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INDEPENDENT AUDITOR’S REPORT
TO
University of Liberal Arts Bangladesh

Report on the Audit of the Financial Statements
Qualified Opinion

We have audited the financial statements of “University of Liberal Arts Bangladesh” which comprise
the statement of financial position as at June 30, 2023, and the statement of comprehensive income,
Statement of Changes in Equity and statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion
section of our report, the accompanying financial statements present fairly, in all material
respects, the financial position of the “University of Liberal Arts Bangladesh” as at 30 June
2023 and its financial performance and its cash flows for the year then ended in accordance with
applicable International Financial Reporting Standards (IFRSs) & UGC guidelines.

Basis for qualified opinion

1) No interest has been earned against the investment of FDR for year after year and no provision
made against the doubtful for realization of the investment.

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 University of Liberal Arts
Bangladesh in accordance with the International Ethics Standards Board for Accountants® Code of Ethics
for Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our qualified opinion.

Emphasis of Matter

We draw attention to note no. 2 (¢) of notes to the financial statements with regard to Tax deducted
at source (Advance income tax) and Provision for Income Tax which have not been adjusted.
Additionally , whole year depreciation has been charged on addition to fixed assets irrespective of the
date of acquisition. Which is non-compliance of para 55 of IAS-16.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements
and Internal Controls

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with IFRSs, and for such internal control as management determines is necessary to enable the

preparation of the financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the University of Liberal
Arts Bangladesh ability to continue as a going concern, disclosing, as applicable, matters related to going

concern and using the going concern basis of accounting unless management either intends to liquidate or
to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing University of Liberal Arts Bangladesh
financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with International Standards on Auditing (ISAs) would always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions ~f
users taken on the basis of financial statements. As part of an audit in accordance with International
Standards on Auditing (ISAs), we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the organization internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related,disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Trust’s ability to continue in the crganization
activities up to the organization period.' If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, further




a member firm of
S.K. BARUA & CO.
CHARTERED ACCOUNTANTS ® empadc

STHTETToES

events or conditions may cause the organization to cease to continue their operation up to the end
of the organization period.

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

e Obtain sufficient appropriate audit evidence regarding the financial information of the
organization or activities within the institute to express an opinion on the financial statements. We
are responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence and where applicable, related
safeguards. From the matters communicated with those charged with governance, we determine those
matters that were the most significant in the audit of the financial statements of the current period. We
describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated
in cur report because the adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

Report on the legal and regulatory requirements:

In accordance with applicable laws and regulations, we also report the following;

) We have obtained all the information and explanations which to the best of our knowledge and beiief
were necessary for the purposes of our audit and made due verification thereof:

b) I our opinion, proper books of accounts as required by law have been kept by the organization so far as
it appeared from our examination of these books;

¢) The statement of financial position and statement of comprehensive income dealt with by the report are
in agreement with the books of accounts.

Mohammad Anwarul Hoque FCA
Partner
Enrollment No: 1458
Dated: Dhaka S.K. Barua & Co.
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PUFR-III A) Annual Financial Statements:
a) Balance Sheet.

UNIVERSITY OF LIBERAL ARTS BANGLADESH
BALANCE SHEET
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AS AT 30th June 2023
Notes Amount in Taka
Particulars No. 30th June, 2023 36th June, 2022
Current Year Previous Year
ASSETS:

Non-Current Assets - 110000 (As per at cost) "1,714,065,819 1,025,795,327
Property, Plant and Equipment - 110000 PUFR-III 4 1,534,352,291 853,630,228
Investment - 120160 10.00 179,713,528 172,165,099
Net Current Assets 96,073,308 626,263,620
Current Assets - 120000 11.00 421,369,045 956,493,787
Current Liabilities - 220000 12.00 325,295,737 330,230,167

FUND EMPLOYED (Non Current Assets Plus Net Current Assets) 1,810,139,127 1,652,058,947

e
FINANCED BY:

Funds - 210000 1,807,866,781 1,647,614,069
Reserve Fund - 210110 13.00 50,000,000 50,000,000
Special Fund - 210140 14.00 5,848,262 4,921,012
Excess of income over Expenditure (Retained Earnings) - 210150 15.00 1,352,591,544 1,239,916.140
Accumulated Depreciation Fund - 210160 PUFR-III 5 399,426,975 352,776,917
Liabilities - 220000 2,272,346 4,444,878
Long Term Liabilities-Loan - 220110 16.00 2,272,346 4,444,878

FINANCED BY (Fund Plus Liabilities) 1,810,139,127

1,652,058,947

The annexed notes form an mtegral part of these financial statements.

@‘Mﬁ:

Prof. Milan Kumar Bhattacharjee
Treasurer

Prof. Imran Rahman
Vice Chancellor

Signed as per our separate report of even date annexed.

