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Indepcndcnt Auditor's llcport to thc Iloard of 'I'rustee of VII'}B ()rowth l'und
llcport on the Audit of thc F'inancial Statements

Opinion
Wc havc auditcd thc llnancial statcrncnts of VII'l] Growth Irund (thc "liLlnd"), which cornprisc

tlrc stalcmcnt olfinancial positioh as at 3l l)cccmbcr 2025 and thc statcmcnt of profit or loss and

othcr comprchcnsivc incomc, statcrncnt ol'cash llows and stalcmcnt olchangcs in cclLrity lor thc

1,'car cndcd. and notcs to thc financial statcmcllts, inclucling malcrial accor"rnting policl'

irr {orrrratiorr.

In our opir-rion. thc accompanying llnancial slatcmcnls givc a truc and lair vicw olthc statcmcnt o1'

llnancial positionol'thclrundasat3[l)cccnibcr2025andthcslalcmcnlofprofitorlossanc]o1hcr
courprchcnsivc ir.rcornc. stzrtcrr.ru-r1 ol'cash florvs errrd statcr.ncnt o{'changcs in ccprit_r,' lor thc _r'car'

cnclccl in zrccurdancc with thc Ilangladcsh SccLrrilios ancl l',xchangc Comrrission (N4utrral lrLrncl)

\\u\cs )D)5 [Ihc 
t\u\cs') and )nlcrnattona\ ]'tnanira\ )\cporing Slandards l'l]\S) as cxp)arncc|rn

notc 3.

llasis lbr opinion
Wc conclr.tctcd our aLrdit in accorclancc with Intcrnaticlnal Standards on Auditing (lSAs). OLrr

rcsponsibilitics undcr thosc standards arc furlhcr dcscribcd in tho Auditor's l{csponsibilitics lirr
thc Audit of thc Irinancia[ Slatcmcnts scction of our rcporl. Wc arc indcpcndcnt of'thc lrund in

accordancc with thc Intcrnational Ilthics Standards Iloard lor Accountants' Codc of'lrthics lbr
[)rof-cssional Accountants (lliSl]A Codc) togcthcr wi1h thc clhical rcquircmcnls that arc: rclcvanl
1o ortr ar"rdit of thc financial slatctrcnls in llangladcsh. and wc havc lulfillccl our othcr cthical
rcsponsibilitics in accurclancc rvith lhcsc cthical rcclr,rircmcnts and IliSllA (loclc. Wc bclin,c thal
tirc'aLrcjit cviclcncc rvc havc oblaincd is sulficicnl and appropriatc to proviclc a basis lor our
op iu i()r.r.

limphasis of mattcrs
\\'i1hor-r1 modiiying our rcport, wc clraw allcntion to thc fcrllolving notcs:

I . Notc 3: h.r accordarrcc wit-h sixlh schcdr-rlc para 3 of the l{ulcs 2025, a fund can not ir-rvcst tnorc than I 0

9ir ol-its total asscts (bascd orr acquisilion pricc) in sharcs ola singlc cornpalty, which lirlit cxcccdcd a1 3l
I)cccrrbcr 202.5 lbr thrcc irrvcstrncr.rts. IIowcvcr. during thc ycar thc l.und has invcstcci in cclLritl

sharc,s ol' llttA(l llank PLC. Primc llank I'1.C. Scluarc I)harmacculicals 1,1.(1. ancl l\ztrirric'o

l]angladcsh Limitcd which cxccods thc maximurl limit ol'10,%.

2. Nirlc i: Irt accorclancc with thc rLrlc 67 para (1) of'thc ltr-rlos, a lund should invcst in listcd sccLrrirics.

h(ltl,cvcr. thc Irutrcl has ir.rvcstccl in thc C'orporalc Ilond IlltAC llank l'l,C prir.rr to tltc isstrancc: ol rlrr
Il rrlcs.

-1 . lhc lrrrnd is rn thc proccss ol'atrcndiup thc rclcvanl sccliclr.rs ol-'l'rr-rst [)ccd zrboul lranlitrcnrcnl icc :n

ncxt finarrcial vcar'.
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Kcy autlit mattcrs
Kcy audit rraltcrs arc thosc mattors that, in our prolcssional judgcmcnt, wcrc o[-most signilicancc

in our audit ol-thc financial statcments of thc currcnt pcriod.'l'hcsc matlcrs wcre addrcsscd irr thc

contcxl olour aLrdit of thc financial statcmcnls as awhole, and in forming our opinion thcrcon, and

rvc cio not providc a scparatc opinion on thcsc matlcrs.

l)cscription of kcy audit matfcrs I tiriig*qrni" ru Lcy arulr mirttcrs

Valuation o{' invcstmcnls
'l'hc l:und has invcstcd substanlia[ portion ol'
its total asscts in capital ntarkcl instrumcnls
(i.c. ccprily sharcs).

