insulator & Sanitary Wire Factory Limited, 
Mirpur, Dhaka as on 2018-2019. Before joining as General Manager (Company Affairs) of BCIC, he served in 
Central Accounts of BCIC in various capacity viz. Bill Section, General Accounts, Budget, Audit Fertilizer Trade 
gap Accounts. He was long time engaged in compliance Audit (Government Audit) section of BCIC. Mr. Subhasish 
Adhikary did his graduate & M.Com (Accounting) from Dhaka University in 1988. He also obtained Professional 
CMA Degree from ICMAB in 2005. He did diploma in Financial Management (DPFM) from BIM in 2005. He 
attended in many training & seminar on different issues of Accounting, Audit, Finance and Leadership program in 
professional life.

MD. RAFIQUL ISLAM FCA

               Mr. Md. Rafiqul Islam FCA is an Independent Director of the company, appointed by the Board of 
Directors in its 158th Meeting held on 7th December, 2020. Mr. Islam was born on 1955 in a respected Muslim 
family. He completed M.Com (Hons.) from Dhaka University in 1979. He has also qualified his Chartered 
Accountancy course in 1983. After completing professional qualification, he joined M/S Howlader Yunus & 
Co., Chartered Accountants as an Associate Consultant during 1983-1985. Then Mr. Md. Rafiqul Islam FCA 
started journey with country’s renowned M/S S. F. Ahmed & Co., Chartered Accountants as a Local Consult-
ant with Internationally recognized world reputed financial consultants. In such duration, he was engaged in 
designing of Financial and Management System and Audit Assignment of various organizations like Govt. and 
others. During his tenure i.e. 01.07.1987-31.10.2014 in Bangladesh Chemical Industries Corporation (BCIC), 
Mr. Islam served as Chief Financial Officer, Controller of Accounts, Secretary, Director – Planning & Design, 
Director – Finance and Director – Commercial with reputation.  He was the Team Leader of negotiation & 
finalization in various International Contract process. He travelled India, China, Singapore, Malaysia, Saudi 
Arabia, Qatar, UAE, Jordan, Japan, UK and many more in his professional life.

DIRECTORS’ REMUNERATION

               Other than the Managing Director all other Directors are Non-executive Directors including Independent 
Directors and as such they are not drawing any remuneration or any other facility from the company except the 
meeting attendance fees. The Managing Director has been drawing remuneration as shown in the financial statement.

CORPORATE AND FINANCIAL REPORTING

The Board of Directors is pleased to confirm that:

a) The financial statements together with notes thereon have been prepared in conformity with the Companies 
Act, 1994, Securities & Exchange Commission Rules 1987 and other applicable laws & regulations. These statements 
present fairly its state of affairs, the result of its operations, cash flows and changes in equity.

b) Proper books of account of the Company have been maintained.

c) Appropriate accounting policies have been consistently applied in preparation of the financial statements and the 
accounting estimates are based on reasonable and prudent judgment.

d) International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 
financial statements.

e) The system of internal control is sound in design and has been effectively implemented and monitored.

f) There are no significant doubts about the company’s ability to continue as a going concern.

The Directors also report that the Managing Director and Chief Financial Officer (CC) have certified to the Board 
and have reviewed the Financial Statements for the year ended on 30 June 2020 and to the best of their knowledge 
and belief:

a) The Financial Statements present a true and fair view of the affairs of the company  and are in compliance with the 
existing  accounting  standards and applicable laws;

b) There is  no statement which is materially untrue or misleading and there is no omission of  facts  in such statements;

c) No transaction has been entered into by the company which is fraudulent illegal or in violation of the company’s 
code of conduct.

The Board of Directors
Miracle Industries Limited
113/B, Tejgaon Industrial Area
Dhaka - 1208

Subject:  Declaration on Financial Statements for the year ended on 30th June, 2020

Dear Sirs, 
Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission’s Notification No. 
BSEC/CMRRCD/2006/207/Admin/80, Dated 03.06.2018 under section 2CC of the Securities and Exchange 
Ordinance, 1969, we do hereby declare that: 

(1) The Financial Statements of Miracle Industries Limited for the year ended on 30th June, 2020 have been 
prepared in compliance with International Accounting Standards (IAS) or International Financial Reporting 
Standards (IFRS), as applicable in the Bangladesh and any departure there from has been adequately disclosed; 

(2) The estimates and judgments related to the financial statements were made on a prudent and reasonable basis, in 
order for the financial statements to reveal a true and fair view; 

(3) The form and substance of transactions and the Company’s state of affairs have been reasonably and fairly 
presented in its financial statements;   

(4) To ensure above, the Company has taken proper and adequate care in installing a system of internal control and 
maintenance of accounting records; 

(5) Our internal auditors have conducted periodic audits to provide reasonable assurance that the established policies 
and procedures of the Company were consistently followed; and 

(6) The management’s use of the going concern basis of accounting in preparing the financial statements is appropriate 
and there exists no material uncertainty related to events or conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 

In this regard, we also certify that: 

(i) We have reviewed the financial statements for the year ended on 30th June, 2020 and that to the best of our 
knowledge and belief: 

(a) These statements do not contain any materially untrue statement or omit any material fact or contain statements 
that might be misleading; 

(b) These statements collectively present true and fair view of the Company’s affairs and are in compliance with 
existing accounting standards and applicable laws. 

(ii) There are, to the best of knowledge and belief, no transactions entered into by the Company during the year 
which are fraudulent, illegal or in violation of the code of conduct for the company’s Board of Directors or its members. 

Sincerely yours, 

Md. Farid Uddin                         Rafiqul Murshed
CFO (CC)                         MD
Date: 03 December 2020                         Date: 03 December 2020 

COMPARATIVE GROWTH STATEMENT STATEMENT OF CASH FLOWS REGARDING DEVIATION

               Statement of Cash Flows has been prepared as per BAS 7 and cash flows from operating activities 
have been presented following direct method as prescribed by the Securities and Exchange Rules 1987.      
Management of Miracle Industries Ltd has taken protective measure for reducing cost. As a result, cost 
reduced significantly. On the other hand, reducing inventory & receivables and receiving loans from the 
Directors, increase Net Operating Cash Flow per Share (NOCFPS). 

PATTERN OF SHAREHOLDING

               Pattern of shareholding as per clause 1.5(xxi) of the BSEC Notification no.: SEC/CMRRCD/2006-
158/207/ Admin/80 dated 10June 2018 is shown below:

RELATED PARTY TRANSACTIONS

               During the Financial Year 2019-2020, no Related Party Transaction took place and all transactions 
were in nature of normal course of business.

CORPORATE SOCIAL RESPONSIBILITY STATEMENT

• The Company minimizes health and safety risks to its stakeholders like workers and employees through 
proper safety management system.

• The Company always helps and supports the under-privileged and needy people related to the people 
working in the factory and of the surrounding areas on various purposes/occasions and need. 

• The Company contributes frequently through donations and other essential supports to different 
socio-economic activities for the development of the down trodden people of the country. 

BUSINESS RISK PERCEPTION

               In the world of finance, risk management refers to the practice of identifying potential risks in 
advance, analyzing them and taking precautionary steps to reduce the risk. Facing adverse consequences of 
uncertain future events is the risk management. In this competitive world business concerns like us, are 
always in thirst of finding new scope or opportunity. Risks can come from various sources including uncertainty 
in financial markets, threats from project failures (at any phase in design, development, production, or 
sustainment life-cycles), legal liabilities, credit risk, accidents, natural causes and disasters, deliberate 
attack from an adversary, or events of uncertain or unpredictable root-cause. Strategies to manage threats 
typically include avoiding the threat, reducing the negative effect or probability of the threat, transferring 
all or part of the threat to another party, and even retaining some or all of the potential or actual 

consequences of a particular threat, and the opposites for opportunities. The export-oriented industries 
may suffer in case of any disruption along with other industries within the economy. Import based and 
export-oriented industries greatly depends on the cargo handling efficiency in the ports, where there is 
much scope for development and improvement in our country.

Going Concern Risk:

               A going concern is a business that functions without the threat of liquidation for the foreseeable 
future. Miracle Industries Limited has been operating as a sustainable organization since 1997. The 
Directors of the Company are responsible for ensuring that the company keeps or causes to be kept 
adequate accounting records which correctly explain and record the transactions of the company. The 
directors are also responsible for safeguarding the assets of the company and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. Having its own land and building 
along with infrastructure, installations, producing an essential commodity of packaging, the management 
does not see any risk of continuance of the company as a corporate citizen and as a going concern.

Operational Risk:

                Operational risk summarizes the risks a company undertakes when it attempts to operate within 

a given field or industry. Operational risk focuses on how things are accomplished within an organization 
and not necessarily what is produced or inherent within an industry. Therefore, the management does not 
see any significant operational risk. The company over a period of time has developed human resources, 
systems and procedures equipped with production facilities of modern Technology. With the above the 
company is now operating as a quality product supplier with high franchise value in the international and 
local market. It has developed a pool of human resources who are capable to undertake even complex 
products required by the international market.

Foreign Exchange Fluctuation Risk: 

               Foreign exchange risk describes the risk that an investment’s value may change due to changes in 
the value of two different currencies. For continuous production of products, it is required to avail raw 
materials, chemicals, machinery, spares, accessories, services and supplies within the tolerable ranges and 
export the same at competitive rates. Any decline in rates of export to a great extent is offset by import 
since we are mostly dealing with the same currency. As such the management does not see any significant 
exchange fluctuation risk. 

Market Risk:

               Market risk is the possibility that changes in currency exchange rates, interest rates or commodity 
prices will adversely affect the value of the Company’s financial assets, liabilities or expected future cash 
flows. MIL management actively manages market risk in accordance with a set of policies and guidelines 
that provide a centralized model of conducting finance, treasury and risk management operations. Various 
restrictions are frequently imposing on the plastic products, but since our products are considered to be 
an essential item as a support product to other products needing bulk transportation, the risk is minimized 
to a great extent. 

Interest Rate Risk:

                Interest rate of the banks and Financial Institutions are still quite high in Bangladesh. At present 
MIL is enjoying financial support at interest rates determined by the bank time to time which is not low, 

rather it is in the upward trends though the Government is pressurizing the banks to lower its interest 
rates & keep it within 9% but virtually the private banks are not complying this instruction. The management 
of the company is trying its best through negotiation with banks to lower the interest rates and also 
continuously trying to find out other sources for low cost funding in the company. 

Technological Risk:

                Nearly every modern-day business relies upon technology. Technological Risk is concerned with 
risks derived from incompatible technologies that causes integration and operation issues. Technology is 
changing the world at a pace faster than ever before. As such, competition is increasing and becoming less 
predictable as established market dominance is shifting as never before. New competitors can enter into 
the market with high tech sophisticated machinery and equipment. To keep in pace with the global 
technological changes MIL is always concerned and aware and accordingly takes steps for continuous up 
gradation of its technologies, processes and equipment. 

Compliance Risk : 

                Compliance risk is exposure to legal penalties, financial forfeiture and material loss an organization faces 
when it fails to act in accordance with industry laws and regulations, internal policies or prescribed best practices. 
Compliance risk is the threat posed to a company’s earnings or capital as a result of violation or non-conformance 
with laws, regulations or prescribed practices. Companies that fail to comply with the necessary standards may be 
subjected to fines, payment of damages and voided contracts. This is more acute in the export sector as well as on 
the listed companies. In the export market, the buyers are more concerned about the compliances of various codes 
of ethics and conducts covering a wide range of activities and actions. As a good corporate entity Miracle has been 
complying with all rules and regulations. However,  many new compliance requirements are coming up and the 
management is to remain always vigilant to remain compliant all the time.

APPOINTMENT OF AUDITOR

                M/S Ata Khan & Co., Chartered Accountants, was appointed as Statutory Auditor for the year 2019-2020 
of the Company in its 25thAnnual General Meeting and their remuneration was fixed at Tk. 100,000/- (Taka one 
lac) excluding VAT only. 

                 At present M/s. Ata Khan & Co., Chartered Accountants, is not in the Panel Auditors List made by Bangladesh 
Securities & Exchange Commission (BSEC). The Board of Directors of the company appointed M/S Fames & R, 
Chartered Accountants as the Statutory Auditor in its 158th Board Meeting for the financial year 2019-2020 which 
will be placed before the Honorable Shareholders of the company in this Annual General Meeting for their final 
approval. M/S Fames & R, Chartered Accountants retire at this meeting and have expressed their willingness to 
continue in the office for the year 2020-2021.

RECOMMENDATION OF DIVIDEND

               The profitability of the company have drastically fallen down due to unavailability of working capital. 

Although the profitability of the year together with the cash flow does not support cash dividend payment this year, 

in the Meeting of the Board of Directors held on 07 December 2020, the Board recommended cash dividend of 1% 

based on the financials of the company.
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C) Executives (Top 5 Salaried Employees other than above) 
Sl. Name Description No. Shares (%) of 

Shareholding 
01 Mr. Md. Farid Uddin CFO (CC) - - 

02 Mr. Md. Nurul Hoque Chowdhury AGM – Local Marketing - - 

03 Mr. Dewan Mohammad Jahidul 
Islam FCS 

Company Secretary - - 

04 Mr. Md. Tauhidul Haque Manager – Customs & Bond - - 

05 Mr. Shawkat Ali Siddiqui Manager – International 
Marketing 

- - 

D)  SHAREHOLDERS HOLDING TEN PERCENT (10%) OR MORE VOTING INTEREST IN 
THE COMPANY 

Sl. Name Description No. Shares (%) of 
Shareholding 

- - - - - 

MRS. JASMIN NAHAR

               Mrs. Jasmin Nahar is the Director, Finance of Bangladesh Chemical Industries Corporation (BCIC) and 
Nominated Director of BCIC. She has joined at BCIC in November, 2020. Mrs. Jasmin Nahar is an officer of the 
Batch 18th of the BCS (Administration) Cader. After joining the service in the year 1999, she held field level important 
positions in various districts. She also acted as a Senior Assistant Secretary WHO Desk and Human Resources 
Management Unit under Ministry of Health and Family Welfare. Mrs. Jasmin Nahar graduated in Sociology and 
completed her M.Phil Degree in Sociology from Dhaka University. She also completed Masters of Public Health 
Degree from North South University, Dhaka. She traveled USA, Thailand, China, Nepal, India, UK, Netherlands, 
Germany, Turkey, France, Belgium, Singapore & Malaysia and many more in her professional life.

MR. SUBHASISH ADHIKARY FCMA

               Mr. Subhasish Adhikary FCMA is the General Manager of Company Affairs of Bangladesh Chemical 
Industries Corporation (BCIC) and Nominated Director from Triple Super Phosphate Complex Limited (TSPCL) 
in the Board of Directors of Miracle Industries Limited. He has been serving BCIC since September 1990 and subsequently 
he served as a Deputy Chief Accountant. Head of Accounts & Company Secretary of Chhatak Cement Urea 
Fertilizer Company Limited (CUFFL) as in 2017-2018, Bangladesh Insulator & Sanitary Wire Factory Limited, 
Mirpur, Dhaka as on 2018-2019. Before joining as General Manager (Company Affairs) of BCIC, he served in 
Central Accounts of BCIC in various capacity viz. Bill Section, General Accounts, Budget, Audit Fertilizer Trade 
gap Accounts. He was long time engaged in compliance Audit (Government Audit) section of BCIC. Mr. Subhasish 
Adhikary did his graduate & M.Com (Accounting) from Dhaka University in 1988. He also obtained Professional 
CMA Degree from ICMAB in 2005. He did diploma in Financial Management (DPFM) from BIM in 2005. He 
attended in many training & seminar on different issues of Accounting, Audit, Finance and Leadership program in 
professional life.

MD. RAFIQUL ISLAM FCA

               Mr. Md. Rafiqul Islam FCA is an Independent Director of the company, appointed by the Board of 
Directors in its 158th Meeting held on 7th December, 2020. Mr. Islam was born on 1955 in a respected Muslim 
family. He completed M.Com (Hons.) from Dhaka University in 1979. He has also qualified his Chartered 
Accountancy course in 1983. After completing professional qualification, he joined M/S Howlader Yunus & 
Co., Chartered Accountants as an Associate Consultant during 1983-1985. Then Mr. Md. Rafiqul Islam FCA 
started journey with country’s renowned M/S S. F. Ahmed & Co., Chartered Accountants as a Local Consult-
ant with Internationally recognized world reputed financial consultants. In such duration, he was engaged in 
designing of Financial and Management System and Audit Assignment of various organizations like Govt. and 
others. During his tenure i.e. 01.07.1987-31.10.2014 in Bangladesh Chemical Industries Corporation (BCIC), 
Mr. Islam served as Chief Financial Officer, Controller of Accounts, Secretary, Director – Planning & Design, 
Director – Finance and Director – Commercial with reputation.  He was the Team Leader of negotiation & 
finalization in various International Contract process. He travelled India, China, Singapore, Malaysia, Saudi 
Arabia, Qatar, UAE, Jordan, Japan, UK and many more in his professional life.

DIRECTORS’ REMUNERATION

               Other than the Managing Director all other Directors are Non-executive Directors including Independent 
Directors and as such they are not drawing any remuneration or any other facility from the company except the 
meeting attendance fees. The Managing Director has been drawing remuneration as shown in the financial statement.