ST /@_/,\

Dr. Kazi Anis Ahmed
President, Board of Trustees

Mohammad Anwarul Hoque FCA

Partner

Enrolment No: 1458
S.K.Barua & Co.
Chartered Accountants

e 32911201452 A2 292930

Dated: Dhaka

19 NOV 9074
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PUFR-III _Annual Financial Reports/Statements:

b) Income & Expenditure Statement.

UNIVERSITY OF LIBERAL ARTS BANGLADESH
Income & Expenditure Statement
For the year ended 30" June 2023

Particulars Amount in Taka
Notes No. | 30th June 2023 30th June 2022
Current Year Previous Year
A. Income - Academic 839,735,503 737,523,786
Academic Income - 310110 1.00 806,115,003 709,823,786
Admission Income (Sale of forms) - 310130 2.00 33,620,500 27,700,000
B. Expenditure -Academic 544,104,856 494,543,870
Academic Expenses - 410100 3.00 478,515,167 426,032,488
Admission Expenses - 410300 4.00 10,152,825 11,321,729
Academic Research Expenses (Charge for the Year) - 420310 PUFR-III 8 55,175,388 54,658,132
Publications Expenses (Charge for the Year) - 420400 5.00 261,476 2,531,521
C. Excess of Income over Expenses —Academic (A-B) 295,630,647 242,979,916
D. Income -Non Academic 68,231,161 50,112,290
I&n Academic Income - 310140 - 6.00 68,231,161 50,112,290
E. Expenditure —-Non Academic 238,308,863 197,005,567
Non Academic Expenses - 420100 7.00 185,821,596 153.977,434
Non Academic Research Expenses (Charge for the Year) - 420320 PUFR-III 8 52,487,267 43,028,132
F. Expenses Over Income - Non Academic (D-E) (170,077,702) (146,893,277)
G. Operating Income Over Expenses (C-F) 125,552,945 96,086,639
H. Financial Income over Expenses 7,006,354 4,610,516
Interest Income/Profit from Investment - 310160 8.00 11,024,514 9,149,188
Less: Financial Expenses - 420500 9.00 4,018,160 4,538,672
L Net Excess of Income over Expenses Before Tax (G+H) 132,559,299 100,697,155
J. Corporate Tax / Income Tax - 420520 19,883,895 15,104,573
K. Net Excess of Income over Expenses After Tax (I1+J) 112,675,404 85,592,582 ‘

The annexed notes form an integral part of these financial statements.

@3 L/&L

Prof. Milan Kumar Bhattacharjee Prof. Imran Rahman Dr. Kazi Anis Ahmed
Treasurer Vice Chancellor President, Board of Trustees

Date: Dhaka

48 NOV

204

Signed as per our separate report of even date annexed.

Mohammad Anwarul Hoque FCA
Partner

Enrolment No: 1458

S.K.Barua & Co.

Chartered Accountants

s NC:2411201458AS 294920
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C) Statement of Change in Funds as per Act CL44 (1),
(Trust Fund, General Fund, Retained Eartained Earnings/Excess of Income over Expenditure)

UNIVERSITY OF LIBERAL ARTS BANGLADESH
Statement of Change in Trust Fund
For the year ended 30th June 2023
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Amount in Taka

Particulars Notes No.

30th June 2023

30th June 2022

Current Year

Previous Year

Beginning Balance
Fund Added by Member of Trustee 4
Fund Added by Others

Total Fund
Less: Transfer to Excess of Income over Expenditure

Ending Balance for the year

UNIVERSITY OF LIBERAL ARTS BANGLADESH
Statement of Change in General Fund
For the year ended 30th June 2023

Particulars Notes No. —Laonyt in ks
30th June 2023 30th June 2022
Current Year Previous Year
Beginning Balance 50,000,000 50,000,000
Fund Added by Member of Trustee & =
Fund Added by Others - -
Total Fund 50,000,000 50,000,000
Less: Transfer to Excess of Income over Expenditure - =
Ending Balance for the year | 50,000,000 50,000,000

UNIVERSITY OF LIBERAL ARTS BANGLADESH
Statement of Change in Retained Earnings/ Excess of Income over Expenditure
For the year ended 30th June 2023

. . Amount in Taka
Fsiiias N il | e
Current Year Previous Year
Beginning Balance 1,239,916,140 1,154,323,558
Transfer from Trustee Fund - -
Fund Added by Others 132,559,299 100,697,155
Tota! Fund 1,372,475,439 1,255,020,713
Less: Transfer to General Fund 19,883,895 15,104,573
Ending Balance for the year 1,352,591,544 1,239,916,140

The annexed notes form an integral part of these financial statements.

L

Prof. linran Rahman
Vice Chancellor

(i,

Prof. Milan Kumar Bhattacharjee
Treasurer

Signed as per our separate report of even date annexed.

Dr. Kazi Anis Ahmed
President, Board of Trustees

Mohammad Anwarul Hoque FCA

Partner

Enrolment No: 1458

S.K.Barua & Co.

Dated: Dhaka
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