,,\s y-rct' Il'ltS 9 lf inancial Instrr-r.ncrrts. sucl.t

cc1Lri11, irrvcstr.ncrrt is consiclcrcd as flnancial

assct and rccluirc 1o bc mcasurcd at fair valuc.

Subscclucntly such invcstrncnls shall bc

classiflocl cithcr as 'lair valuc through othcr

cornprchcnsivc iucon-rc' or 'lair through
prol-i1 or loss'on thc basis ol- thc cntily's
busincss modcl lor managing thcsc llnancial
asscts and contraclual cash flow
characlcri s1ics.

II'liS 9 lirrthcr allow an cntily 1o rnakc ar.r

irrcvocablc cloclion 1o prcscnt in olhcr
cornprchcnsivc incomc, thc subscqucnt

changcs in lair valuc ol' an invcstmcnt in
ccluity inslnrrlcnt that is rrot hcld fbr trading
ir itir rro sLrbsc'clrrcrrt rccvclc thror-rgh prolil or

I oss.

Acc:orclingly, bccausc ol' thc inhcrcnl naturc

ol such invcstmcnt wc havc considcrcd

rrzilualion of- invcslrncnt and subscclucnt

mcasllrcmcnt basis as kcy audit mattcr.

'l'hc Iruncl dctcrminei arii'valuc ol'its
invcstmcnt in listcd ccluity sharcs as pcr t.hc

closing rrarkct pricc of' I)hal<a Stocli

lrxchangc on thc clatc o[' valuation anci thc

rcsultanl nct unrcalizccl gairr / (loss) is

calculatcd on portfblio basis.

As pcr IISIIC rcgulalion lor Mutual lrund and

rclcvanl 'l'rust docd. thc lruncl is obligcd to

dislribr"rtc a minimum porlion o['its nct prolit
to tinit holdcrs as dividcnd and hcncc

dislribulion of any profit liom unrcalizcd gain

may crcalc cash flow issr,rc for thc l:und.

Accordingly, thc lruncl has adoptccl tlrc policv
not to trcat such cquitl, ir.rvcslmcrrt a:r 'hclcl Iirr'
trading' which rcquirc lair valuc changc to bc

lakcn to profi1 or loss.

Consistcnl with thc induslr'y praclicc and

considcring thc rccluircmcnl to distribLrtc

ccrlain porlion ol'rrct profit us diviilcnil- llrc
l;uncj has adoptccl thc poiicv that i1'tiru'c urc

any nct unrcalizcd loss on polt{blio [-rasis sLrcir

loss is chargccl to profi1 or loss, but in casc ol

any unrcalizccl nc1 gain on portlblio basis.

such gain is takcn dircctly to rcscrvc through

olhcr comprchcnsivo incorrc instcacJ of' prolit
or loss.

lJpon sclling ol' any such ccluity sharcs titc

Irund takcs 1hc rcalizcd gain I (loss) of'that
inciividual sharc to profi1 or loss.

As statcd in Notc 3 to l.hc lirranciai

slalcmcnts, bccausc of this erccounting poiicl
an aggrcgalc ar.nount ol' 'l'k. 9.021,240 is

scparalcly shown as unrcalizccl gziin olr

rlarl<clahrlc sccuritics irr thc cclrriti, sccliorr t',1'

thc statcmcrrt rrl- fi nancial 1'rositiorr.

Scc ncltc nurlbcr 3 Ibr lirrlhcr dctails
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Itcporting on other inlbrmation
N4anagcmcnt is rcsponsiblc lor thc othcr inlornration.'l'hc othcr inforrnalion compriscs all ol'thc
information in.thc Annual l{cporr othcr than thc Iinancial slatcmcnls and our auditors' rcport
thcrcon.'l'hc Annual I{cport is cxpcclcd 1cl bc madc availablc 1o us aftcrthc dalc of this audilor's
rcporl.