CORPORATE AND FINANCIAL REPORTING

The Board of Directors is pleased to confirm that:

a) The financial statements together with notes thereon have been prepared in conformity with the Companies 
Act, 1994, Securities & Exchange Commission Rules 1987 and other applicable laws & regulations. These statements 
present fairly its state of affairs, the result of its operations, cash flows and changes in equity.

b) Proper books of account of the Company have been maintained.

c) Appropriate accounting policies have been consistently applied in preparation of the financial statements and the 
accounting estimates are based on reasonable and prudent judgment.

d) International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 
financial statements.

e) The system of internal control is sound in design and has been effectively implemented and monitored.

f) There are no significant doubts about the company’s ability to continue as a going concern.

The Directors also report that the Managing Director and Chief Financial Officer (CC) have certified to the Board 
and have reviewed the Financial Statements for the year ended on 30 June 2020 and to the best of their knowledge 
and belief:

a) The Financial Statements present a true and fair view of the affairs of the company  and are in compliance with the 
existing  accounting  standards and applicable laws;

b) There is  no statement which is materially untrue or misleading and there is no omission of  facts  in such statements;

c) No transaction has been entered into by the company which is fraudulent illegal or in violation of the company’s 
code of conduct.

The Board of Directors
Miracle Industries Limited
113/B, Tejgaon Industrial Area
Dhaka - 1208

Subject:  Declaration on Financial Statements for the year ended on 30th June, 2020

Dear Sirs, 
Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission’s Notification No. 
BSEC/CMRRCD/2006/207/Admin/80, Dated 03.06.2018 under section 2CC of the Securities and Exchange 
Ordinance, 1969, we do hereby declare that: 

(1) The Financial Statements of Miracle Industries Limited for the year ended on 30th June, 2020 have been 
prepared in compliance with International Accounting Standards (IAS) or International Financial Reporting 
Standards (IFRS), as applicable in the Bangladesh and any departure there from has been adequately disclosed; 

(2) The estimates and judgments related to the financial statements were made on a prudent and reasonable basis, in 
order for the financial statements to reveal a true and fair view; 

(3) The form and substance of transactions and the Company’s state of affairs have been reasonably and fairly 
presented in its financial statements;   

(4) To ensure above, the Company has taken proper and adequate care in installing a system of internal control and 
maintenance of accounting records; 

(5) Our internal auditors have conducted periodic audits to provide reasonable assurance that the established policies 
and procedures of the Company were consistently followed; and 

(6) The management’s use of the going concern basis of accounting in preparing the financial statements is appropriate 
and there exists no material uncertainty related to events or conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 

In this regard, we also certify that: 

(i) We have reviewed the financial statements for the year ended on 30th June, 2020 and that to the best of our 
knowledge and belief: 

(a) These statements do not contain any materially untrue statement or omit any material fact or contain statements 
that might be misleading; 

(b) These statements collectively present true and fair view of the Company’s affairs and are in compliance with 
existing accounting standards and applicable laws. 

(ii) There are, to the best of knowledge and belief, no transactions entered into by the Company during the year 
which are fraudulent, illegal or in violation of the code of conduct for the company’s Board of Directors or its members. 

Sincerely yours, 

Md. Farid Uddin                         Rafiqul Murshed
CFO (CC)                         MD
Date: 03 December 2020                         Date: 03 December 2020 

COMPARATIVE GROWTH STATEMENT STATEMENT OF CASH FLOWS REGARDING DEVIATION

               Statement of Cash Flows has been prepared as per BAS 7 and cash flows from operating activities 
have been presented following direct method as prescribed by the Securities and Exchange Rules 1987.      
Management of Miracle Industries Ltd has taken protective measure for reducing cost. As a result, cost 
reduced significantly. On the other hand, reducing inventory & receivables and receiving loans from the 
Directors, increase Net Operating Cash Flow per Share (NOCFPS). 

PATTERN OF SHAREHOLDING

               Pattern of shareholding as per clause 1.5(xxi) of the BSEC Notification no.: SEC/CMRRCD/2006-
158/207/ Admin/80 dated 10June 2018 is shown below:

RELATED PARTY TRANSACTIONS

               During the Financial Year 2019-2020, no Related Party Transaction took place and all transactions 
were in nature of normal course of business.

CORPORATE SOCIAL RESPONSIBILITY STATEMENT

• The Company minimizes health and safety risks to its stakeholders like workers and employees through 
proper safety management system.

• The Company always helps and supports the under-privileged and needy people related to the people 
working in the factory and of the surrounding areas on various purposes/occasions and need. 

• The Company contributes frequently through donations and other essential supports to different 
socio-economic activities for the development of the down trodden people of the country. 

BUSINESS RISK PERCEPTION

               In the world of finance, risk management refers to the practice of identifying potential risks in 
advance, analyzing them and taking precautionary steps to reduce the risk. Facing adverse consequences of 
uncertain future events is the risk management. In this competitive world business concerns like us, are 
always in thirst of finding new scope or opportunity. Risks can come from various sources including uncertainty 
in financial markets, threats from project failures (at any phase in design, development, production, or 
sustainment life-cycles), legal liabilities, credit risk, accidents, natural causes and disasters, deliberate 
attack from an adversary, or events of uncertain or unpredictable root-cause. Strategies to manage threats 
typically include avoiding the threat, reducing the negative effect or probability of the threat, transferring 
all or part of the threat to another party, and even retaining some or all of the potential or actual 

consequences of a particular threat, and the opposites for opportunities. The export-oriented industries 
may suffer in case of any disruption along with other industries within the economy. Import based and 
export-oriented industries greatly depends on the cargo handling efficiency in the ports, where there is 
much scope for development and improvement in our country.

Going Concern Risk:

               A going concern is a business that functions without the threat of liquidation for the foreseeable 
future. Miracle Industries Limited has been operating as a sustainable organization since 1997. The 
Directors of the Company are responsible for ensuring that the company keeps or causes to be kept 
adequate accounting records which correctly explain and record the transactions of the company. The 
directors are also responsible for safeguarding the assets of the company and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. Having its own land and building 
along with infrastructure, installations, producing an essential commodity of packaging, the management 
does not see any risk of continuance of the company as a corporate citizen and as a going concern.

Operational Risk:

                Operational risk summarizes the risks a company undertakes when it attempts to operate within 

a given field or industry. Operational risk focuses on how things are accomplished within an organization 
and not necessarily what is produced or inherent within an industry. Therefore, the management does not 
see any significant operational risk. The company over a period of time has developed human resources, 
systems and procedures equipped with production facilities of modern Technology. With the above the 
company is now operating as a quality product supplier with high franchise value in the international and 
local market. It has developed a pool of human resources who are capable to undertake even complex 
products required by the international market.

Foreign Exchange Fluctuation Risk: 

               Foreign exchange risk describes the risk that an investment’s value may change due to changes in 
the value of two different currencies. For continuous production of products, it is required to avail raw 
materials, chemicals, machinery, spares, accessories, services and supplies within the tolerable ranges and 
export the same at competitive rates. Any decline in rates of export to a great extent is offset by import 
since we are mostly dealing with the same currency. As such the management does not see any significant 
exchange fluctuation risk. 

Market Risk:

               Market risk is the possibility that changes in currency exchange rates, interest rates or commodity 
prices will adversely affect the value of the Company’s financial assets, liabilities or expected future cash 
flows. MIL management actively manages market risk in accordance with a set of policies and guidelines 
that provide a centralized model of conducting finance, treasury and risk management operations. Various 
restrictions are frequently imposing on the plastic products, but since our products are considered to be 
an essential item as a support product to other products needing bulk transportation, the risk is minimized 
to a great extent. 

Interest Rate Risk:

                Interest rate of the banks and Financial Institutions are still quite high in Bangladesh. At present 
MIL is enjoying financial support at interest rates determined by the bank time to time which is not low, 

rather it is in the upward trends though the Government is pressurizing the banks to lower its interest 
rates & keep it within 9% but virtually the private banks are not complying this instruction. The management 
of the company is trying its best through negotiation with banks to lower the interest rates and also 
continuously trying to find out other sources for low cost funding in the company. 

Technological Risk:

                Nearly every modern-day business relies upon technology. Technological Risk is concerned with 
risks derived from incompatible technologies that causes integration and operation issues. Technology is 
changing the world at a pace faster than ever before. As such, competition is increasing and becoming less 
predictable as established market dominance is shifting as never before. New competitors can enter into 
the market with high tech sophisticated machinery and equipment. To keep in pace with the global 
technological changes MIL is always concerned and aware and accordingly takes steps for continuous up 
gradation of its technologies, processes and equipment. 

Compliance Risk : 

                Compliance risk is exposure to legal penalties, financial forfeiture and material loss an organization faces 
when it fails to act in accordance with industry laws and regulations, internal policies or prescribed best practices. 
Compliance risk is the threat posed to a company’s earnings or capital as a result of violation or non-conformance 
with laws, regulations or prescribed practices. Companies that fail to comply with the necessary standards may be 
subjected to fines, payment of damages and voided contracts. This is more acute in the export sector as well as on 
the listed companies. In the export market, the buyers are more concerned about the compliances of various codes 
of ethics and conducts covering a wide range of activities and actions. As a good corporate entity Miracle has been 
complying with all rules and regulations. However,  many new compliance requirements are coming up and the 
management is to remain always vigilant to remain compliant all the time.

APPOINTMENT OF AUDITOR

                M/S Ata Khan & Co., Chartered Accountants, was appointed as Statutory Auditor for the year 2019-2020 
of the Company in its 25thAnnual General Meeting and their remuneration was fixed at Tk. 100,000/- (Taka one 
lac) excluding VAT only. 

                 At present M/s. Ata Khan & Co., Chartered Accountants, is not in the Panel Auditors List made by Bangladesh 
Securities & Exchange Commission (BSEC). The Board of Directors of the company appointed M/S Fames & R, 
Chartered Accountants as the Statutory Auditor in its 158th Board Meeting for the financial year 2019-2020 which 
will be placed before the Honorable Shareholders of the company in this Annual General Meeting for their final 
approval. M/S Fames & R, Chartered Accountants retire at this meeting and have expressed their willingness to 
continue in the office for the year 2020-2021.

RECOMMENDATION OF DIVIDEND

               The profitability of the company have drastically fallen down due to unavailability of working capital. 

Although the profitability of the year together with the cash flow does not support cash dividend payment this year, 

in the Meeting of the Board of Directors held on 07 December 2020, the Board recommended cash dividend of 1% 

based on the financials of the company.
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MRS. JASMIN NAHAR

               Mrs. Jasmin Nahar is the Director, Finance of Bangladesh Chemical Industries Corporation (BCIC) and 
Nominated Director of BCIC. She has joined at BCIC in November, 2020. Mrs. Jasmin Nahar is an officer of the 
Batch 18th of the BCS (Administration) Cader. After joining the service in the year 1999, she held field level important 
positions in various districts. She also acted as a Senior Assistant Secretary WHO Desk and Human Resources 
Management Unit under Ministry of Health and Family Welfare. Mrs. Jasmin Nahar graduated in Sociology and 
completed her M.Phil Degree in Sociology from Dhaka University. She also completed Masters of Public Health 
Degree from North South University, Dhaka. She traveled USA, Thailand, China, Nepal, India, UK, Netherlands, 
Germany, Turkey, France, Belgium, Singapore & Malaysia and many more in her professional life.

MR. SUBHASISH ADHIKARY FCMA

               Mr. Subhasish Adhikary FCMA is the General Manager of Company Affairs of Bangladesh Chemical 
Industries Corporation (BCIC) and Nominated Director from Triple Super Phosphate Complex Limited (TSPCL) 
in the Board of Directors of Miracle Industries Limited. He has been serving BCIC since September 1990 and subsequently 
he served as a Deputy Chief Accountant. Head of Accounts & Company Secretary of Chhatak Cement Urea 
Fertilizer Company Limited (CUFFL) as in 2017-2018, Bangladesh Insulator & Sanitary Wire Factory Limited, 
Mirpur, Dhaka as on 2018-2019. Before joining as General Manager (Company Affairs) of BCIC, he served in 
Central Accounts of BCIC in various capacity viz. Bill Section, General Accounts, Budget, Audit Fertilizer Trade 
gap Accounts. He was long time engaged in compliance Audit (Government Audit) section of BCIC. Mr. Subhasish 
Adhikary did his graduate & M.Com (Accounting) from Dhaka University in 1988. He also obtained Professional 
CMA Degree from ICMAB in 2005. He did diploma in Financial Management (DPFM) from BIM in 2005. He 
attended in many training & seminar on different issues of Accounting, Audit, Finance and Leadership program in 
professional life.

MD. RAFIQUL ISLAM FCA

               Mr. Md. Rafiqul Islam FCA is an Independent Director of the company, appointed by the Board of 
Directors in its 158th Meeting held on 7th December, 2020. Mr. Islam was born on 1955 in a respected Muslim 
family. He completed M.Com (Hons.) from Dhaka University in 1979. He has also qualified his Chartered 
Accountancy course in 1983. After completing professional qualification, he joined M/S Howlader Yunus & 
Co., Chartered Accountants as an Associate Consultant during 1983-1985. Then Mr. Md. Rafiqul Islam FCA 
started journey with country’s renowned M/S S. F. Ahmed & Co., Chartered Accountants as a Local Consult-
ant with Internationally recognized world reputed financial consultants. In such duration, he was engaged in 
designing of Financial and Management System and Audit Assignment of various organizations like Govt. and 
others. During his tenure i.e. 01.07.1987-31.10.2014 in Bangladesh Chemical Industries Corporation (BCIC), 
Mr. Islam served as Chief Financial Officer, Controller of Accounts, Secretary, Director – Planning & Design, 
Director – Finance and Director – Commercial with reputation.  He was the Team Leader of negotiation & 
finalization in various International Contract process. He travelled India, China, Singapore, Malaysia, Saudi 
Arabia, Qatar, UAE, Jordan, Japan, UK and many more in his professional life.

DIRECTORS’ REMUNERATION

               Other than the Managing Director all other Directors are Non-executive Directors including Independent 
Directors and as such they are not drawing any remuneration or any other facility from the company except the 
meeting attendance fees. The Managing Director has been drawing remuneration as shown in the financial statement.

CORPORATE AND FINANCIAL REPORTING

The Board of Directors is pleased to confirm that:

a) The financial statements together with notes thereon have been prepared in conformity with the Companies 
Act, 1994, Securities & Exchange Commission Rules 1987 and other applicable laws & regulations. These statements 
present fairly its state of affairs, the result of its operations, cash flows and changes in equity.

b) Proper books of account of the Company have been maintained.

c) Appropriate accounting policies have been consistently applied in preparation of the financial statements and the 
accounting estimates are based on reasonable and prudent judgment.

d) International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 
financial statements.

e) The system of internal control is sound in design and has been effectively implemented and monitored.

f) There are no significant doubts about the company’s ability to continue as a going concern.

The Directors also report that the Managing Director and Chief Financial Officer (CC) have certified to the Board 
and have reviewed the Financial Statements for the year ended on 30 June 2020 and to the best of their knowledge 
and belief:

a) The Financial Statements present a true and fair view of the affairs of the company  and are in compliance with the 
existing  accounting  standards and applicable laws;

b) There is  no statement which is materially untrue or misleading and there is no omission of  facts  in such statements;

c) No transaction has been entered into by the company which is fraudulent illegal or in violation of the company’s 
code of conduct.

The Board of Directors
Miracle Industries Limited
113/B, Tejgaon Industrial Area
Dhaka - 1208

Subject:  Declaration on Financial Statements for the year ended on 30th June, 2020

Dear Sirs, 
Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission’s Notification No. 
BSEC/CMRRCD/2006/207/Admin/80, Dated 03.06.2018 under section 2CC of the Securities and Exchange 
Ordinance, 1969, we do hereby declare that: 

(1) The Financial Statements of Miracle Industries Limited for the year ended on 30th June, 2020 have been 
prepared in compliance with International Accounting Standards (IAS) or International Financial Reporting 
Standards (IFRS), as applicable in the Bangladesh and any departure there from has been adequately disclosed; 

(2) The estimates and judgments related to the financial statements were made on a prudent and reasonable basis, in 
order for the financial statements to reveal a true and fair view; 

(3) The form and substance of transactions and the Company’s state of affairs have been reasonably and fairly 
presented in its financial statements;   

(4) To ensure above, the Company has taken proper and adequate care in installing a system of internal control and 
maintenance of accounting records; 

(5) Our internal auditors have conducted periodic audits to provide reasonable assurance that the established policies 
and procedures of the Company were consistently followed; and 

(6) The management’s use of the going concern basis of accounting in preparing the financial statements is appropriate 
and there exists no material uncertainty related to events or conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 

In this regard, we also certify that: 

(i) We have reviewed the financial statements for the year ended on 30th June, 2020 and that to the best of our 
knowledge and belief: 

(a) These statements do not contain any materially untrue statement or omit any material fact or contain statements 
that might be misleading; 

(b) These statements collectively present true and fair view of the Company’s affairs and are in compliance with 
existing accounting standards and applicable laws. 

(ii) There are, to the best of knowledge and belief, no transactions entered into by the Company during the year 
which are fraudulent, illegal or in violation of the code of conduct for the company’s Board of Directors or its members. 