Or"tr opiniotr on thc llnancial Statcmcnls cloos not covcr thc othcr inlormalion and u,c cio not

cxprcss zrny lbrm oIassurancc conclusion thcrcon.

In conncction rvith our audit of thc financial statcmcnts, oLlr rcsponsibility is to rcad thc olhcr
inlirrnration idcnti{rcd abovc whcn it bccomcs availablc and, in doing so, cor-rsiclcr whclhcr thc

othcr iulorn"rittior.r is nratcriallv inconsislcnt lvith thc financial slalomcnts or our l<nor,r,lcclgc

obtainccl in thc auciit or othcrlr,r'isc appczrrs 1o bc nraterialll,urisstalcci .

Il, bascd on thc work wc havc pcrlorrncd, on thc olhcr inlormation obtaincd prior to thc clatc ol
this audit rcport, wc concludc that thcrc is a matcrial misstatcmcnt olthis othcr infbrmatior"r. wc
arc rccluirccl to rcporl thal fact. Wc havc nothing to rcporl in this rcgard.

Ilcsponsibilitics o1'Managcmcnt and 'I'hosc Chargcd with ()overnancc lbr lhc l,'inancial
Statcmcnts and Intcrnal Controls
'l'hc Assct Managcr of thc Fund is rcsponsiblc lcrr thc prcparation and l-air prcscntation of'thcsc
llrrarrcial statclncnts in accordancc wilh Intcrnational l"inancia[ Ilcporting Standarcls (ll.liSs') as

c,xplainccl in notc 2, thc Scouritics and Ilxchangc Commission (Mr,rtual lrund) I{ulcs 2025 anrl

litr sLtch intcrnal control as managcment dctcrmincs is ncccssary to cnablc thc ;lrcparatiorr ol'
llnarrcial statcnrcr.rls that arc lrcc ll.orn rnatcriaI misstatcmcnt. lvhclhcr duc to lraucl anci crror.

Iit ;-.rgrurlnu thc llnancial statcmcnls. ulanagclncnt is rcsponsiblc for asscssing thc Irur-rcl's abilit-v

Io cotttinuc as a going col-lccm. clisclosing. as applicablc. nratlcrs rclatccl to going cr,'nccrn arril

using thc going conccrn basis o[-accounting unlcss lranagclrcnt cithcr intcnds lrr licluiclutc tl.rc

I;und or to ccasc opcrations, or has no rcalistic altcrnativc br,rt 1o do so.
'l'hosc chargcd with govcrnancc Arc rcsponsiblc lor ovcrsccing thc lrund's llnancial rcporling
pr()ccss.

Aurlitor's llcsponsibilitics lirr thc Audit ol'thc l.inancial Statemcnts
(.)ur ob.icclivcs arc to obtain rcasonablc assLlrancc about rvhcthcr thc flnancial :;tatcnrcnt arc ll'cc

liorr ntatcrial misstatcmcnt, whclhcr due to fiar,rd or crror, and 1o issuc an ziudilor's rcport thal
inclLrdcs our opinion. Itcasonablc assurance is a high lcvcl of assurancc, bu1 is not a gLlaranlcc

that an auclit conductcd in accordancc with ISAs will always dclcct a matcrial rnissralcurcni
rvltclr it cxists. Misstalcmcnls can arisc lrom liaud or crror and arc considcrccl malcrriai il.
indii,idrrallv or irt lhc aggrcgate. thcv coulcl rcasonatrly bc crpcctccl to inllucnce tltc ucor-,orrrie

clccrisions o1'Lrscrs talicn ttr.r ihc basis ol'thcsc llnancial slatcllor-lts.

As part of an audit in accordancc with ISAs, wc cxcroisc prolcssional .jLrdgmurt and nraintain

prof-cssional skcplicisrr throLrghoLrl thc audit. Wc also:



Hoda Vasi
Chowdhury & Co

Idcntily ancl asscss thc risks of tnatcrial t.nisstatcn-rcn1 of thc Iinancial statcutcnts. rl,hcthcl dLri:

to ll'aLrd or crror, dcsign and pcrlbrrn audit proccclurcs rcsponsivc to thosc risks, and obtain
auclit cvidcncc that is sufficicnt and appropriatc 1o providc a basis lor our opinion.'l'hc
risk of'no1 dctcctilrg a malcrial misstatcucnl rcsulting lrorn lraud is highcr lhan firr orrc

lcsulting fiotr crror. as liaLlcl r.uay involvc collusion. forgcry. intcntional onrissiorrs.
nrisrcprcscrrtations, or tltc ovcrridc ol' intcrnal control.
Oblain an undcrstanding ol'intcrnal conlrol rclcvanl 1o thc audit in ordcr to clcsign audir