Sincerely yours, 

Md. Farid Uddin                         Rafiqul Murshed
CFO (CC)                         MD
Date: 03 December 2020                         Date: 03 December 2020 

COMPARATIVE GROWTH STATEMENT STATEMENT OF CASH FLOWS REGARDING DEVIATION

               Statement of Cash Flows has been prepared as per BAS 7 and cash flows from operating activities 
have been presented following direct method as prescribed by the Securities and Exchange Rules 1987.      
Management of Miracle Industries Ltd has taken protective measure for reducing cost. As a result, cost 
reduced significantly. On the other hand, reducing inventory & receivables and receiving loans from the 
Directors, increase Net Operating Cash Flow per Share (NOCFPS). 

PATTERN OF SHAREHOLDING

               Pattern of shareholding as per clause 1.5(xxi) of the BSEC Notification no.: SEC/CMRRCD/2006-
158/207/ Admin/80 dated 10June 2018 is shown below:

RELATED PARTY TRANSACTIONS

               During the Financial Year 2019-2020, no Related Party Transaction took place and all transactions 
were in nature of normal course of business.

CORPORATE SOCIAL RESPONSIBILITY STATEMENT

• The Company minimizes health and safety risks to its stakeholders like workers and employees through 
proper safety management system.

• The Company always helps and supports the under-privileged and needy people related to the people 
working in the factory and of the surrounding areas on various purposes/occasions and need. 

• The Company contributes frequently through donations and other essential supports to different 
socio-economic activities for the development of the down trodden people of the country. 

BUSINESS RISK PERCEPTION

               In the world of finance, risk management refers to the practice of identifying potential risks in 
advance, analyzing them and taking precautionary steps to reduce the risk. Facing adverse consequences of 
uncertain future events is the risk management. In this competitive world business concerns like us, are 
always in thirst of finding new scope or opportunity. Risks can come from various sources including uncertainty 
in financial markets, threats from project failures (at any phase in design, development, production, or 
sustainment life-cycles), legal liabilities, credit risk, accidents, natural causes and disasters, deliberate 
attack from an adversary, or events of uncertain or unpredictable root-cause. Strategies to manage threats 
typically include avoiding the threat, reducing the negative effect or probability of the threat, transferring 
all or part of the threat to another party, and even retaining some or all of the potential or actual 

consequences of a particular threat, and the opposites for opportunities. The export-oriented industries 
may suffer in case of any disruption along with other industries within the economy. Import based and 
export-oriented industries greatly depends on the cargo handling efficiency in the ports, where there is 
much scope for development and improvement in our country.

Going Concern Risk:

               A going concern is a business that functions without the threat of liquidation for the foreseeable 
future. Miracle Industries Limited has been operating as a sustainable organization since 1997. The 
Directors of the Company are responsible for ensuring that the company keeps or causes to be kept 
adequate accounting records which correctly explain and record the transactions of the company. The 
directors are also responsible for safeguarding the assets of the company and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. Having its own land and building 
along with infrastructure, installations, producing an essential commodity of packaging, the management 
does not see any risk of continuance of the company as a corporate citizen and as a going concern.

Operational Risk:

                Operational risk summarizes the risks a company undertakes when it attempts to operate within 

a given field or industry. Operational risk focuses on how things are accomplished within an organization 
and not necessarily what is produced or inherent within an industry. Therefore, the management does not 
see any significant operational risk. The company over a period of time has developed human resources, 
systems and procedures equipped with production facilities of modern Technology. With the above the 
company is now operating as a quality product supplier with high franchise value in the international and 
local market. It has developed a pool of human resources who are capable to undertake even complex 
products required by the international market.

Foreign Exchange Fluctuation Risk: 

               Foreign exchange risk describes the risk that an investment’s value may change due to changes in 
the value of two different currencies. For continuous production of products, it is required to avail raw 
materials, chemicals, machinery, spares, accessories, services and supplies within the tolerable ranges and 
export the same at competitive rates. Any decline in rates of export to a great extent is offset by import 
since we are mostly dealing with the same currency. As such the management does not see any significant 
exchange fluctuation risk. 

Market Risk:

               Market risk is the possibility that changes in currency exchange rates, interest rates or commodity 
prices will adversely affect the value of the Company’s financial assets, liabilities or expected future cash 
flows. MIL management actively manages market risk in accordance with a set of policies and guidelines 
that provide a centralized model of conducting finance, treasury and risk management operations. Various 
restrictions are frequently imposing on the plastic products, but since our products are considered to be 
an essential item as a support product to other products needing bulk transportation, the risk is minimized 
to a great extent. 

Interest Rate Risk:

                Interest rate of the banks and Financial Institutions are still quite high in Bangladesh. At present 
MIL is enjoying financial support at interest rates determined by the bank time to time which is not low, 

rather it is in the upward trends though the Government is pressurizing the banks to lower its interest 
rates & keep it within 9% but virtually the private banks are not complying this instruction. The management 
of the company is trying its best through negotiation with banks to lower the interest rates and also 
continuously trying to find out other sources for low cost funding in the company. 

Technological Risk:

                Nearly every modern-day business relies upon technology. Technological Risk is concerned with 
risks derived from incompatible technologies that causes integration and operation issues. Technology is 
changing the world at a pace faster than ever before. As such, competition is increasing and becoming less 
predictable as established market dominance is shifting as never before. New competitors can enter into 
the market with high tech sophisticated machinery and equipment. To keep in pace with the global 
technological changes MIL is always concerned and aware and accordingly takes steps for continuous up 
gradation of its technologies, processes and equipment. 

Compliance Risk : 

                Compliance risk is exposure to legal penalties, financial forfeiture and material loss an organization faces 
when it fails to act in accordance with industry laws and regulations, internal policies or prescribed best practices. 
Compliance risk is the threat posed to a company’s earnings or capital as a result of violation or non-conformance 
with laws, regulations or prescribed practices. Companies that fail to comply with the necessary standards may be 
subjected to fines, payment of damages and voided contracts. This is more acute in the export sector as well as on 
the listed companies. In the export market, the buyers are more concerned about the compliances of various codes 
of ethics and conducts covering a wide range of activities and actions. As a good corporate entity Miracle has been 
complying with all rules and regulations. However,  many new compliance requirements are coming up and the 
management is to remain always vigilant to remain compliant all the time.

APPOINTMENT OF AUDITOR

                M/S Ata Khan & Co., Chartered Accountants, was appointed as Statutory Auditor for the year 2019-2020 
of the Company in its 25thAnnual General Meeting and their remuneration was fixed at Tk. 100,000/- (Taka one 
lac) excluding VAT only. 

                 At present M/s. Ata Khan & Co., Chartered Accountants, is not in the Panel Auditors List made by Bangladesh 
Securities & Exchange Commission (BSEC). The Board of Directors of the company appointed M/S Fames & R, 
Chartered Accountants as the Statutory Auditor in its 158th Board Meeting for the financial year 2019-2020 which 
will be placed before the Honorable Shareholders of the company in this Annual General Meeting for their final 
approval. M/S Fames & R, Chartered Accountants retire at this meeting and have expressed their willingness to 
continue in the office for the year 2020-2021.

RECOMMENDATION OF DIVIDEND

               The profitability of the company have drastically fallen down due to unavailability of working capital. 

Although the profitability of the year together with the cash flow does not support cash dividend payment this year, 

in the Meeting of the Board of Directors held on 07 December 2020, the Board recommended cash dividend of 1% 

based on the financials of the company.



0124

Annual Report 2019-2020

MRS. JASMIN NAHAR

               Mrs. Jasmin Nahar is the Director, Finance of Bangladesh Chemical Industries Corporation (BCIC) and 
Nominated Director of BCIC. She has joined at BCIC in November, 2020. Mrs. Jasmin Nahar is an officer of the 
Batch 18th of the BCS (Administration) Cader. After joining the service in the year 1999, she held field level important 
positions in various districts. She also acted as a Senior Assistant Secretary WHO Desk and Human Resources 
Management Unit under Ministry of Health and Family Welfare. Mrs. Jasmin Nahar graduated in Sociology and 
completed her M.Phil Degree in Sociology from Dhaka University. She also completed Masters of Public Health 
Degree from North South University, Dhaka. She traveled USA, Thailand, China, Nepal, India, UK, Netherlands, 
Germany, Turkey, France, Belgium, Singapore & Malaysia and many more in her professional life.

MR. SUBHASISH ADHIKARY FCMA

               Mr. Subhasish Adhikary FCMA is the General Manager of Company Affairs of Bangladesh Chemical 
Industries Corporation (BCIC) and Nominated Director from Triple Super Phosphate Complex Limited (TSPCL) 
in the Board of Directors of Miracle Industries Limited. He has been serving BCIC since September 1990 and subsequently 
he served as a Deputy Chief Accountant. Head of Accounts & Company Secretary of Chhatak Cement Urea 
Fertilizer Company Limited (CUFFL) as in 2017-2018, Bangladesh Insulator & Sanitary Wire Factory Limited, 
Mirpur, Dhaka as on 2018-2019. Before joining as General Manager (Company Affairs) of BCIC, he served in 
Central Accounts of BCIC in various capacity viz. Bill Section, General Accounts, Budget, Audit Fertilizer Trade 
gap Accounts. He was long time engaged in compliance Audit (Government Audit) section of BCIC. Mr. Subhasish 
Adhikary did his graduate & M.Com (Accounting) from Dhaka University in 1988. He also obtained Professional 
CMA Degree from ICMAB in 2005. He did diploma in Financial Management (DPFM) from BIM in 2005. He 
attended in many training & seminar on different issues of Accounting, Audit, Finance and Leadership program in 
professional life.

MD. RAFIQUL ISLAM FCA

               Mr. Md. Rafiqul Islam FCA is an Independent Director of the company, appointed by the Board of 
Directors in its 158th Meeting held on 7th December, 2020. Mr. Islam was born on 1955 in a respected Muslim 
family. He completed M.Com (Hons.) from Dhaka University in 1979. He has also qualified his Chartered 
Accountancy course in 1983. After completing professional qualification, he joined M/S Howlader Yunus & 
Co., Chartered Accountants as an Associate Consultant during 1983-1985. Then Mr. Md. Rafiqul Islam FCA 
started journey with country’s renowned M/S S. F. Ahmed & Co., Chartered Accountants as a Local Consult-
ant with Internationally recognized world reputed financial consultants. In such duration, he was engaged in 
designing of Financial and Management System and Audit Assignment of various organizations like Govt. and 
others. During his tenure i.e. 01.07.1987-31.10.2014 in Bangladesh Chemical Industries Corporation (BCIC), 
Mr. Islam served as Chief Financial Officer, Controller of Accounts, Secretary, Director – Planning & Design, 
Director – Finance and Director – Commercial with reputation.  He was the Team Leader of negotiation & 
finalization in various International Contract process. He travelled India, China, Singapore, Malaysia, Saudi 
Arabia, Qatar, UAE, Jordan, Japan, UK and many more in his professional life.

DIRECTORS’ REMUNERATION

               Other than the Managing Director all other Directors are Non-executive Directors including Independent 
Directors and as such they are not drawing any remuneration or any other facility from the company except the 
meeting attendance fees. The Managing Director has been drawing remuneration as shown in the financial statement.

CORPORATE AND FINANCIAL REPORTING

The Board of Directors is pleased to confirm that:

a) The financial statements together with notes thereon have been prepared in conformity with the Companies 
Act, 1994, Securities & Exchange Commission Rules 1987 and other applicable laws & regulations. These statements 
present fairly its state of affairs, the result of its operations, cash flows and changes in equity.

b) Proper books of account of the Company have been maintained.

c) Appropriate accounting policies have been consistently applied in preparation of the financial statements and the 
accounting estimates are based on reasonable and prudent judgment.

d) International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 
financial statements.

e) The system of internal control is sound in design and has been effectively implemented and monitored.

f) There are no significant doubts about the company’s ability to continue as a going concern.

The Directors also report that the Managing Director and Chief Financial Officer (CC) have certified to the Board 
and have reviewed the Financial Statements for the year ended on 30 June 2020 and to the best of their knowledge 
and belief:

a) The Financial Statements present a true and fair view of the affairs of the company  and are in compliance with the 
existing  accounting  standards and applicable laws;

b) There is  no statement which is materially untrue or misleading and there is no omission of  facts  in such statements;

c) No transaction has been entered into by the company which is fraudulent illegal or in violation of the company’s 
code of conduct.

The Board of Directors
Miracle Industries Limited
113/B, Tejgaon Industrial Area
Dhaka - 1208

Subject:  Declaration on Financial Statements for the year ended on 30th June, 2020

Dear Sirs, 
Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission’s Notification No. 
BSEC/CMRRCD/2006/207/Admin/80, Dated 03.06.2018 under section 2CC of the Securities and Exchange 
Ordinance, 1969, we do hereby declare that: 

(1) The Financial Statements of Miracle Industries Limited for the year ended on 30th June, 2020 have been 
prepared in compliance with International Accounting Standards (IAS) or International Financial Reporting 
Standards (IFRS), as applicable in the Bangladesh and any departure there from has been adequately disclosed; 

(2) The estimates and judgments related to the financial statements were made on a prudent and reasonable basis, in 
order for the financial statements to reveal a true and fair view; 

(3) The form and substance of transactions and the Company’s state of affairs have been reasonably and fairly 
presented in its financial statements;   

(4) To ensure above, the Company has taken proper and adequate care in installing a system of internal control and 
maintenance of accounting records; 

(5) Our internal auditors have conducted periodic audits to provide reasonable assurance that the established policies 
and procedures of the Company were consistently followed; and 

(6) The management’s use of the going concern basis of accounting in preparing the financial statements is appropriate 
and there exists no material uncertainty related to events or conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 

In this regard, we also certify that: 

(i) We have reviewed the financial statements for the year ended on 30th June, 2020 and that to the best of our 
knowledge and belief: 

(a) These statements do not contain any materially untrue statement or omit any material fact or contain statements 
that might be misleading; 

(b) These statements collectively present true and fair view of the Company’s affairs and are in compliance with 
existing accounting standards and applicable laws. 

(ii) There are, to the best of knowledge and belief, no transactions entered into by the Company during the year 
which are fraudulent, illegal or in violation of the code of conduct for the company’s Board of Directors or its members. 

Sincerely yours, 

Md. Farid Uddin                         Rafiqul Murshed
CFO (CC)                         MD
Date: 03 December 2020                         Date: 03 December 2020 

COMPARATIVE GROWTH STATEMENT STATEMENT OF CASH FLOWS REGARDING DEVIATION

               Statement of Cash Flows has been prepared as per BAS 7 and cash flows from operating activities 
have been presented following direct method as prescribed by the Securities and Exchange Rules 1987.      
Management of Miracle Industries Ltd has taken protective measure for reducing cost. As a result, cost 
reduced significantly. On the other hand, reducing inventory & receivables and receiving loans from the 
Directors, increase Net Operating Cash Flow per Share (NOCFPS). 

PATTERN OF SHAREHOLDING

               Pattern of shareholding as per clause 1.5(xxi) of the BSEC Notification no.: SEC/CMRRCD/2006-
158/207/ Admin/80 dated 10June 2018 is shown below:

RELATED PARTY TRANSACTIONS

               During the Financial Year 2019-2020, no Related Party Transaction took place and all transactions 
were in nature of normal course of business.

CORPORATE SOCIAL RESPONSIBILITY STATEMENT

• The Company minimizes health and safety risks to its stakeholders like workers and employees through 
proper safety management system.

• The Company always helps and supports the under-privileged and needy people related to the people 
working in the factory and of the surrounding areas on various purposes/occasions and need. 

• The Company contributes frequently through donations and other essential supports to different 
socio-economic activities for the development of the down trodden people of the country. 

BUSINESS RISK PERCEPTION

               In the world of finance, risk management refers to the practice of identifying potential risks in 
advance, analyzing them and taking precautionary steps to reduce the risk. Facing adverse consequences of 
uncertain future events is the risk management. In this competitive world business concerns like us, are 
always in thirst of finding new scope or opportunity. Risks can come from various sources including uncertainty 
in financial markets, threats from project failures (at any phase in design, development, production, or 
sustainment life-cycles), legal liabilities, credit risk, accidents, natural causes and disasters, deliberate 
attack from an adversary, or events of uncertain or unpredictable root-cause. Strategies to manage threats 
typically include avoiding the threat, reducing the negative effect or probability of the threat, transferring 
all or part of the threat to another party, and even retaining some or all of the potential or actual 

consequences of a particular threat, and the opposites for opportunities. The export-oriented industries 
may suffer in case of any disruption along with other industries within the economy. Import based and 
export-oriented industries greatly depends on the cargo handling efficiency in the ports, where there is 
much scope for development and improvement in our country.

Going Concern Risk:

               A going concern is a business that functions without the threat of liquidation for the foreseeable 
future. Miracle Industries Limited has been operating as a sustainable organization since 1997. The 
Directors of the Company are responsible for ensuring that the company keeps or causes to be kept 
adequate accounting records which correctly explain and record the transactions of the company. The 
directors are also responsible for safeguarding the assets of the company and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. Having its own land and building 
along with infrastructure, installations, producing an essential commodity of packaging, the management 
does not see any risk of continuance of the company as a corporate citizen and as a going concern.