1;roccclttrcs thal arc approprialc in thc circuntstalrccs, but no1 lor thc purposc o['cxprcssinu
an opinion on thc cllbctivcncss of thc lrund's intcrnal conlrol.
[:valtratc thc appropriatcncss of'accounting policics usccl and thc rcasontrblcr.rcss oi
ltccoLrnling cstiuratcs and rclatccl disclosurcs nradc bv ntanagcn"lcnl.
('olicluclc on thc approprialcncss ol'nranagcurcnt's Ltsc ol'thc gclir-tg conccrn basis ol
accolu-rling aud. bascd on thc audil cvidcncc oblaincd, whcthcr a rnatcrial unccrtaintr crisls
rclatccl to cvcl-tts rlr condilions that may cast signilicanl doubl on lhc l]uncl's abilitv to
cotrtit-tttc as a going con0crn. If'wc concludc that a rnatcrial unccrtainty cxists. \\,c arc rcclLr ircrl
1o ciralv attcntion itr our auditclr's rcport to thc rclalcd disclosurcs in thc Ilrriincial statcnrclrls
or, if'such clisclosurcs arc inadcquatc, 1o modily our opinion. Our conclusions arc bascd on
thc aLrdit cviclcncc obtaincd up 1o thc dalc of our auditor's rcporl. Howcvcr, ILturc cvcnts or
conciitions uray callsc thc lrr"rncl 1o ccasc to continuc as a going conccrn.
Irr.'alr.ratc thc ovcrall pt'csctttation. strulctrrrc and corrtcnt ol'thc flnancial statcn.rcnts. inclLriling
tltc clisclosLtrcs. arrd rvhcthcr [hc Ilnancial slatctrcnls rcprcsc)nt thc, r-rndcrlyine transaclions urrr]

cvcnts il.r a r.nanncr'that achicvcs Iair prcscntalicln.

Wc col'nr.uunicatc rvith thosc chargcd with govcrnancc rogarding, among othcr rnatlcrs. tlic
plattltccl scopc ancl tinrins of thc auclit and sigrrif icarrt audit llnclings. irrclLrclirrg arrv significanr
,,icllr-'icncics in irrtcntalr:onlrol thal u,c iclcntil\,durinu orrr alrrl i1.

Wc also proviclc thosc chargccl rvilh govcrnaucc with a statcrncnt thal wc havc conrplictl rvith
rclcvanl cthical rcquircmcnts rcgarding indcpcndcncc, ancl to comr-nunicatc rvith thclr ali
rclatiorrships and othcr mattcrs that may rcasonably bc thought 1o bcar on our indcpcndcncc. and

rvhcrc applicablc. rclalcd sal-cguards.

lrrotrr thc mattcrs cornr.nunicatcd with thosc chargcd with govcrnancc. lvc clclcrrninc lhosc:

Ilattcrs tltat u'crc ol- most signilicancc in thc ar"rdit of thc financial statcntcnls of'thc crrrrcnl
pcriod ancl arc thcrcforc l.hc kcy audit rnattcrs. Wc dcscribc thcsc maltcrs in our aucliturs' rcpoi't
ttnlcss latv or I'egttlation prccludcs public disclosurc aboul thc rraltcr or r,vhcn. irr crtlcnrclr.rirru
circltttrstattccs. wc dctcrtt-tit-tc thal a rnaltcr shoLrld no1 bc cor.r'rr.nuniczttccl in otr t'cllort [rccarrsc

thc advcrsc coltscclllcnccs ol- cloing so r'vould rcasonably bo cxpcctcd to outwcigh thc pubiic
intcrcst bcncllts ol' such comntunication.
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lleport on other Legal and l{egulatory llequircments
Irr aocordancc with thc Ilangladcsh Securitics and lixchangc Con-rmission (Mutual Irund) I{ulcs
202-5 and ollrcr applicablc laws and rcgulalions, wc also rcport thal:

a) wc havc 6btaincd all the information and explanations which to thc bcst of our knowlcdgc
and bclicf wcro necessary lbr the purpose of our audit;

b) thc Funcl's statcmcnl of financial posilion, statcmcnt of profi1 or loss and othcr
comprchcnsivc incomc, statcmcnl of'changcs in cquity and statcmcnt of cash flows dcalt
with by this rcporl arc in agrccrnenl with thc books of account ol'the Irund and prcparcd irr

accordancc rvith Intcrnational Irinancial Itcporling Standards (lltRSs) and adccluatc

provision has bccn kcpt on unrcalizcd loss on invcslmcnl in accordancc with rLrlc 79 of-thc,