Operational Risk:

                Operational risk summarizes the risks a company undertakes when it attempts to operate within 

a given field or industry. Operational risk focuses on how things are accomplished within an organization 
and not necessarily what is produced or inherent within an industry. Therefore, the management does not 
see any significant operational risk. The company over a period of time has developed human resources, 
systems and procedures equipped with production facilities of modern Technology. With the above the 
company is now operating as a quality product supplier with high franchise value in the international and 
local market. It has developed a pool of human resources who are capable to undertake even complex 
products required by the international market.

Foreign Exchange Fluctuation Risk: 

               Foreign exchange risk describes the risk that an investment’s value may change due to changes in 
the value of two different currencies. For continuous production of products, it is required to avail raw 
materials, chemicals, machinery, spares, accessories, services and supplies within the tolerable ranges and 
export the same at competitive rates. Any decline in rates of export to a great extent is offset by import 
since we are mostly dealing with the same currency. As such the management does not see any significant 
exchange fluctuation risk. 

Market Risk:

               Market risk is the possibility that changes in currency exchange rates, interest rates or commodity 
prices will adversely affect the value of the Company’s financial assets, liabilities or expected future cash 
flows. MIL management actively manages market risk in accordance with a set of policies and guidelines 
that provide a centralized model of conducting finance, treasury and risk management operations. Various 
restrictions are frequently imposing on the plastic products, but since our products are considered to be 
an essential item as a support product to other products needing bulk transportation, the risk is minimized 
to a great extent. 

Interest Rate Risk:

                Interest rate of the banks and Financial Institutions are still quite high in Bangladesh. At present 
MIL is enjoying financial support at interest rates determined by the bank time to time which is not low, 

rather it is in the upward trends though the Government is pressurizing the banks to lower its interest 
rates & keep it within 9% but virtually the private banks are not complying this instruction. The management 
of the company is trying its best through negotiation with banks to lower the interest rates and also 
continuously trying to find out other sources for low cost funding in the company. 

Technological Risk:

                Nearly every modern-day business relies upon technology. Technological Risk is concerned with 
risks derived from incompatible technologies that causes integration and operation issues. Technology is 
changing the world at a pace faster than ever before. As such, competition is increasing and becoming less 
predictable as established market dominance is shifting as never before. New competitors can enter into 
the market with high tech sophisticated machinery and equipment. To keep in pace with the global 
technological changes MIL is always concerned and aware and accordingly takes steps for continuous up 
gradation of its technologies, processes and equipment. 

Compliance Risk : 

                Compliance risk is exposure to legal penalties, financial forfeiture and material loss an organization faces 
when it fails to act in accordance with industry laws and regulations, internal policies or prescribed best practices. 
Compliance risk is the threat posed to a company’s earnings or capital as a result of violation or non-conformance 
with laws, regulations or prescribed practices. Companies that fail to comply with the necessary standards may be 
subjected to fines, payment of damages and voided contracts. This is more acute in the export sector as well as on 
the listed companies. In the export market, the buyers are more concerned about the compliances of various codes 
of ethics and conducts covering a wide range of activities and actions. As a good corporate entity Miracle has been 
complying with all rules and regulations. However,  many new compliance requirements are coming up and the 
management is to remain always vigilant to remain compliant all the time.

APPOINTMENT OF AUDITOR

                M/S Ata Khan & Co., Chartered Accountants, was appointed as Statutory Auditor for the year 2019-2020 
of the Company in its 25thAnnual General Meeting and their remuneration was fixed at Tk. 100,000/- (Taka one 
lac) excluding VAT only. 

                 At present M/s. Ata Khan & Co., Chartered Accountants, is not in the Panel Auditors List made by Bangladesh 
Securities & Exchange Commission (BSEC). The Board of Directors of the company appointed M/S Fames & R, 
Chartered Accountants as the Statutory Auditor in its 158th Board Meeting for the financial year 2019-2020 which 
will be placed before the Honorable Shareholders of the company in this Annual General Meeting for their final 
approval. M/S Fames & R, Chartered Accountants retire at this meeting and have expressed their willingness to 
continue in the office for the year 2020-2021.

RECOMMENDATION OF DIVIDEND

               The profitability of the company have drastically fallen down due to unavailability of working capital. 

Although the profitability of the year together with the cash flow does not support cash dividend payment this year, 

in the Meeting of the Board of Directors held on 07 December 2020, the Board recommended cash dividend of 1% 

based on the financials of the company.
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PROFIT APPROPRIATION

HEALTH, SAFETY & ENVIORNMENT

               Health, Safety and Environment (HSE) provides services and leadership in the areas of medical surveillance 
and environmental monitoring, the treatment of occupational illness and injuries, fire safety, biological safety, 
chemical safety, laboratory safety, facility and equipment safety, employee safety training programs and the 
payment and adjudication of workers’ compensation claims. Our goal is to provide responsive service and critical 
support to ensure that our employees / workers are in safe and healthy  environment in which to work comfortably 
and produce quality products. To achieve this goal, we are committed to working cooperatively on the priorities and 
actions identified in the MIL Health, Safety and Environment (HSE) Strategic Plan – SAVE You, SAVE Me, 
SAVE Miracle Industries Limited (MIL). By regularly reviewing our achievements against the HSE Strategy goals, 
we will continually improve our safety performance.

We acknowledge there are many stakeholders who make significant contributions to improving HSE within our 
operations and we invite them to contribute to the Strategy– these contributions will be taken into account in its 
future development.

MIL has HSE Strategy and Management Standards with the following expectations for all people of MIL:

•    Compliance with MIL SAFE guards and Environmental Stewardship initiatives;
•    Never letting the effects of drugs or alcohol put ourselves or others at risk;
•     Implementing the MIL Authority to Stop Work process when unsafe behaviors or  conditions are   
       identified;
•     Accepting personal accountability, rewarding desirable behavior and discouraging undesirable  
       behaviors – Safety, Means Awareness, Responsibility and Teamwork (SMART);
•    Respecting our clients’ measures to reduce risk and compliance.

LOOKING AHEAD

Market Overview

The global polypropylene market size stood at USD 78.22 billion in 2019 and it projected to reach USD 105.49 
billion by 2027, exhibiting a Compound Annual Growth Rate (CAGR) of 5% during the forecast period. Major 
factors driving the market studied are increasing usage of plastics to reduce vehicle weight and enhance fuel 
economy, growing demand for flexible packaging.
        Recycled PP is likely to act as an opportunity in the future.

        Asia-Pacific dominated the market across the globe with the largest consumption from countries such as China    

       and India.

               From the beginning of its journey, MIL Management has tirelessly put up their best efforts to explore new 

horizon of the plastic packaging industry as well as new segmentations of products. Although MIL’s WPP and FIBC 

bags have huge demand in Europe, North America and other countries, due to unavoidable lack of working capital 

requirements we couldn’t perform well enough as per the market demand. Some unfinished construction and civil 
works also took place in very recent and the Company expanded its production capacity by procuring high configured 
machinery. 

               Plastics are some of the most commonly produced materials in the world on a large scale. However, plastics 
are non-biodegradable and affect the environment severely. This affects the growth of the plastics industry. The new 
trend of recycling plastics materials retrains the growth of plastics and, in turn, the growth of the polypropylene 
market. Recycling of the available plastic/polypropylene restricts or lessens the manufacturing of 
plastics/polypropylene.

               Plastic recycling refers to the process of collecting waste or scrap plastic and reprocessing it into useful products. 
Earlier, polypropylene was rarely recycled. Now, it is becoming a highly recyclable item through organized efforts 
to build secondary markets. Brands such as Unilever and Procter & Gamble are driving the demand for post-
consumer recycled polypropylene for packaging applications. Also, many companies are adopting this trend to 
enhance the brand image by committing to zero waste and environmental protection. All these factors affect the 
growth of the polypropylene market.

MANAGEMENT APPRECIATION 

               I, on behalf of the Board of Directors, would like to offer our heartfelt thanks to all the valued shareholders 
whose constant support in management has always been an inspiration to the Board of Directors. The Board of 
Directors humbly express their gratitude and acknowledge with a deep appreciation for the cooperation and 
unflinching support it has received from various business partners, customers, agencies, Shahjalal Islami Bank Ltd, 
Dutch-Bangla Bank Limited, Habib Bank Ltd, Janata Bank Ltd., Agrani Bank Limited, Stock Exchanges, Board of 
Investment, Bangladesh Securities & Exchange Commission, CDBL, BCIC and its Enterprises, service providers, 
suppliers, creditors, financial institutions, Insurance Companies, other Govt. and related agencies.   

I would also like to recall with appreciation to all workers, staffs and officers of the Company for their dedicated 
services and commitment for the overall development of the Company.  

CONCLUSIONS:

               On behalf of the Board of Directors, I, again congratulate you all for making convenient to attend this 
Annual General Meeting. The Board of Directors and the management would like to thank all the employees & 
workers. May Allah, by His infinite mercy grant peace and happiness to us all. In conclusion, I pray to the Almighty 
Allah for the Company for its continuous operation, sustainable growth and prosperity for all times to come. 

                                         Allah Hafez
                                       On behalf of the Board of Directors
 Dated, Dhaka 
07 December, 2020    
                       

We have examined the compliance status to the Corporate Governance Code by Miracle Industries Limited for the 
year ended on 30 June 2020. This Code relates to the Notification No. BSEC/CMRRCD/2006-158/207/Admin/08 
dated 03 June 2018 of the Bangladesh Securities and Exchange Commission (BSEC).

Such compliance with the Corporate Governance Code is the responsibility of the Company. Our examination was 
limited to the procedures and implementation thereof as adopted by the Management in ensuring compliance to 
the conditions of the Corporate Governance Code.

This is a scrutiny & verification and an independent audit on compliance of the conditions of the Corporate Governance 
Code as well as the provisions of relevant Bangladesh Secretarial Standards (BSS) as adopted by the Institute of 
Chartered Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent with any condition of 
this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, and after due scrutiny 
and verification thereof, we report that, in our opinion:

(a) The Company has complied with the conditions of the Corporate Governance Codes as stipulated in the above 
mentioned notification issued by the Commission, excepting the condition no-3(i)a & 6 of the codes which will be 
complied by the Company by 30 June, 2020;

(b) The company has complied with the provisions of the relevant Bangladesh Secretarial Standards (BSS) as 
adopted by the Institute of Chartered Secretaries of Bangladesh(ICSB) as required by this Code;

(c) Proper books and records have been kept by the company as required under the Companies Act 1994, the securities 
laws and other relevant laws; and
(d) The governance of the company is satisfactory.

                          

Place: Dhaka
Dated: 07 December, 2020                           

       

 Particulars 2019-2020 2018-2019 
(a) Un-appropriated Profit from previous Year 149,577,674 150,591,444 
(b) Add: Net Profit after tax for the year (127,346,484) 7,711,549 
(c) Add: Transferred from Revaluation Surplus 45,363,757 16,358,760 
(d) Total fund available for appropriation 67,594,947 174,661,754 
(e) Less : Stock Dividend for 2018-2019 @4% 13,545,400 25,084,080 

 Net Un-appropriated profit  54,049,547 149,577,674 
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PROFIT APPROPRIATION

HEALTH, SAFETY & ENVIORNMENT

               Health, Safety and Environment (HSE) provides services and leadership in the areas of medical surveillance 
and environmental monitoring, the treatment of occupational illness and injuries, fire safety, biological safety, 
chemical safety, laboratory safety, facility and equipment safety, employee safety training programs and the 
payment and adjudication of workers’ compensation claims. Our goal is to provide responsive service and critical 
support to ensure that our employees / workers are in safe and healthy  environment in which to work comfortably 
and produce quality products. To achieve this goal, we are committed to working cooperatively on the priorities and 
actions identified in the MIL Health, Safety and Environment (HSE) Strategic Plan – SAVE You, SAVE Me, 
SAVE Miracle Industries Limited (MIL). By regularly reviewing our achievements against the HSE Strategy goals, 
we will continually improve our safety performance.

We acknowledge there are many stakeholders who make significant contributions to improving HSE within our 
operations and we invite them to contribute to the Strategy– these contributions will be taken into account in its 
future development.

MIL has HSE Strategy and Management Standards with the following expectations for all people of MIL:

•    Compliance with MIL SAFE guards and Environmental Stewardship initiatives;
•    Never letting the effects of drugs or alcohol put ourselves or others at risk;
•     Implementing the MIL Authority to Stop Work process when unsafe behaviors or  conditions are   
       identified;
•     Accepting personal accountability, rewarding desirable behavior and discouraging undesirable  
       behaviors – Safety, Means Awareness, Responsibility and Teamwork (SMART);
•    Respecting our clients’ measures to reduce risk and compliance.

LOOKING AHEAD

Market Overview

The global polypropylene market size stood at USD 78.22 billion in 2019 and it projected to reach USD 105.49 
billion by 2027, exhibiting a Compound Annual Growth Rate (CAGR) of 5% during the forecast period. Major 
factors driving the market studied are increasing usage of plastics to reduce vehicle weight and enhance fuel 
economy, growing demand for flexible packaging.
        Recycled PP is likely to act as an opportunity in the future.

        Asia-Pacific dominated the market across the globe with the largest consumption from countries such as China    

       and India.

               From the beginning of its journey, MIL Management has tirelessly put up their best efforts to explore new 

horizon of the plastic packaging industry as well as new segmentations of products. Although MIL’s WPP and FIBC 

bags have huge demand in Europe, North America and other countries, due to unavoidable lack of working capital 

requirements we couldn’t perform well enough as per the market demand. Some unfinished construction and civil 
works also took place in very recent and the Company expanded its production capacity by procuring high configured 
machinery. 

               Plastics are some of the most commonly produced materials in the world on a large scale. However, plastics 
are non-biodegradable and affect the environment severely. This affects the growth of the plastics industry. The new 
trend of recycling plastics materials retrains the growth of plastics and, in turn, the growth of the polypropylene 
market. Recycling of the available plastic/polypropylene restricts or lessens the manufacturing of 
plastics/polypropylene.

               Plastic recycling refers to the process of collecting waste or scrap plastic and reprocessing it into useful products. 
Earlier, polypropylene was rarely recycled. Now, it is becoming a highly recyclable item through organized efforts 
to build secondary markets. Brands such as Unilever and Procter & Gamble are driving the demand for post-
consumer recycled polypropylene for packaging applications. Also, many companies are adopting this trend to 
enhance the brand image by committing to zero waste and environmental protection. All these factors affect the 
growth of the polypropylene market.

MANAGEMENT APPRECIATION 

               I, on behalf of the Board of Directors, would like to offer our heartfelt thanks to all the valued shareholders 
whose constant support in management has always been an inspiration to the Board of Directors. The Board of 
Directors humbly express their gratitude and acknowledge with a deep appreciation for the cooperation and 
unflinching support it has received from various business partners, customers, agencies, Shahjalal Islami Bank Ltd, 
Dutch-Bangla Bank Limited, Habib Bank Ltd, Janata Bank Ltd., Agrani Bank Limited, Stock Exchanges, Board of 
Investment, Bangladesh Securities & Exchange Commission, CDBL, BCIC and its Enterprises, service providers, 
suppliers, creditors, financial institutions, Insurance Companies, other Govt. and related agencies.   

I would also like to recall with appreciation to all workers, staffs and officers of the Company for their dedicated 
services and commitment for the overall development of the Company.  

CONCLUSIONS:

               On behalf of the Board of Directors, I, again congratulate you all for making convenient to attend this 
Annual General Meeting. The Board of Directors and the management would like to thank all the employees & 
workers. May Allah, by His infinite mercy grant peace and happiness to us all. In conclusion, I pray to the Almighty 
Allah for the Company for its continuous operation, sustainable growth and prosperity for all times to come. 

                                         Allah Hafez
                                       On behalf of the Board of Directors
 Dated, Dhaka 
07 December, 2020    
                       

We have examined the compliance status to the Corporate Governance Code by Miracle Industries Limited for the 
year ended on 30 June 2020. This Code relates to the Notification No. BSEC/CMRRCD/2006-158/207/Admin/08 
dated 03 June 2018 of the Bangladesh Securities and Exchange Commission (BSEC).

Such compliance with the Corporate Governance Code is the responsibility of the Company. Our examination was 
limited to the procedures and implementation thereof as adopted by the Management in ensuring compliance to 
the conditions of the Corporate Governance Code.

This is a scrutiny & verification and an independent audit on compliance of the conditions of the Corporate Governance 
Code as well as the provisions of relevant Bangladesh Secretarial Standards (BSS) as adopted by the Institute of 
Chartered Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent with any condition of 
this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, and after due scrutiny 
and verification thereof, we report that, in our opinion:

(a) The Company has complied with the conditions of the Corporate Governance Codes as stipulated in the above 
mentioned notification issued by the Commission, excepting the condition no-3(i)a & 6 of the codes which will be 
complied by the Company by 30 June, 2020;

(b) The company has complied with the provisions of the relevant Bangladesh Secretarial Standards (BSS) as 
adopted by the Institute of Chartered Secretaries of Bangladesh(ICSB) as required by this Code;

(c) Proper books and records have been kept by the company as required under the Companies Act 1994, the securities 
laws and other relevant laws; and
(d) The governance of the company is satisfactory.