Il u lcs:

c) Invcslrncnl in Iis1cd sccurities arc statcd at fair valuc; and

d) Annual expenscs of thc Irund for the ycar did not excced the limits set by thc R.ulcs.

sJ^-,..;.T\C\-\
Sabbir Ahmed I,'CA, l'artner
I(lAIl Ilnrolnrcnt no: 770

lloda Vasi Chowdhur),& C-o

(lhartcrcd Accountanls

lrirrn llnlistmcnt No: CAF-00 I -057

I)lraka, 27 Janvary 2026

I)VC No: 2601210770A5 1 1 8364
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31 Dccembcr 2024
'l'al<a

Asscts

Irrvcsttlcnts - at rlarkct Pricc

/\ccoLtttts rcccivablcs

i\clvanccs, dcposits and prcpaymcnts

(lash and cash ccluivalcnts

I'rcliminary and issuc cxponscs

'l'otnl asscts

!)quity and liabilitics
Flquity

L)nit capital

L )rrit prcmium/(discount) l"cscrvc

t.lnlcalizcd gaitr otr invcstt-ncnts

I)iv iclctrcl cclual ization hrnd

Ii.claincd carnings

'l'otal equitY

(lrrrrcn{ liahilitics

i\ccottttls PaYablc

l.iahility lirr cxllcnscs

'l'otal Iiabilitics

'l'otal cquitY and Iiabililies

Nct assct v:rluc (NAV)

Ncl asset value (NAV) per unit:

At cost

At markcl Pricc

t'hcsc financial statcmcnts should

Sandhani l,ifc Insurance C-omPa

('l'rustee)

791,237,443 175,7 19,759

t 1.56 I l.ltt
12.13 11.22

wilh anncxcd notcs

3

4

5

6

1

31 Dccember 2025
'l'aka

187,381,9.10

2, I 98,1 65

208, I 54

3,660,371

193,448,621)

156,681 ,280

8,076,044

(r20.179

10.342,055

l7 5,719,7 58

l0
ll

6_r 5

2,210,542

2,211,177

1.57[J

) l)r7 ().lt)

2,028,61ti

193,448,620 177 ,7 48,377 .

l2
13

bc rcad in conjunction

Ltd VII'li Asset Managcmcnt OomPanY

( Asset Manlrgcr)

Scc anncxccl rcPort o1'cvcll datc

l)hll<l. 27 .lanuarY 2026

l)VC No: 26(i121$770 LSl 18364

S\^^ \ ff:n
Sabbir Ahmed lCA, l'artner
ICAB llnrolment No: 770

Iloda Vasi (ihowdhurY & (io

Chartercd Accountants

17, ?)5 Rr)0

2.195,493

184.702

3,047.191

95.101

177,7 48,3'/7

t57,666,350

8,516,3s0

9,021,240

441,254

15,592,24{)

191,237,443
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VII'B (lrowth I,'und

or Loss antl Othcr Comprchensivc Inconrc

ycar cndcd 3l l)cccmbcr 2025

Statcmerrt of llrofit
I.'or thc

Pariculars

lncomc
Nct gain /(loss) on sale of markctable sccurilies

I)ividcnd incomc

Intcrcst incomc
'l'otal incomc

Expcnscs

Managcrncnt lccs

Aurorlizalion of' prcliminary and issuc cxpcnsc

llSllC lccs
(ll)[]1. annual lccs

CI)lll, scttlcrncnt and dcmat charges
'I'rLrslcc f'ccs

(lLrstodian fccs

ALrdit f'ccs

llank chargcs and cxcisc duty

Olhcr opcrating cxpcnscs
'l'otal cxpcnses

l'rofit before provision
Ilcvcrsal olprovision lor unrcalizcd Loss

l'rofit lor the year

l)arnings per unit

I'hcsc fi nancial statemcnts

Co

t4
15

t6

2025

'l'aka

(460,70 r )