                          

Place: Dhaka
Dated: 07 December, 2020                           

       

Md. Mostafizur Rahman
Chairman

 Miracle Industries Ltd Company Board
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PROFIT APPROPRIATION

HEALTH, SAFETY & ENVIORNMENT

               Health, Safety and Environment (HSE) provides services and leadership in the areas of medical surveillance 
and environmental monitoring, the treatment of occupational illness and injuries, fire safety, biological safety, 
chemical safety, laboratory safety, facility and equipment safety, employee safety training programs and the 
payment and adjudication of workers’ compensation claims. Our goal is to provide responsive service and critical 
support to ensure that our employees / workers are in safe and healthy  environment in which to work comfortably 
and produce quality products. To achieve this goal, we are committed to working cooperatively on the priorities and 
actions identified in the MIL Health, Safety and Environment (HSE) Strategic Plan – SAVE You, SAVE Me, 
SAVE Miracle Industries Limited (MIL). By regularly reviewing our achievements against the HSE Strategy goals, 
we will continually improve our safety performance.

We acknowledge there are many stakeholders who make significant contributions to improving HSE within our 
operations and we invite them to contribute to the Strategy– these contributions will be taken into account in its 
future development.

MIL has HSE Strategy and Management Standards with the following expectations for all people of MIL:

•    Compliance with MIL SAFE guards and Environmental Stewardship initiatives;
•    Never letting the effects of drugs or alcohol put ourselves or others at risk;
•     Implementing the MIL Authority to Stop Work process when unsafe behaviors or  conditions are   
       identified;
•     Accepting personal accountability, rewarding desirable behavior and discouraging undesirable  
       behaviors – Safety, Means Awareness, Responsibility and Teamwork (SMART);
•    Respecting our clients’ measures to reduce risk and compliance.

LOOKING AHEAD

Market Overview

The global polypropylene market size stood at USD 78.22 billion in 2019 and it projected to reach USD 105.49 
billion by 2027, exhibiting a Compound Annual Growth Rate (CAGR) of 5% during the forecast period. Major 
factors driving the market studied are increasing usage of plastics to reduce vehicle weight and enhance fuel 
economy, growing demand for flexible packaging.
        Recycled PP is likely to act as an opportunity in the future.

        Asia-Pacific dominated the market across the globe with the largest consumption from countries such as China    

       and India.

               From the beginning of its journey, MIL Management has tirelessly put up their best efforts to explore new 

horizon of the plastic packaging industry as well as new segmentations of products. Although MIL’s WPP and FIBC 

bags have huge demand in Europe, North America and other countries, due to unavoidable lack of working capital 

requirements we couldn’t perform well enough as per the market demand. Some unfinished construction and civil 
works also took place in very recent and the Company expanded its production capacity by procuring high configured 
machinery. 

               Plastics are some of the most commonly produced materials in the world on a large scale. However, plastics 
are non-biodegradable and affect the environment severely. This affects the growth of the plastics industry. The new 
trend of recycling plastics materials retrains the growth of plastics and, in turn, the growth of the polypropylene 
market. Recycling of the available plastic/polypropylene restricts or lessens the manufacturing of 
plastics/polypropylene.

               Plastic recycling refers to the process of collecting waste or scrap plastic and reprocessing it into useful products. 
Earlier, polypropylene was rarely recycled. Now, it is becoming a highly recyclable item through organized efforts 
to build secondary markets. Brands such as Unilever and Procter & Gamble are driving the demand for post-
consumer recycled polypropylene for packaging applications. Also, many companies are adopting this trend to 
enhance the brand image by committing to zero waste and environmental protection. All these factors affect the 
growth of the polypropylene market.

MANAGEMENT APPRECIATION 

               I, on behalf of the Board of Directors, would like to offer our heartfelt thanks to all the valued shareholders 
whose constant support in management has always been an inspiration to the Board of Directors. The Board of 
Directors humbly express their gratitude and acknowledge with a deep appreciation for the cooperation and 
unflinching support it has received from various business partners, customers, agencies, Shahjalal Islami Bank Ltd, 
Dutch-Bangla Bank Limited, Habib Bank Ltd, Janata Bank Ltd., Agrani Bank Limited, Stock Exchanges, Board of 
Investment, Bangladesh Securities & Exchange Commission, CDBL, BCIC and its Enterprises, service providers, 
suppliers, creditors, financial institutions, Insurance Companies, other Govt. and related agencies.   

I would also like to recall with appreciation to all workers, staffs and officers of the Company for their dedicated 
services and commitment for the overall development of the Company.  

CONCLUSIONS:

               On behalf of the Board of Directors, I, again congratulate you all for making convenient to attend this 
Annual General Meeting. The Board of Directors and the management would like to thank all the employees & 
workers. May Allah, by His infinite mercy grant peace and happiness to us all. In conclusion, I pray to the Almighty 
Allah for the Company for its continuous operation, sustainable growth and prosperity for all times to come. 

                                         Allah Hafez
                                       On behalf of the Board of Directors
 Dated, Dhaka 
07 December, 2020    
                       

We have examined the compliance status to the Corporate Governance Code by Miracle Industries Limited for the 
year ended on 30 June 2020. This Code relates to the Notification No. BSEC/CMRRCD/2006-158/207/Admin/08 
dated 03 June 2018 of the Bangladesh Securities and Exchange Commission (BSEC).

Such compliance with the Corporate Governance Code is the responsibility of the Company. Our examination was 
limited to the procedures and implementation thereof as adopted by the Management in ensuring compliance to 
the conditions of the Corporate Governance Code.

This is a scrutiny & verification and an independent audit on compliance of the conditions of the Corporate Governance 
Code as well as the provisions of relevant Bangladesh Secretarial Standards (BSS) as adopted by the Institute of 
Chartered Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent with any condition of 
this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, and after due scrutiny 
and verification thereof, we report that, in our opinion:

(a) The Company has complied with the conditions of the Corporate Governance Codes as stipulated in the above 
mentioned notification issued by the Commission, excepting the condition no-3(i)a & 6 of the codes which will be 
complied by the Company by 30 June, 2020;

(b) The company has complied with the provisions of the relevant Bangladesh Secretarial Standards (BSS) as 
adopted by the Institute of Chartered Secretaries of Bangladesh(ICSB) as required by this Code;

(c) Proper books and records have been kept by the company as required under the Companies Act 1994, the securities 
laws and other relevant laws; and
(d) The governance of the company is satisfactory.

                          

Place: Dhaka
Dated: 07 December, 2020                           

       

For Saifur Enayet & Associates

Md. Saifur Rahman FCMA
Principal & CEO

Cost & Management Accountants

SAIFUR ENAYET & ASSOCIATES

CORPORTE OF GOVERNANCE COMPLIANCE CERTIFICATION

Report to the Shareholders
of

Miracle Industries Limited
On Compliance on the Corporate Covernance Codes

For the year ended on 30th June 2020

Cost & Management Accountants
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PROFIT APPROPRIATION

HEALTH, SAFETY & ENVIORNMENT

               Health, Safety and Environment (HSE) provides services and leadership in the areas of medical surveillance 
and environmental monitoring, the treatment of occupational illness and injuries, fire safety, biological safety, 
chemical safety, laboratory safety, facility and equipment safety, employee safety training programs and the 
payment and adjudication of workers’ compensation claims. Our goal is to provide responsive service and critical 
support to ensure that our employees / workers are in safe and healthy  environment in which to work comfortably 
and produce quality products. To achieve this goal, we are committed to working cooperatively on the priorities and 
actions identified in the MIL Health, Safety and Environment (HSE) Strategic Plan – SAVE You, SAVE Me, 
SAVE Miracle Industries Limited (MIL). By regularly reviewing our achievements against the HSE Strategy goals, 
we will continually improve our safety performance.

We acknowledge there are many stakeholders who make significant contributions to improving HSE within our 
operations and we invite them to contribute to the Strategy– these contributions will be taken into account in its 
future development.

MIL has HSE Strategy and Management Standards with the following expectations for all people of MIL:

•    Compliance with MIL SAFE guards and Environmental Stewardship initiatives;
•    Never letting the effects of drugs or alcohol put ourselves or others at risk;
•     Implementing the MIL Authority to Stop Work process when unsafe behaviors or  conditions are   
       identified;
•     Accepting personal accountability, rewarding desirable behavior and discouraging undesirable  
       behaviors – Safety, Means Awareness, Responsibility and Teamwork (SMART);
•    Respecting our clients’ measures to reduce risk and compliance.

LOOKING AHEAD

Market Overview

The global polypropylene market size stood at USD 78.22 billion in 2019 and it projected to reach USD 105.49 
billion by 2027, exhibiting a Compound Annual Growth Rate (CAGR) of 5% during the forecast period. Major 
factors driving the market studied are increasing usage of plastics to reduce vehicle weight and enhance fuel 
economy, growing demand for flexible packaging.
        Recycled PP is likely to act as an opportunity in the future.

        Asia-Pacific dominated the market across the globe with the largest consumption from countries such as China    

       and India.

               From the beginning of its journey, MIL Management has tirelessly put up their best efforts to explore new 

horizon of the plastic packaging industry as well as new segmentations of products. Although MIL’s WPP and FIBC 

bags have huge demand in Europe, North America and other countries, due to unavoidable lack of working capital 

requirements we couldn’t perform well enough as per the market demand. Some unfinished construction and civil 
works also took place in very recent and the Company expanded its production capacity by procuring high configured 
machinery. 

               Plastics are some of the most commonly produced materials in the world on a large scale. However, plastics 
are non-biodegradable and affect the environment severely. This affects the growth of the plastics industry. The new 
trend of recycling plastics materials retrains the growth of plastics and, in turn, the growth of the polypropylene 
market. Recycling of the available plastic/polypropylene restricts or lessens the manufacturing of 
plastics/polypropylene.

               Plastic recycling refers to the process of collecting waste or scrap plastic and reprocessing it into useful products. 
Earlier, polypropylene was rarely recycled. Now, it is becoming a highly recyclable item through organized efforts 
to build secondary markets. Brands such as Unilever and Procter & Gamble are driving the demand for post-
consumer recycled polypropylene for packaging applications. Also, many companies are adopting this trend to 
enhance the brand image by committing to zero waste and environmental protection. All these factors affect the 
growth of the polypropylene market.

MANAGEMENT APPRECIATION 

               I, on behalf of the Board of Directors, would like to offer our heartfelt thanks to all the valued shareholders 
whose constant support in management has always been an inspiration to the Board of Directors. The Board of 
Directors humbly express their gratitude and acknowledge with a deep appreciation for the cooperation and 
unflinching support it has received from various business partners, customers, agencies, Shahjalal Islami Bank Ltd, 
Dutch-Bangla Bank Limited, Habib Bank Ltd, Janata Bank Ltd., Agrani Bank Limited, Stock Exchanges, Board of 
Investment, Bangladesh Securities & Exchange Commission, CDBL, BCIC and its Enterprises, service providers, 
suppliers, creditors, financial institutions, Insurance Companies, other Govt. and related agencies.   

I would also like to recall with appreciation to all workers, staffs and officers of the Company for their dedicated 
services and commitment for the overall development of the Company.  

CONCLUSIONS:

               On behalf of the Board of Directors, I, again congratulate you all for making convenient to attend this 
Annual General Meeting. The Board of Directors and the management would like to thank all the employees & 
workers. May Allah, by His infinite mercy grant peace and happiness to us all. In conclusion, I pray to the Almighty 
Allah for the Company for its continuous operation, sustainable growth and prosperity for all times to come. 

                                         Allah Hafez
                                       On behalf of the Board of Directors
 Dated, Dhaka 
07 December, 2020    
                       

We have examined the compliance status to the Corporate Governance Code by Miracle Industries Limited for the 
year ended on 30 June 2020. This Code relates to the Notification No. BSEC/CMRRCD/2006-158/207/Admin/08 
dated 03 June 2018 of the Bangladesh Securities and Exchange Commission (BSEC).

Such compliance with the Corporate Governance Code is the responsibility of the Company. Our examination was 
limited to the procedures and implementation thereof as adopted by the Management in ensuring compliance to 
the conditions of the Corporate Governance Code.

This is a scrutiny & verification and an independent audit on compliance of the conditions of the Corporate Governance 
Code as well as the provisions of relevant Bangladesh Secretarial Standards (BSS) as adopted by the Institute of 
Chartered Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent with any condition of 
this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, and after due scrutiny 
and verification thereof, we report that, in our opinion:

(a) The Company has complied with the conditions of the Corporate Governance Codes as stipulated in the above 
mentioned notification issued by the Commission, excepting the condition no-3(i)a & 6 of the codes which will be 
complied by the Company by 30 June, 2020;

(b) The company has complied with the provisions of the relevant Bangladesh Secretarial Standards (BSS) as 
adopted by the Institute of Chartered Secretaries of Bangladesh(ICSB) as required by this Code;

(c) Proper books and records have been kept by the company as required under the Companies Act 1994, the securities 
laws and other relevant laws; and
(d) The governance of the company is satisfactory.

                          

Place: Dhaka
Dated: 07 December, 2020                           

       

Status of Compliance with the Corporate Governance Code (CGC) of
Miracle Industries Limited for the Year 2020

 [As per condition No. 1(5) (xxvii)]
Status of compliance with the conditions imposed by the Commission’s Notification No.

BSEC/CMRRCD/2006-158/207/Admin/80, dated 3 June 2018.
 (Report under Condition No. 9.00)

 

Condition No. Title 
Compliance Status 

Remarks 
(if Any) Complied Not 

Complied 
1.00  Board of Directors  
1.(1)   Board Size shall not be less than 5(five) and more 

than 20(twenty) 
√   

1.(2)   Independent Director :    

1.2.(a)  At least one-fifth (1/5) of the total number of board of  
directors shall be Independent Directors 
(ID);
 
Complied 

√ As on 30.06.2020 the board of 
directors consists of 14 (Ten) 
members including 3 (Three) 
independent directors, which 
is compliance with the 
conditions imposed by the 
BSEC. 

1.2 (b) (i)  IDs do not hold any share or holds less than 1% 
shares of the total paid-up shares of the Company   

√   

1.2(b) (ii)   ID is not a sponsor and not connected with any 
sponsor or director or nominated director or 
shareholder or any of its associates, sister concerns, 
subsidiaries and parents or holding entities who holds 
one percent (1%) or more shares of the total paid-up 
shares and his or her family members shall not hold 
above mentioned shares;  

√   

 1.2 (b)(iii) ID has not  been an executive of the company in 
immediately preceding two financial years; 

√   

 1.2 (b)(iv)   ID does not have any relationship whether pecuniary 
or otherwise relationship with the company or its 
subsidiary/associated companies;  

√   

1.2 (b)(v)   ID is not a member or TREC holder, director or 
officer of any stock exchange; 

√   

1.2 (b)(vi)   ID is not a shareholder, director excepting 
independent director or officer of any member or 
TREC holder of stock exchange or an intermediary of 
the capital market; 

√   

1.2 (b)(vii)  ID is/was not a partner or an executive of  company’s 
audit firms engaged in Statutory Audit or Internal 
Audit or Special Audit or Compliance Certification of 
the Codes during preceding three years; 

√   

1.2 (b)(viii) ID shall not be independent director in more than  five 
listed companies; 

√   

1.2 (b)(ix)  ID has not been convicted by a court of competent 
jurisdiction as a defaulter in  payment of any loan or 
any advance to a bank or NBFI; 

√   

1.2 (b)(x)  ID has not been convicted for a criminal offence 
involving moral turpitude; 

√   

1.2 ( c )  Appointment of ID shall be done by Board and 
approved by the shareholders in AGM.  

√   

1.2 (d)  The Post of ID cannot remain vacant more than 90 
days.  

   

1.2 (e)   The tenure of office of an ID shall be for Three years, 
which may be extended for One tenure only; 

   

1.3  Qualification of Independent Director: 
1.3(a)  Independent Director shall be a knowledgeable 

individual with integrity who is able to ensure 
√   
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PROFIT APPROPRIATION

HEALTH, SAFETY & ENVIORNMENT

               Health, Safety and Environment (HSE) provides services and leadership in the areas of medical surveillance 
and environmental monitoring, the treatment of occupational illness and injuries, fire safety, biological safety, 
chemical safety, laboratory safety, facility and equipment safety, employee safety training programs and the 
payment and adjudication of workers’ compensation claims. Our goal is to provide responsive service and critical 
support to ensure that our employees / workers are in safe and healthy  environment in which to work comfortably 
and produce quality products. To achieve this goal, we are committed to working cooperatively on the priorities and 
actions identified in the MIL Health, Safety and Environment (HSE) Strategic Plan – SAVE You, SAVE Me, 
SAVE Miracle Industries Limited (MIL). By regularly reviewing our achievements against the HSE Strategy goals, 
we will continually improve our safety performance.

We acknowledge there are many stakeholders who make significant contributions to improving HSE within our 
operations and we invite them to contribute to the Strategy– these contributions will be taken into account in its 
future development.

MIL has HSE Strategy and Management Standards with the following expectations for all people of MIL:

•    Compliance with MIL SAFE guards and Environmental Stewardship initiatives;
•    Never letting the effects of drugs or alcohol put ourselves or others at risk;
•     Implementing the MIL Authority to Stop Work process when unsafe behaviors or  conditions are   
       identified;
•     Accepting personal accountability, rewarding desirable behavior and discouraging undesirable  
       behaviors – Safety, Means Awareness, Responsibility and Teamwork (SMART);
•    Respecting our clients’ measures to reduce risk and compliance.

LOOKING AHEAD

Market Overview

The global polypropylene market size stood at USD 78.22 billion in 2019 and it projected to reach USD 105.49 
billion by 2027, exhibiting a Compound Annual Growth Rate (CAGR) of 5% during the forecast period. Major 
factors driving the market studied are increasing usage of plastics to reduce vehicle weight and enhance fuel 
economy, growing demand for flexible packaging.
        Recycled PP is likely to act as an opportunity in the future.

        Asia-Pacific dominated the market across the globe with the largest consumption from countries such as China    

       and India.

               From the beginning of its journey, MIL Management has tirelessly put up their best efforts to explore new 

horizon of the plastic packaging industry as well as new segmentations of products. Although MIL’s WPP and FIBC 

bags have huge demand in Europe, North America and other countries, due to unavoidable lack of working capital 

requirements we couldn’t perform well enough as per the market demand. Some unfinished construction and civil 
works also took place in very recent and the Company expanded its production capacity by procuring high configured 
machinery. 

               Plastics are some of the most commonly produced materials in the world on a large scale. However, plastics 
are non-biodegradable and affect the environment severely. This affects the growth of the plastics industry. The new 
trend of recycling plastics materials retrains the growth of plastics and, in turn, the growth of the polypropylene 
market. Recycling of the available plastic/polypropylene restricts or lessens the manufacturing of 
plastics/polypropylene.

               Plastic recycling refers to the process of collecting waste or scrap plastic and reprocessing it into useful products. 
Earlier, polypropylene was rarely recycled. Now, it is becoming a highly recyclable item through organized efforts 
to build secondary markets. Brands such as Unilever and Procter & Gamble are driving the demand for post-
consumer recycled polypropylene for packaging applications. Also, many companies are adopting this trend to 
enhance the brand image by committing to zero waste and environmental protection. All these factors affect the 
growth of the polypropylene market.

MANAGEMENT APPRECIATION 

               I, on behalf of the Board of Directors, would like to offer our heartfelt thanks to all the valued shareholders 
whose constant support in management has always been an inspiration to the Board of Directors. The Board of 
Directors humbly express their gratitude and acknowledge with a deep appreciation for the cooperation and 
unflinching support it has received from various business partners, customers, agencies, Shahjalal Islami Bank Ltd, 
Dutch-Bangla Bank Limited, Habib Bank Ltd, Janata Bank Ltd., Agrani Bank Limited, Stock Exchanges, Board of 
Investment, Bangladesh Securities & Exchange Commission, CDBL, BCIC and its Enterprises, service providers, 
suppliers, creditors, financial institutions, Insurance Companies, other Govt. and related agencies.   

I would also like to recall with appreciation to all workers, staffs and officers of the Company for their dedicated 
services and commitment for the overall development of the Company.  

CONCLUSIONS:

               On behalf of the Board of Directors, I, again congratulate you all for making convenient to attend this 
Annual General Meeting. The Board of Directors and the management would like to thank all the employees & 
workers. May Allah, by His infinite mercy grant peace and happiness to us all. In conclusion, I pray to the Almighty 
Allah for the Company for its continuous operation, sustainable growth and prosperity for all times to come. 

                                         Allah Hafez
                                       On behalf of the Board of Directors
 Dated, Dhaka 
07 December, 2020    
                       

We have examined the compliance status to the Corporate Governance Code by Miracle Industries Limited for the 
year ended on 30 June 2020. This Code relates to the Notification No. BSEC/CMRRCD/2006-158/207/Admin/08 
dated 03 June 2018 of the Bangladesh Securities and Exchange Commission (BSEC).

Such compliance with the Corporate Governance Code is the responsibility of the Company. Our examination was 
limited to the procedures and implementation thereof as adopted by the Management in ensuring compliance to 
the conditions of the Corporate Governance Code.

This is a scrutiny & verification and an independent audit on compliance of the conditions of the Corporate Governance 
Code as well as the provisions of relevant Bangladesh Secretarial Standards (BSS) as adopted by the Institute of 
Chartered Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent with any condition of 
this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, and after due scrutiny 
and verification thereof, we report that, in our opinion:

(a) The Company has complied with the conditions of the Corporate Governance Codes as stipulated in the above 
mentioned notification issued by the Commission, excepting the condition no-3(i)a & 6 of the codes which will be 
complied by the Company by 30 June, 2020;

(b) The company has complied with the provisions of the relevant Bangladesh Secretarial Standards (BSS) as 
adopted by the Institute of Chartered Secretaries of Bangladesh(ICSB) as required by this Code;

(c) Proper books and records have been kept by the company as required under the Companies Act 1994, the securities 
laws and other relevant laws; and
(d) The governance of the company is satisfactory.

                          

Place: Dhaka
Dated: 07 December, 2020                           

       

Condition No. Title 
Compliance Status 

Remarks 
(if Any) Complied Not 

Complied 
compliance with financial, corporate laws, regulatory 
requirements and can make meaningful contribution 
to the business;   

1.3(b)(i)  ID is a Business Leader who is/was a promoter or 
director of an unlisted company having minimum 
paid-up capital of  One Hundred million or any listed 
company or a member of any national or international 
chamber of commerce or business association; 

  No such 
category 
ID 
appointed 

1.(3)(b)(ii)  ID is/was a Corporate  Leader as top  level executive 
as adopted by the code and a candidate with 
equivalent position of an unlisted company having 
minimum paid up capital of Tk. 100.00 million or of a 
listed company; 

   
N/A 

1(3)(b)(iii)  ID was Former official of government in the position 
not below 5th Grade of the national pay scale and 
educational background of bachelor  degree in 
economics or commerce or business or law; 
 

√   
N/A 

1(3)(b)(iv)   ID is/was University Teacher who has educational 
background in Economics or Commerce or Business 
Studies or Law; 

√   

1(3)(b)(v)  ID is/was a professional or an advocate practicing in 
the HCD of Bangladesh Supreme Court or a 
CA,CMA, CFA, CCA, CPA and CS  or equivalent 
qualification; 

  No such 
category 
ID 
appointed 

1 (3) ( c)  The ID shall have at least Ten (10) years of 
experiences in any field mentioned in clause (b); 

√   

1 (3) (d)  Special cases for relaxing qualifications or experiences 
with prior approval of the Commission; 

  No such 
event 
occurred  

1(4)  Duality of Chairperson of the Board of Directors and Managing Director or CEO:  
1(4)(a)  The Position of the Chairman of the Board and the 

Managing Director (MD) and/or the Chief Executive 
Officer (CEO) of the Company shall be filled by 
different Individuals; 

√   

1(4)(b) MD and/or CEO of a listed Company shall not hold 
the same position in another listed Company;  

√   

1(4)(c)  The Chairperson of the Board shall be elected form 
among the non-executive directors;  

√   

1(4)(d)  The Board shall clearly define respective roles and 
responsibilities of the Chairperson and the Managing 
Director and/or CEO;  

√   

1(4)(e)  In absence of Chairman, the remaining members may 
elect one from non-executive directors as Chairperson for 
that particular Board’s meeting; the reason of absence 
shall be duly recorded in the minutes.    

  No such 
matter 
arose 
during 
the year 

1(5) The Directors’ Report to Shareholders :  
1(5)(i)  Industry outlook and possible future developments in 

the industry;   
√   

1(5)(ii)  Segment-wise or product-wise performance;   √   
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PROFIT APPROPRIATION

HEALTH, SAFETY & ENVIORNMENT

               Health, Safety and Environment (HSE) provides services and leadership in the areas of medical surveillance 
and environmental monitoring, the treatment of occupational illness and injuries, fire safety, biological safety, 
chemical safety, laboratory safety, facility and equipment safety, employee safety training programs and the 
payment and adjudication of workers’ compensation claims. Our goal is to provide responsive service and critical 
support to ensure that our employees / workers are in safe and healthy  environment in which to work comfortably 
and produce quality products. To achieve this goal, we are committed to working cooperatively on the priorities and 
actions identified in the MIL Health, Safety and Environment (HSE) Strategic Plan – SAVE You, SAVE Me, 
SAVE Miracle Industries Limited (MIL). By regularly reviewing our achievements against the HSE Strategy goals, 
we will continually improve our safety performance.

We acknowledge there are many stakeholders who make significant contributions to improving HSE within our 
operations and we invite them to contribute to the Strategy– these contributions will be taken into account in its 
future development.

MIL has HSE Strategy and Management Standards with the following expectations for all people of MIL:

•    Compliance with MIL SAFE guards and Environmental Stewardship initiatives;
•    Never letting the effects of drugs or alcohol put ourselves or others at risk;
•     Implementing the MIL Authority to Stop Work process when unsafe behaviors or  conditions are   
       identified;
•     Accepting personal accountability, rewarding desirable behavior and discouraging undesirable  
       behaviors – Safety, Means Awareness, Responsibility and Teamwork (SMART);
•    Respecting our clients’ measures to reduce risk and compliance.

LOOKING AHEAD

Market Overview

The global polypropylene market size stood at USD 78.22 billion in 2019 and it projected to reach USD 105.49 
billion by 2027, exhibiting a Compound Annual Growth Rate (CAGR) of 5% during the forecast period. Major 
factors driving the market studied are increasing usage of plastics to reduce vehicle weight and enhance fuel 
economy, growing demand for flexible packaging.
        Recycled PP is likely to act as an opportunity in the future.

        Asia-Pacific dominated the market across the globe with the largest consumption from countries such as China    

       and India.

               From the beginning of its journey, MIL Management has tirelessly put up their best efforts to explore new 

horizon of the plastic packaging industry as well as new segmentations of products. Although MIL’s WPP and FIBC 

bags have huge demand in Europe, North America and other countries, due to unavoidable lack of working capital 

requirements we couldn’t perform well enough as per the market demand. Some unfinished construction and civil 
works also took place in very recent and the Company expanded its production capacity by procuring high configured 
machinery. 

               Plastics are some of the most commonly produced materials in the world on a large scale. However, plastics 
are non-biodegradable and affect the environment severely. This affects the growth of the plastics industry. The new 
trend of recycling plastics materials retrains the growth of plastics and, in turn, the growth of the polypropylene 
market. Recycling of the available plastic/polypropylene restricts or lessens the manufacturing of 
plastics/polypropylene.

               Plastic recycling refers to the process of collecting waste or scrap plastic and reprocessing it into useful products. 
Earlier, polypropylene was rarely recycled. Now, it is becoming a highly recyclable item through organized efforts 
to build secondary markets. Brands such as Unilever and Procter & Gamble are driving the demand for post-
consumer recycled polypropylene for packaging applications. Also, many companies are adopting this trend to 
enhance the brand image by committing to zero waste and environmental protection. All these factors affect the 
growth of the polypropylene market.

MANAGEMENT APPRECIATION 

               I, on behalf of the Board of Directors, would like to offer our heartfelt thanks to all the valued shareholders 
whose constant support in management has always been an inspiration to the Board of Directors. The Board of 
Directors humbly express their gratitude and acknowledge with a deep appreciation for the cooperation and 
unflinching support it has received from various business partners, customers, agencies, Shahjalal Islami Bank Ltd, 
Dutch-Bangla Bank Limited, Habib Bank Ltd, Janata Bank Ltd., Agrani Bank Limited, Stock Exchanges, Board of 
Investment, Bangladesh Securities & Exchange Commission, CDBL, BCIC and its Enterprises, service providers, 
suppliers, creditors, financial institutions, Insurance Companies, other Govt. and related agencies.   

I would also like to recall with appreciation to all workers, staffs and officers of the Company for their dedicated 
services and commitment for the overall development of the Company.  

CONCLUSIONS:

               On behalf of the Board of Directors, I, again congratulate you all for making convenient to attend this 
Annual General Meeting. The Board of Directors and the management would like to thank all the employees & 
workers. May Allah, by His infinite mercy grant peace and happiness to us all. In conclusion, I pray to the Almighty 
Allah for the Company for its continuous operation, sustainable growth and prosperity for all times to come. 

                                         Allah Hafez
                                       On behalf of the Board of Directors
 Dated, Dhaka 
07 December, 2020    
                       

We have examined the compliance status to the Corporate Governance Code by Miracle Industries Limited for the 
year ended on 30 June 2020. This Code relates to the Notification No. BSEC/CMRRCD/2006-158/207/Admin/08 
dated 03 June 2018 of the Bangladesh Securities and Exchange Commission (BSEC).

Such compliance with the Corporate Governance Code is the responsibility of the Company. Our examination was 
limited to the procedures and implementation thereof as adopted by the Management in ensuring compliance to 
the conditions of the Corporate Governance Code.

This is a scrutiny & verification and an independent audit on compliance of the conditions of the Corporate Governance 
Code as well as the provisions of relevant Bangladesh Secretarial Standards (BSS) as adopted by the Institute of 
Chartered Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent with any condition of 
this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, and after due scrutiny 
and verification thereof, we report that, in our opinion:

(a) The Company has complied with the conditions of the Corporate Governance Codes as stipulated in the above 
mentioned notification issued by the Commission, excepting the condition no-3(i)a & 6 of the codes which will be 
complied by the Company by 30 June, 2020;

(b) The company has complied with the provisions of the relevant Bangladesh Secretarial Standards (BSS) as 
adopted by the Institute of Chartered Secretaries of Bangladesh(ICSB) as required by this Code;

(c) Proper books and records have been kept by the company as required under the Companies Act 1994, the securities 
laws and other relevant laws; and
(d) The governance of the company is satisfactory.

                          

Place: Dhaka
Dated: 07 December, 2020                           

       

Condition No. Title 
Compliance Status 

Remarks 
(if Any) Complied Not 

Complied 
1(5)(iii) Risks  and  concerns  including  internal  and  

external  risk  factors, threat  to sustainability and 
negative impact on environment, if any; 

√   

1(5)(iv)  A discussion on Cost of Goods sold, Gross Profit 
Margin and Net Profit Margin, where applicable; 

√   

1(5)(v) A discussion on continuity of any extraordinary 
activities and their implications (gain or loss); 

  No such 
matter 
arose 
during 
the year. 

1(5)(vi) A  detailed  discussion and statement  on  related  
party transactions; 

  No such 
related 
party 
exist 

1(5)(vii)  A statement of utilization of proceeds raised through 
public issues, rights issues and/or any other 
instruments; 

   
N/A 

1(5)(viii)  Explanation if the financial results deteriorate after 
the company goes for IPO, RPO, Rights Offer, Direct 
Listing, etc.;  

  N/A 

1(5)(ix)  Explanation by the Management if significant variance 
occurs between Quarterly Financial Performance and 
Annual Financial Statements;  

√   

1(5)(x)  Remuneration to Directors including Independent 
Director; 

√   

1(5)(xi)  Statement that financial statements prepared by the 
management of the issuer present fairly its state of 
affairs, the result of its operations, cash flows and 
changes in equity; 

√   

1(5)(xii)  Proper books of account of the issuer company have 
been maintained; 

√   

1(5)(xiii)  Appropriate accounting policies have been 
consistently applied in preparation to the financial 
statements and that the accounting estimates are 
based on reasonable and prudent judgment;  

√   

1(5)(xiv)  International Accounting Statement (IAS) 
Bangladesh Accounting Standard (BAS) 
/International Financial Reporting standard (BFRS), 
as applicable in Bangladesh, have been followed in 
preparation of the financial statements and any 
departure there-from has been adequately disclosed;  

√   

1(5)(xv)   The system of internal control is sound in design and 
has been effectively implemented and monitored;  

√   

1(5)(xvi)  A statement that minority shareholders have been 
protected from abusive actions by, or in the interest of, 
controlling shareholders acting either directly or 
indirectly and have effective means of redress; 

√   

1(5)(xvii) There are no significant doubts upon the issuer 
company's ability to continue as a going concern. If the 
issuer company is not considered to be a going 

√   
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PROFIT APPROPRIATION

HEALTH, SAFETY & ENVIORNMENT

               Health, Safety and Environment (HSE) provides services and leadership in the areas of medical surveillance 
and environmental monitoring, the treatment of occupational illness and injuries, fire safety, biological safety, 
chemical safety, laboratory safety, facility and equipment safety, employee safety training programs and the 
payment and adjudication of workers’ compensation claims. Our goal is to provide responsive service and critical 
support to ensure that our employees / workers are in safe and healthy  environment in which to work comfortably 
and produce quality products. To achieve this goal, we are committed to working cooperatively on the priorities and 
actions identified in the MIL Health, Safety and Environment (HSE) Strategic Plan – SAVE You, SAVE Me, 
SAVE Miracle Industries Limited (MIL). By regularly reviewing our achievements against the HSE Strategy goals, 
we will continually improve our safety performance.

We acknowledge there are many stakeholders who make significant contributions to improving HSE within our 
operations and we invite them to contribute to the Strategy– these contributions will be taken into account in its 
future development.