6,976,801

6,952,753

13,468,859

2024

( r,498,664)

5,786,329

5,498,5s6

9,786,221

3,943,4tt0

95, I 02

160,3 12

45,431

l3,ls3
17 6,695

146.6) 6

i5.000
7 t q())

6,00s

4,643,795

j,872, I I 3

3 3 7,928

184,225

46,261
q 7\)

192,0t0

142.07 1

3 5.000

.]9.-57l

6,000

4,864,951

0.56

should bc read in conjunction with anncx

Ltd

8,825,074 4,921,271

8,825,074 4,921,271

0.31

I] Asset Marragcment Oompany
(Asscl \'lanager)

Sanrlhani

l)haka, 27 .lanuary 202o
DVC- no: 2601270770A51

Scc anncxcd rcport of cvcn datc

I tt364

S-\d,\r.'f--'n
Sabbir Ahmcd FOA, I'artncr
lC-Al] Flnrolmcnl No: 770

Iloda Vasi Chowdhury & C-o

Chartercd Accountants

Insurance C-omprai

('l'rustcc)
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VII'B Growth Fund
Statcmcnt of Cash F-lows

For thc year ended 3l l)eccmber 2025

A. (lash flows from operating activitics
Intcrcst incomc frorn bank dcposits

Intcrcst incomc Irom llG'l'B
(lain on salc of invcstme nts

I)ividcnd incomc
'l'rustcc lcc
Managcmcnt lcc
Aclvanccs, dcl.rosits and prcpayn.rcnts

llanli chargcs and cxcisc dulics
(ll)lll. scttlemcnl & dcmat chargcs
()thcr opcrating cxpcnscs

Nct cash from operating activities

(lash flows from investing activities

llcdcrrrplion i ( invcstnrcnt) in sharcs ancl sccuritics

Itccicrnption / (invcstnrorl) in (lovcrnnrclrt sccr.trilics

Nct cash from investing activities

Cash flows from financing activities

})rocccds lrom issuancc ofunits
Procecds madc lor rc-purchasc of units

I)ividcncl paymcnl

Nct cash from financing activities

Net cash flows for thc year
(lash and gash cquivalcnts at thc bcginning ofthc ycar
(--ash and cash cquivalcnts at the end of thc year

Net operating cash flows pcr unit

(1,1 19,701) (18,916,910)

613,18 t (7,063,831 )

3,047. I 90 10,1 t 1 .022

_______!,69qJZl_ 3,047,l9l

0.37 0.r4

0l ,lan 202,1

1o

3l l)cc 2024

1128,291

7,536,980

3,016,953

5,819,368
(280,919)

(4,090,609)
(2 rs.7 r r)
(i 6.3 i ,1)

( r 3,752)
(9,713.8,12)

2,450,446

I].

C.

(,1 I .16tt.789)

36.280.712

(4,888,017)

9,190,402
(8,249,1 r 5)

060.988

5,513,296

(22,111,868
(2,318,337

OI .lan 2025

to
Dcc 2025

Particu la rs

3l

100,08I

7,23 8,8 I 0

7 ,554,7 40

6,58t,2s9
(184,67 4)

(3,783,899)
(221,217)
(r8,237)
( r9,353)

10,626,612)

6,620,11911
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VIPB Growth Fund
Notes to the financial statemcnts

I,'or the year ended 3l l)eccmber 2025

1.00 Lcgal status and nature ol'thc F und

l.0l 'l'hc !'und and its objcctives

VIPII GroMh Fr:nd (thc "Fund") was cstablishcd as a '['rust undcr thc 'l'rus1 Act l8tl2 and

rcgistcrcd with Sub-l{cgislrars Officc undcr the I{egistration Act l90tl, on l)cccmbcr 06,2017. 'l'hc

Irund rcccivcd Itcgistration Cerlificate from thc llangladesh Sccuritics and lixchangc Cornmission
(llSIl(l) on January 03,2018 undcrthc llangladcsh SccLrrilies and lixchangc Commission (Mr-rtual
lrr-rnd) Rr-rlcs 200 I and subscqucntly amcndcd by thc Ilangladcsh Sccuritics and Iixchangc
(lornmission (Mr"rtual lrr-urd) Itulcs 2025.'l'he IISIJC approvcd thc Irutrd and provided consent on
Ircbruary 20,2018.'l'hc inilialsizc of thc Fund is'l'k. 100,000,000 ('l'akatcn hundrcd million only)
dividcd irrto 10,000,000 units ol''l'k. l0 cach, thc unit capital ol'thc linnd now stands at 'l'k.

r57.666..r50.