MIL has HSE Strategy and Management Standards with the following expectations for all people of MIL:

•    Compliance with MIL SAFE guards and Environmental Stewardship initiatives;
•    Never letting the effects of drugs or alcohol put ourselves or others at risk;
•     Implementing the MIL Authority to Stop Work process when unsafe behaviors or  conditions are   
       identified;
•     Accepting personal accountability, rewarding desirable behavior and discouraging undesirable  
       behaviors – Safety, Means Awareness, Responsibility and Teamwork (SMART);
•    Respecting our clients’ measures to reduce risk and compliance.

LOOKING AHEAD

Market Overview

The global polypropylene market size stood at USD 78.22 billion in 2019 and it projected to reach USD 105.49 
billion by 2027, exhibiting a Compound Annual Growth Rate (CAGR) of 5% during the forecast period. Major 
factors driving the market studied are increasing usage of plastics to reduce vehicle weight and enhance fuel 
economy, growing demand for flexible packaging.
        Recycled PP is likely to act as an opportunity in the future.

        Asia-Pacific dominated the market across the globe with the largest consumption from countries such as China    

       and India.

               From the beginning of its journey, MIL Management has tirelessly put up their best efforts to explore new 

horizon of the plastic packaging industry as well as new segmentations of products. Although MIL’s WPP and FIBC 

bags have huge demand in Europe, North America and other countries, due to unavoidable lack of working capital 

requirements we couldn’t perform well enough as per the market demand. Some unfinished construction and civil 
works also took place in very recent and the Company expanded its production capacity by procuring high configured 
machinery. 

               Plastics are some of the most commonly produced materials in the world on a large scale. However, plastics 
are non-biodegradable and affect the environment severely. This affects the growth of the plastics industry. The new 
trend of recycling plastics materials retrains the growth of plastics and, in turn, the growth of the polypropylene 
market. Recycling of the available plastic/polypropylene restricts or lessens the manufacturing of 
plastics/polypropylene.

               Plastic recycling refers to the process of collecting waste or scrap plastic and reprocessing it into useful products. 
Earlier, polypropylene was rarely recycled. Now, it is becoming a highly recyclable item through organized efforts 
to build secondary markets. Brands such as Unilever and Procter & Gamble are driving the demand for post-
consumer recycled polypropylene for packaging applications. Also, many companies are adopting this trend to 
enhance the brand image by committing to zero waste and environmental protection. All these factors affect the 
growth of the polypropylene market.

MANAGEMENT APPRECIATION 

               I, on behalf of the Board of Directors, would like to offer our heartfelt thanks to all the valued shareholders 
whose constant support in management has always been an inspiration to the Board of Directors. The Board of 
Directors humbly express their gratitude and acknowledge with a deep appreciation for the cooperation and 
unflinching support it has received from various business partners, customers, agencies, Shahjalal Islami Bank Ltd, 
Dutch-Bangla Bank Limited, Habib Bank Ltd, Janata Bank Ltd., Agrani Bank Limited, Stock Exchanges, Board of 
Investment, Bangladesh Securities & Exchange Commission, CDBL, BCIC and its Enterprises, service providers, 
suppliers, creditors, financial institutions, Insurance Companies, other Govt. and related agencies.   

I would also like to recall with appreciation to all workers, staffs and officers of the Company for their dedicated 
services and commitment for the overall development of the Company.  

CONCLUSIONS:

               On behalf of the Board of Directors, I, again congratulate you all for making convenient to attend this 
Annual General Meeting. The Board of Directors and the management would like to thank all the employees & 
workers. May Allah, by His infinite mercy grant peace and happiness to us all. In conclusion, I pray to the Almighty 
Allah for the Company for its continuous operation, sustainable growth and prosperity for all times to come. 

                                         Allah Hafez
                                       On behalf of the Board of Directors
 Dated, Dhaka 
07 December, 2020    
                       

We have examined the compliance status to the Corporate Governance Code by Miracle Industries Limited for the 
year ended on 30 June 2020. This Code relates to the Notification No. BSEC/CMRRCD/2006-158/207/Admin/08 
dated 03 June 2018 of the Bangladesh Securities and Exchange Commission (BSEC).

Such compliance with the Corporate Governance Code is the responsibility of the Company. Our examination was 
limited to the procedures and implementation thereof as adopted by the Management in ensuring compliance to 
the conditions of the Corporate Governance Code.

This is a scrutiny & verification and an independent audit on compliance of the conditions of the Corporate Governance 
Code as well as the provisions of relevant Bangladesh Secretarial Standards (BSS) as adopted by the Institute of 
Chartered Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent with any condition of 
this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, and after due scrutiny 
and verification thereof, we report that, in our opinion:

(a) The Company has complied with the conditions of the Corporate Governance Codes as stipulated in the above 
mentioned notification issued by the Commission, excepting the condition no-3(i)a & 6 of the codes which will be 
complied by the Company by 30 June, 2020;

(b) The company has complied with the provisions of the relevant Bangladesh Secretarial Standards (BSS) as 
adopted by the Institute of Chartered Secretaries of Bangladesh(ICSB) as required by this Code;

(c) Proper books and records have been kept by the company as required under the Companies Act 1994, the securities 
laws and other relevant laws; and
(d) The governance of the company is satisfactory.

                          

Place: Dhaka
Dated: 07 December, 2020                           

       

Condition No. Title 
Compliance Status 

Remarks 
(if Any) Complied Not 

Complied 
concern, the fact along with reasons thereof should be 
disclosed; 

1(5)(xviii)  Significant deviations from the last year’s operation 
results of the issuer company shall be highlighted and 
the reasons there of should be explained;  

√   

1(5)(xix)  Key operating and financial data of at least preceding 
5 (Five) years shall be summarized;  

√   

1(5)(xx)  If the issuer company has not declared dividend (cash 
or stock) for the year;  

  N/A 

1(5)(xxi)  Board’s statement to the effect that no bonus share or 
stock dividend has been or shall be declared as interim 
dividend; 

√  N/A 

1(5)(xxii)  The number of Board meetings held during the year 
and attendance by each Director;  

√   

1(5)(xxiii)  A report on the pattern of shareholding disclosing the 
aggregate (name wise details);  

√   

1(5)(xxiii)(a) Parent/Subsidiary/Associated Companies and other 
related parties (name wise details); 

  Not 
applicabl
e 

1(5)(xxiii)(b)  Directors, CEO, Company Secretary, CFO, HIAC 
and their spouses and minor children (name wise 
details). 

√   

1(5)(xxiii)(c) Executives. √   
1(5)(xxiii)(d)  Shareholders holding ten percent (10%) or more 

voting interest in the company (name wise details);  
√   

1(5)(xxiv)  In case of the appointment/re-appointment of a director the company shall disclose the 
following information to the shareholders: 

1(5)(xxiv)(a)   A brief resume of the director. √   
1(5)(xxiv)(b)  Nature of his/her expertise in specific functional areas; √   
1(5)(xxiv)(c)  Names of the companies in which the person also 

holds the directorship and the memberships of 
committees of the Board;  

√   

1(5)(xxv)  Management discussion and analysis signed by CEO/MD presenting detail analysis of the 
company’s position and operations along with a brief discussion of changes in the financial 
statements, among others, focusing on:  

1(5)(xxv)(a)  Accounting policies and estimation for preparation of 
financial statements; 

√   

1(5)(xxv)(b)  Presenting detailed Changes in accounting policies 
and estimation as well as cash flows on absolute figure 
for such changes;  

√   

1(5)(xxv)(c )  Comparative analysis (including effects of inflation) of  
financial  performance and position as well as cash 
flows for current financial year with immediate 
preceding five years explaining reasons thereof;  

√   

1(5)(xxv)(d)  Compare such financial performance or results and 
financial position as well as cash flows with the peer 
industry scenario;  

√   

1(5)(xxv)(e)  Briefly explain the financial and economic scenario of 
the country and globe;  

√   
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PROFIT APPROPRIATION

HEALTH, SAFETY & ENVIORNMENT

               Health, Safety and Environment (HSE) provides services and leadership in the areas of medical surveillance 
and environmental monitoring, the treatment of occupational illness and injuries, fire safety, biological safety, 
chemical safety, laboratory safety, facility and equipment safety, employee safety training programs and the 
payment and adjudication of workers’ compensation claims. Our goal is to provide responsive service and critical 
support to ensure that our employees / workers are in safe and healthy  environment in which to work comfortably 
and produce quality products. To achieve this goal, we are committed to working cooperatively on the priorities and 
actions identified in the MIL Health, Safety and Environment (HSE) Strategic Plan – SAVE You, SAVE Me, 
SAVE Miracle Industries Limited (MIL). By regularly reviewing our achievements against the HSE Strategy goals, 
we will continually improve our safety performance.

We acknowledge there are many stakeholders who make significant contributions to improving HSE within our 
operations and we invite them to contribute to the Strategy– these contributions will be taken into account in its 
future development.

MIL has HSE Strategy and Management Standards with the following expectations for all people of MIL:

•    Compliance with MIL SAFE guards and Environmental Stewardship initiatives;
•    Never letting the effects of drugs or alcohol put ourselves or others at risk;
•     Implementing the MIL Authority to Stop Work process when unsafe behaviors or  conditions are   
       identified;
•     Accepting personal accountability, rewarding desirable behavior and discouraging undesirable  
       behaviors – Safety, Means Awareness, Responsibility and Teamwork (SMART);
•    Respecting our clients’ measures to reduce risk and compliance.

LOOKING AHEAD

Market Overview

The global polypropylene market size stood at USD 78.22 billion in 2019 and it projected to reach USD 105.49 
billion by 2027, exhibiting a Compound Annual Growth Rate (CAGR) of 5% during the forecast period. Major 
factors driving the market studied are increasing usage of plastics to reduce vehicle weight and enhance fuel 
economy, growing demand for flexible packaging.
        Recycled PP is likely to act as an opportunity in the future.

        Asia-Pacific dominated the market across the globe with the largest consumption from countries such as China    

       and India.

               From the beginning of its journey, MIL Management has tirelessly put up their best efforts to explore new 

horizon of the plastic packaging industry as well as new segmentations of products. Although MIL’s WPP and FIBC 

bags have huge demand in Europe, North America and other countries, due to unavoidable lack of working capital 

requirements we couldn’t perform well enough as per the market demand. Some unfinished construction and civil 
works also took place in very recent and the Company expanded its production capacity by procuring high configured 
machinery. 

               Plastics are some of the most commonly produced materials in the world on a large scale. However, plastics 
are non-biodegradable and affect the environment severely. This affects the growth of the plastics industry. The new 
trend of recycling plastics materials retrains the growth of plastics and, in turn, the growth of the polypropylene 
market. Recycling of the available plastic/polypropylene restricts or lessens the manufacturing of 
plastics/polypropylene.

               Plastic recycling refers to the process of collecting waste or scrap plastic and reprocessing it into useful products. 
Earlier, polypropylene was rarely recycled. Now, it is becoming a highly recyclable item through organized efforts 
to build secondary markets. Brands such as Unilever and Procter & Gamble are driving the demand for post-
consumer recycled polypropylene for packaging applications. Also, many companies are adopting this trend to 
enhance the brand image by committing to zero waste and environmental protection. All these factors affect the 
growth of the polypropylene market.

MANAGEMENT APPRECIATION 

               I, on behalf of the Board of Directors, would like to offer our heartfelt thanks to all the valued shareholders 
whose constant support in management has always been an inspiration to the Board of Directors. The Board of 
Directors humbly express their gratitude and acknowledge with a deep appreciation for the cooperation and 
unflinching support it has received from various business partners, customers, agencies, Shahjalal Islami Bank Ltd, 
Dutch-Bangla Bank Limited, Habib Bank Ltd, Janata Bank Ltd., Agrani Bank Limited, Stock Exchanges, Board of 
Investment, Bangladesh Securities & Exchange Commission, CDBL, BCIC and its Enterprises, service providers, 
suppliers, creditors, financial institutions, Insurance Companies, other Govt. and related agencies.   

I would also like to recall with appreciation to all workers, staffs and officers of the Company for their dedicated 
services and commitment for the overall development of the Company.  

CONCLUSIONS:

               On behalf of the Board of Directors, I, again congratulate you all for making convenient to attend this 
Annual General Meeting. The Board of Directors and the management would like to thank all the employees & 
workers. May Allah, by His infinite mercy grant peace and happiness to us all. In conclusion, I pray to the Almighty 
Allah for the Company for its continuous operation, sustainable growth and prosperity for all times to come. 

                                         Allah Hafez
                                       On behalf of the Board of Directors
 Dated, Dhaka 
07 December, 2020    
                       

We have examined the compliance status to the Corporate Governance Code by Miracle Industries Limited for the 
year ended on 30 June 2020. This Code relates to the Notification No. BSEC/CMRRCD/2006-158/207/Admin/08 
dated 03 June 2018 of the Bangladesh Securities and Exchange Commission (BSEC).

Such compliance with the Corporate Governance Code is the responsibility of the Company. Our examination was 
limited to the procedures and implementation thereof as adopted by the Management in ensuring compliance to 
the conditions of the Corporate Governance Code.

This is a scrutiny & verification and an independent audit on compliance of the conditions of the Corporate Governance 
Code as well as the provisions of relevant Bangladesh Secretarial Standards (BSS) as adopted by the Institute of 
Chartered Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent with any condition of 
this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, and after due scrutiny 
and verification thereof, we report that, in our opinion:

(a) The Company has complied with the conditions of the Corporate Governance Codes as stipulated in the above 
mentioned notification issued by the Commission, excepting the condition no-3(i)a & 6 of the codes which will be 
complied by the Company by 30 June, 2020;

(b) The company has complied with the provisions of the relevant Bangladesh Secretarial Standards (BSS) as 
adopted by the Institute of Chartered Secretaries of Bangladesh(ICSB) as required by this Code;

(c) Proper books and records have been kept by the company as required under the Companies Act 1994, the securities 
laws and other relevant laws; and
(d) The governance of the company is satisfactory.

                          

Place: Dhaka
Dated: 07 December, 2020                           

       

Condition No. Title 
Compliance Status 

Remarks 
(if Any) Complied Not 

Complied 
1(5)(xxv)(f)  Risks and concerns issues related to the financial 

statements, explaining such risk and concerns 
mitigation plan of the company;     

√   

1(5)(xxv)(g)  Future  plan  or  projection  or  forecast  for  company’s  
operation,  performance  and financial position, with 
justification thereof, i.e., actual position shall be 
explained to the shareholders in the next AGM;   

√   

1(5)(xxvi)  Declaration or certification by the CEO and the CFO 
to the Board as required under condition No. 3(3) 
shall be disclosed as per Annexure-A; 

√   

1(5)(xxvii)  The report as well as certificate regarding compliance 
of conditions of this Code as required under condition 
No. 9 shall be disclosed as per Annexure -B and as per 
Annexure-C. 

√   

 1(6)  Meeting of the Board of Directors: Conducting Board 
meetings and recording the minutes of the meetings 
and keeping required books and records in line BSS as 
adopted by the ICSB; 

√   

1(7)  Code of Conduct for the Chairperson, other Board  
members and Chief Executive Officer: 

1(7)(a)  The Board shall lay down a code of conduct, based on 
the recommendation of the Nomination and 
Remuneration Committee(NRC); 

√   

1(7)(b)  The code of conduct as determined by the NRC shall 
be posted on the website of the company including, 
among others, prudent conduct and behavior;  

√  

2  Governance of Board of Directors of Subsidiary 
Company:  

   

2(a)  Provisions relating to the composition of the Board of 
the holding company shall be made applicable to the 
composition of the Board of the subsidiary Company; 

  Not 
Applicabl
e 

2(b)  At least 1 (One) Independent Director of holding 
company shall be a director on the Board of subsidiary 
company;  

  Not 
Applicabl
e 

2(c)  Minutes of subsidiary to be placed in the meeting of 
holding company; 

  Not 
Applicabl
e 

2(d)  The minutes of the respective Board meeting of the 
holding company shall state that they have reviewed 
the affairs of the subsidiary company also;  

  Not 
Applicabl
e 

2(e)  The Audit Committee of the holding company shall 
also review the financial statements in particular the 
investments made by the subsidiary company.  

  Not 
Applicabl
e 

3  Managing Director (MD) or Chief Executive Officer(CEO), Chief Financial Officer (CFO), 
Head of Internal Audit and Compliance (HIAC) and Company Secretary(CS): 

3.1   Appointment: 
3(1)(a)  The  Board  shall  appoint  a  MD  or  CEO, CS, CFO 

and HIAC; 
√   

3(1)(b) The positions of the MD  or  CEO, CS, CFO and 
HIAC shall be filled by different individuals;  

√   
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Condition No. Title 
Compliance Status 

Remarks 
(if Any) Complied Not 

Complied 
3(1)(c)  The MD or CEO, CS, CFO, and HIAC of a listed 

company shall not hold any executive position in any 
other company at the same time;  

√   

3(1)(d)  The Board shall clearly define respective roles, 
responsibilities and duties of the CFO, the HIAC and 
the CS;  

√   

3(1)(e)  MD or CEO, CS, CFO, and HIAC shall not be 
removed from their position without approval of the 
Board and be disseminated to the commission and 
stock exchange(s).  

√   

3 (2)   Requirement to attend Board of Directors’ Meetings: 
MD or CEO, CS, CFO and HIAC shall attend the 
meetings of the Board;  

√   

3.3  Duties of Managing Director (MD) or Chief Executive Officer (CEO) and CFO:  
3(3)(a)(i) The statements do not contain any materially untrue 

statement or omit any material fact or contain 
statements that might be misleading; 

√   

3(3)(a)(ii)  The statements together present a true and fair view 
of the company’s affairs and are in compliance with 
existing accounting standards and applicable laws;  

√   

3(3)(b)  Certification of CEO and CFO that to the best of their 
knowledge and belief there was  no fraudulent, illegal 
transactions during the year;   

√   

3(3)( c)   The certification of the MD/CEO and CFO shall be 
disclosed in the Annual Report.  

√   

4.  Board of Directors’ Committee:  
4 (i) Audit Committee √   
4 (ii) Nomination and Remuneration Committee  √   
5.  Audit Committee: 
5(1) Responsibility to the Board of Directors    
5(1) (a)  Company shall have an Audit Committee as a sub-

committee of the Board.  
√   

5(1) (b)  Audit Committee shall assist the Board in ensuring 
that the financial statements reflect true and fair view 
of the state of affairs of the Company and in ensuring 
a good monitoring system within the business;  

√   

5(1) (c)  Audit Committee shall be responsible to the Board. 
The duties of Audit Committee shall be clearly set 
forth in writing.  

√   

5.2  Constitution of the Audit committee:  
5(2) (a)  The Audit Committee shall be composed of at least 3 

(three) members.  
√   

5(2) (b)  Board shall appoint members of the Audit Committee 
who shall be non-executive directors of the company 
excepting Chairperson of the Board and shall include 
at least one Independent director(ID);  

√   

5(2) (c )  All members of the Audit Committee should be 
“financially literate” and at least 1 (one) member shall 
have accounting or related financial management 
background and 10 years of such experience;  

√   
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Condition No. Title 
Compliance Status 

Remarks 
(if Any) Complied Not 

Complied 
5(2) (d) When the term of service of the Committee members 

expires or there is any circumstance causing any 
Committee member to be unable to hold office until 
expiration of the term of service, thus making the 
number of the Committee members to be lower than 
the prescribed number of 3 (three) persons, the Board 
of Directors shall appoint the new Committee 
member(s) to fill up the vacancy(ies) immediately or 
not later than 1 (one) month from the date of 
vacancy(ies) in the Committee to ensure continuity of 
the performance of work of the Audit Committee; 

  No such 
instance 
created  

5(2) (e)  The Company Secretary shall act as the Secretary of 
the Audit Committee;  

√   

5(2)(f)  The quorum of the Audit Committee meeting shall 
not constitute without at least 1 (one) independent 
director; 

√   

5.3  Chairperson of the Audit Committee:  
5(3)(a)  The Board of Directors shall select 1 (one) member of 

the Audit Committee to be Chairman of the Audit 
Committee, who shall be an independent director; 

√   

5(3)(b)  Election of Chairman of the particular meeting in 
absence of regular Chairperson of Audit Committee 
recording the reasons of such absence in the minutes. 
  

- - No such 
situation 
occurred  

5(3)( c)  Chairperson of the Audit Committee shall remain 
present in the AGM.  

√   

5.4  Meeting of the Audit Committee:     
5(4)(a)  The Audit Committee shall conduct at least 4 

meetings in a financial year.  
√   

5(4)(b)  Quorum of Audit Committee, presence of 2 or 2/3 
members whichever is higher, where presence of an ID  
is a must.  

√   

5.5  Role of Audit Committee:     
5(5)(a)  Oversee the financial reporting process;  √   
5(5)(b)  Monitor choice of accounting policies and principles;  √   
5(5)(c )  Internal Audit and Compliance process to ensure that 

it is adequately resourced;  
√   

5(5)(d )   Oversee hiring and performance of external auditors; √   
5(5)(e) Hold meeting with the auditors, review the annual 

financial statements before submission to the Board 
for approval or adoption;  

√   

5(5)(f )  Review along with the management, the annual 
financial statements before submission to the board 
for approval; 

√   

5(5)(g )  Review along with the management, the quarterly and 
half yearly financial statements before submission to 
the board for approval; 

√   

5(5)(h )  Review adequacy of internal audit function;  √   
5(5)(i)  Review the management’s discussion and analysis 

before disclosing in the Annual Report;  
√   
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Condition No. Title 
Compliance Status 

Remarks 
(if Any) Complied Not 

Complied 
5(5)(j )  Review statement of all related party transactions 

submitted by the management;  
√   

5(5)(k )  Review management letters or letter of Internal 
Control weakness issued by statutory auditors;  

√   

5(5)(l )  Oversee the determination of audit fees based on 
scope and magnitude, level of expertise deployed and 
time required for effective audit and evaluate the 
performance of external auditors;  

√   

5(5)(m )   Oversee whether  the  proceeds raised IPO or RPO or 
Rights Share Offer have been utilized  per the 
purposes stated in relevant offer document or 
prospectus approved by the Commission; 

- - Not 
Applicabl
e 

5.6  Reporting of the Audit Committee: 
5.6 (a)  Reporting to the Board of Directors     
5(6)(a)(i)  The Audit Committee shall report on its activities to 

the Board.  
√   

5(6)(a)(ii)  The audit committee shall immediately report to the board on the following  findings, if 
any:- 

5(6)(a)(ii)(a)  Report on conflicts of interests;  - - No such 
event 
occurred  

5(6)(a)(ii)(b)  Suspected or presumed fraud or irregularity or 
material defect identified in the internal audit and 
compliance process;  

- - No such 
event 
occurred 

5(6)(a)(ii)(c)  Suspected infringement of laws, regulatory 
compliance including securities related laws, relies 
and regulation;  

- - No such 
event 
occurred 

5(6)(a)(ii)(d)  Any other matter which the Audit Committee deems 
necessary shall be disclosed to the Board immediately;  

- - No such 
event 
occurred 

5.6 (b)  Reporting to the Authorities: If any material impact 
on the financial condition and results of operation, 
unreasonably ignored by the management; 

- - No such 
reportabl
e 
incidence 
occurred  

5.7  Reporting to the Shareholders and General Investors: 
Report on the activities carried out by the Audit 
Committee, including any report made to the Board of 
Directors under condition 5(6)(a)(ii); 

√   

6  Nomination and Remuneration Committee (NRC):  
6.1  Responsibility to the Board of Directors     
6(1)(a)  The company shall have a NRC as a sub-committee of 

the Board.  
√   

6(1)(b)  The NRC shall assist the Board in formulation of the 
nomination criteria or policy for determining 
qualifications, positive attributes experiences and 
independence of directors and top level executive as 
well as a policy for formal process of considering 
remuneration of directors, top level executive; 

√   
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Condition No. Title 
Compliance Status 

Remarks 
(if Any) Complied Not 

Complied 
6(1)(c)  The Terms of Reference (ToR) of the NRC shall be 

clearly set forth in writing covering the areas stated at 
the condition No. 6(5)(b); 

√   

6.2  Constitution of the NRC 
6(2)(a)  The Committee shall comprise of at least three 

members including an independent director (ID);  
√   

6(2)(b)  All members of the Committee shall be non-executive 
directors;  

√   

6(2)(c)  Members of the Committee shall be nominated and 
appointed by the Board; 

√   

6(2)(d)  Board shall have authority to remove and appoint any 
member of the committee;  

- -  

6(2)(e)  In case of death, resignation, disqualification, or 
removal of any member of the Committee or in any 
other cases of vacancies, the board shall fill the 
vacancy within 180 (one hundred eighty) days of 
occurring such vacancy in the Committee; 

- -  

6(2)(f)  The  Chairperson of the Committee may appoint or 
co-opt any external expert and/or member(s) of staff 
to the Committee as advisor who shall be non-voting 
member, if the Chairperson feels that advice or 
suggestion from such external expert and/or 
member(s) of staff shall be required or valuable for the 
Committee; 

- -   

6(2)(g)  The company secretary shall act as the secretary of the 
committee; 

√   

6(2)(h)  The quorum of the NRC meeting shall not constitute 
without attendance of at least an independent 
director; 

√   

6(2)(i)   No member of the NRC shall receive, either directly 
or indirectly, any remuneration for any advisory or 
consultancy role or otherwise, other than Director’s 
fees or honorarium form the company; 

√   

6.3  Chairperson of the NRC 
6(3)(a)  The Board shall select 1 (one) member of the  NRC to 

be Chairperson of the Committee, who shall be an 
independent director; 

√   

6(3)(b)  In  the  absence of the Chairperson of the NRC, the 
remaining members may elect one of themselves as 
Chairperson for that particular meeting, the reason of 
absence of the regular Chairperson shall be duly 
recorded in the minutes; 

- -  

6(3)(c)  The Chairperson of the NRC shall attend the Annual 
General Meeting  (AGM) to answer the 
queries of the shareholders; 

√   

6.4  Meeting of the NRC  
6(4)(a)  The NRC shall conduct at least one meeting in a 

financial year;  
√   

6(4)(b) The Chairperson of the NRC, may convene any 
emergency meeting upon request by any member of 
the NRC; 

-   
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Condition No. Title 
Compliance Status 

Remarks 
(if Any) Complied Not 

Complied 
6(4)(c)  The quorum of the meeting of the NRC shall be 

constituted in presence of either two members or two 
third of the members of the Committee, whichever is 
higher, where presence of an independent director is 
must as required under condition No. 6(2)(h); 

- -  

6(4)(d)  The proceedings of each meeting of the NRC shall 
duly be recorded in the minutes and such minutes shall 
be confirmed in the next meeting of the NRC; 

- -  

6.5  Role of NRC  
6(5)(a)  NRC shall be independent and 

responsible/accountable to the Board and to the 
shareholders;  

- -  

6(5)(b)(i)(a)  NRC shall oversee, formulate & recommend to the 
Board regarding the level and composition of 
remuneration is reasonable and  sufficient to attract, 
retain and motivate suitable directors to run the 
company successfully; 

- -  

6(5)(b)(i)(b)  Relationship of remuneration to performance is clear 
and meets appropriate performance benchmarks; 

- -  

6(5)(b)(i)(c) Remuneration to Directors, Top Level Executive 
involves a balance between fixed and incentive pay 
reflecting short and long term performance objectives 
appropriate to the working of the company and its 
goals; 

- -  

6(5)(b)(ii) Devising a policy on Board’s diversity taking into 
consideration age, gender, experience, ethnicity, 
educational background and nationality; 

- -  

6(5)(b)(iii)  Identifying persons who are qualified to become 
directors and who may be appointed in top level 
executive position in accordance with the criteria laid 
down, and recommend their appointment and 
removal to the Board; 

- -  

6(5)(b)(iv)  Formulating criteria for evaluation of performance of 
Independent Directors and the Board;  

- -  

6(5)(b)(v)  Identifying  the  company’s  needs  for  employees  at  
different  levels  and determine their selection, 
transfer or replacement and promotion criteria; 

- -  

6(5)(b)(vi)  Developing recommending and reviewing annually 
the company’s human resources and training policies.  

- -  

6(5)(c )  The company shall disclose the nomination and 
remuneration policy and the evaluation criteria and 
activities of NRC at a glance in its annual report.  

- -  

7  External or Statutory Auditors  
7(1) The issuer company shall not engage its external or statutory auditors to perform the 

following services of the company, namely:- 
7(1)(i)  Appraisal or valuation services or fairness opinions; √   
7(1)(ii)  Financial information systems design and 

implementation;  
√   

7(1)(iii)  Book-keeping or other services related to the accounting 
records or financial statements; 

√   

7(1)(iv)  Broker-dealer services; √   
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Condition No. Title 
Compliance Status 

Remarks 
(if Any) Complied Not 

Complied 
7(1)(v)  Actuarial services; √   
7(1)(vi)  Internal audit services or special services; √   
7(1)(vii)  Any other service that the Audit Committee 

determines; 
√   

7(1)(viii)  Audit or certification services on compliance of 
corporate governance as required under condition 
No. 9(1);  

√   

7(1)(ix)  Any other service that may create conflict of interest.  √   
7(2)  No partner or employees of the external audit firms 

shall possess any share of the company they audit at 
least during the tenure of their audit assignment of 
that company; his or her family shall not hold any 
shares in the said company. 

√   

7(3)  Representative of external or statutory auditors shall 
remain present in the Shareholders’ Meeting (Annual 
General Meeting or Extraordinary  General 
Meeting) to answer the queries of the shareholders; 

√   

8  Maintaining a website by the company  
8(1)  The company shall have an official website linked with 

the website of the stock exchange.  
√   

8(2)  The company shall keep the website functional from 
the date of listing.  

√   

8(3)  The company shall make available the detailed 
disclosures on its website as required under the listing 
regulations of the concerned stock exchange(s).  

√   

9  Reporting and Compliance of Corporate Governance  
9(1)  The company shall obtain a certificate from a 

practicing Professional Accountant/Secretary 
(Chartered Accountant/ Cost and Management 
Accountant / Chartered Secretary) other than its 
statutory auditor or audit firm on yearly basis 
regarding compliance of conditions of Corporate 
Governance Code of the Commission and shall such 
certificate shall be  disclosed in the Annual Report. 

  √   

9(2)  The professional who will provide the certificate on 
compliance of Corporate Governance shall be 
appointed by the Shareholders in the AGM.  

√   

9(3) The  directors  of  the  company  shall  state,  in  
accordance  with  the  Annexure-C attached,  in  the  
directors’  report  whether  the  Company has  
complied  with  these conditions or not. 
 

√   
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Independent Auditor's Report
To the Shareholders of 

Miracle Industries Limited
Report on the Audit of the Financial Statements

Opinion 

         We have audited the Financial Statements of Miracle Industries Limited. Which comprise the Statement of 
Financial Position as at 30 June 2020, and Statement of Profit or Loss & Other Comprehensive Income, Statement 
of Changes in Equity and Statement of Cash Flows for the year then ended, and notes to the Financial Statements, 
including a summary of significant accounting policies and other explanatory information.

         In our opinion, the accompanying Financial Statements give true and fair view, in all material respects, of the 
Financial Position of the company as at 30 June 2020, and its financial performance and its cash flows for the year 
then ended in accordance with International Financial Reporting Standards (IFRS), The Companies Act 1994, The 
Securities and Exchange Rules 1987 and other applicable laws and regulations.

Basis for Opinion 

          We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditors' Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the company in accordance with the 'International Ethics 
Standards Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code) together with the 
ethical requirements that are relevant to our audit of the financial statements in Bangladesh, and we have fulfilled our 
other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

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

Risk
Our response to the risk

Revenue Recognition

At year-end, the reported total Turnover stands at 
Tk. 92,897,460/- There is also a risk that revenue 
may be increased/decreased due to the timing 
differences.

We identified revenue recognition as key audit 
matter as it is one of the key performance Indicators 
of the Company, which give rise to an inherent risk 
of the existence and the accuracy of the revenue.

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

       Obtaining an understanding of and assessing the 
design and operating effectiveness of controls designed to 
ensure that revenue is recognized in the appropriate 
accounting standards
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At year-end, the reported total Turnover of Tk. 
92,897,460/- There is also a risk that revenue may be 
increased/decreased due to the timing differences.

We identified revenue recognition as key audit 
matter as it is one of the key performance Indicators 
of the Company, which give rise to an inherent risk 
of the existence and the accuracy of the revenue.

As at 30 June 2020, the reported amount of inven-
tory is Tk. 22,673,913/- held in plants warehouses.

On the reporting date, inventories are carried at the 
lower of cost and net realizable value. As such, the 
company applied judgment in determining the 
appropriate values of inventory in accordance 
with International Accounting Standards.

Considering the risk as stated above the valuation of 
Inventory is a key audit matter to the Financial 
Statements.

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

      Obtaining an understanding of and assessing the 
design and operating effectiveness of controls designed 
to ensure that revenue is recognized in the appropriate 
accounting standards

              Segregation  of  duties  in invoice  creation  and 
modification and timing of revenue recognition.
    Assessing the appropriateness of the Company's    
accounting policies for revenue recognition and compliance 
of those policies with applicable accounting standards.

        Obtain supporting documentation for sale transaction 
recorded either side of year-end to determine whether 
revenue was recognized in the current period.

   Comparing a sample of revenue transactions recognized 
during the year with the sale invoices and other relevant 
underlying documentation.

        Critically assessing manual journals posted to revenue 
to identify unusual or irregular items, and finally assessed 
the appropriateness and presentation of disclosures 
against relevant accounting standards.

We verified the appropriateness of, management's 
assumptions applied in calculating the value of the inventory 
as per International Accounting Standard (IAS) by:

    Evaluating the design and implementation of key 
inventory controls  operating  across  the factory,        
warehouse;

        Inventory counts and reconciling the results have 
been done by the management, due to COVID-19 
situation, couldn’t attend counting;

     We have collected inventory count data sheet and 
relevant certification of inventories which indicates 
inventory items were maintained in good condition and 
maintaining all compliances;

          Obtaining a detailed review with the subsequent 
sales to compare with the net realizable value.

Please see to the Statement of profit or loss & other Comprehensive Income.

Valuation of Inventory


















