VIl']I] Asscl Managcrrcnt Company Limitcd (VIPII AMCL) is 1ho solc Spousor ol thc lrr-rnd.

Sandharri Lilc Insurancc Co. Ltd. is thc'l'rustce and lll{AC llank I']l,C is thc Custodian of thc l,'urrcl.

VII'}ll Assct Managcrncnt Cornpany Lirnitcd (VIPll AMCL) is managing thc opcralior.rs o1'thc
l'Lrncl as thc Asscl Managcmcnl Cornpany.

L02 Ob.icctivcs

'l'hc primary objcclivc olthc lrr"rnd is to achicvc capital appreciation as wcll as carn diviclcncl ancl

intcrcst irrcomc lhror"rgh invcstmcrrt in the capital markel of tlangladcsh. It rnostly shall lbcus on
gcncrating cash carning and at the same timc prcscrvation of capital. 'l'hc Irund shall strivc 1o

accurnulalc rcscrvcs ovcr its life in order to reinvest and be ablc to dislribute a lump sum at
rcclcmplior.r.

2.00 Summary ol' signilicant accounting policies and basis ol' prcparation of thc linancial
statemcnts.

2.01 I'rcparation of the linancial statcmcnts

l'hcsc llnancial statcrncnts arc prcparcd on thc accrual basis o1'accounting, r-mdcr thc hislorical cosl
couvcnlion and in conlormily wilh tlrc Intcrnalional l;irrancial I{cporling Standarcls (l}rltSs) and

also in cor.npliancc rvith rcqr-rircrncr.rts of thc tlangladcsh Sccuritics ancl I',xchangc (iornnrission

(MLrtual lruncl) Ilulcs. 2025 and otl.rcr laws and rcgulalions applicablc in Ilaugladcsh.

2.02 Statcmcnt ol'cash flows

In S-1. "l)rcscnlation ol financial slatcmcnts rcqr-rircs thal a cash llow slatcnrcnl bc prcparcrl as it
providcs inlormalion about cash flows of'thc cnlcrprisc which is uscfirl in providinu uscrs ol
Iinancial stalemcnts with basis 1rl assess thc ability of the cntcrprisc to gcncralc casl.r and oash
ccluivalents and necds ol thc enlcrprisc to utilize those cash flows. Slatcmcnt ol cash flows has

bccn prcparcd undcr thc dirccl rnclhod for thc year as pcr IAS 7 Statcrrcnts ol Cash Flows". In
accorciancc with MLrtual fund ILulcs 2025, proceeds fiorn invcstrnu.rts has bccn shown urrdcr
invcsting activilics. ilowcvcr, thc arloulrt olrcsultant gain on salc olirrvcslrrcnl has bccr.r sho',vn ir.r

opcralirrg activilics.

tti
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2.03 Statcmcnt of changcs in cquity

'Ihc s1atcn.rcr.r1.of-char.rgcs in cquity rcllccts irrlonnation about thc irrcrcasc ol clccrcasc in nct irsscts

rur r.vcallh.

2.01 I.'unctional and prcscntation currency

'l'l'rcsc flnarrcial statcmcr-rts arc ilrcscnted in'l'aka, which is Fund's lunclional clrrrcncy. lixccpt as

indicalcd figurcs havc bccn roundcd to thc ncaresl 'l'aka.

2.05 lleporting period

lhis I;inancial Statcrncnt is prcscnlcd lbrthc pcriod lrorn 0l January 2025kt 31 I)cccrnbcr2025.

2.06 I)a1e of authorization

'I'his Irinancial Statcrrrcr.rt wcrc authorizcd lor issuc by thc Iloard ol'l'rustcc or.r 27.lanuar"y 2026 lirr
thc llnancial ycar cndcd 3l I)cccrnbcr 2025.

2.07 Invcstmcnt policy

a) l'iic lrr-rncl shall onl,v" ir.rvcsl in sccr-rritics ancl invcstrlrcnt approvcd by thc tlSIrO. tlrc llangladcsir
lJank ancl/or llrc Iusurancc dcvcrloprncnl and rcgLrlatory authority (ll)lfA) or an\/ othcr contpclLrnt
aLrlhorily irr this rcgarcl.

b) 'l'hc lrund shall invcst only in lranslcrablc sccurilics whclhcr in rnoncy markct or cclr"rity rnarkol
or privatcly placcd dcbcrrtnros or sccuritized dcbts.

c) Capital apprcciation will bc thc prirnary consiclcration and dividcnd and intcrcsl irrcomc will bc
tl.rc sccoudary considcralion lor thc invcstr.ncnts as at lair valuc thror-rgl-r othor comprchcnsivc
incornc.

d) l)ividcnd and inlcrcsl incomc will bc thc primary considcration arrcl capital apprcciatiou r,vill bc

thc sccondaiy considcration for thc investmcnts as at fair valuc through prolil or loss.

c) 'lhc I:Lrnd shall calcgorizc tl'rc irrvcstrncnts cithcr as "l'air vah-rc through profit or loss" or as "lhir
valLrc thlor-rgh olhcr cornprchcnsivc incontc" as thcy dccnr prr,tdcnt. as pcr plovisirrns ol'llrllS 9.

t) Stock l)ividcncl (lkrnr-rs sharcs) arc acldccl with cxisting sharos with no valuc rcsultccl dccrcasc in
pcr r,rni1 cost pricc o1'thc cxisting sharcs.

2.0t1 Valuation ol' invcstment

'lhc lislcci sccr-rritics arc valr-rcd a1 thc closing quolcd n.ralkcl pricc or.r thc last busincss cla'r,. i.c. I I

l)cccrr-rbcr 2025. ol thc calcndar ycar 2025 on thc t)haka Stoch l',xchangc. which is thc ciatc ol
valr-tatiol.t. IIowcvcr, fbr thc IP0 sharcs thc trading of which no1 yct slaflcd arc shown at cost pricc
a1 which tlrc sharcs wcrc allottcd.

2.09 I)ividcnd policy

a) Alicrr thc ckrsc of'annual accounls. tlrc'l'rr-rstcc. as allpcal's, shall clcclarc cjiviclcnci lirr thc I:uncl.

tr) I1 shall distribLrtc a1 lcast 50% of thc AnnLral It.rcotnc dcrivcd liorn rcalizcd gains of ihc l:Lrncl.

as dividcncl. a1 thc cnd of, flrst accounling ycar.

li
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c) No diviclcnd may bc dcclarcd or paid othcr than fronl carnings ol- thc Fund availablc lbr
d istribr-r1iorr.

d) Sirrplr-rs arisir.re simply ll'onr thc valualion ol'invcslnrctrts nrav not bc availablc lirr clivirlcnd.

2.10 Nlanagcmcnt l'ccs

'l l-rc l'und shall pay a marlagclnQnt lce 1o thc Asscl Managcrncnl Conrpany QD 2.50% pcr annr-un ol'
thc rvcekly avcragc NAV Lrp to'l'k. 5.00 ororc, @ 2.00% pcr anullm l'or addilional amounl o1-thc
wcokly avcrage NAV r"rp to 'l'k. 25.00 crore ovcr 'l'k. 5.00 crorc, (@ 1.50% pcr annum lbr additional
arlrounl of 1hc wcckly avcragc NAV Lrp to 'l'k. 50.00 crorc ovcr 25.00 crorc, and (cD, 1.00% pcr
annurrr fbr aclclilional amourrt ol'thc wcckly averagc NAV ovcr 'l'k. 50.00 crorc, accrucd and
payablc hall' ycarly. I lowcvcr as pcr ncwly cnactcd thc SccLrrilics and Iixchangc Cornrnission
(MLrlual [rr"rnd) I{ulcs 2025, Ihe ncw ratc lor uar-ragcncnt is slror-rld not lrorc than @ 2.00% pcr
.inlrlur oIthc daily avcragc NAV up to'l'k. 5.00 crorc, (@ 1.50% per annurn lor additional amourrl
ol'tho claily avcragc NAV Lrp to'l'k.25.00 crorc ovcr'1.k.5.00 crorc, GD 1.25"1' pcr annLun lor
additional anrollut o[ thc wcckly avcragc NAV r-rp to 'l'k. 25.00 crorc ovcr 50.00 orclrc. fti; 1 .00"r,.'

pcr annuul lbr adclitional arnour-rl of thc wcckly avcragc NAV Lrp to 't'k. 50.00 crorc ovcr 200.00
clorc,and ((i)0.1 5% pcrannllm loracldiliorral arnouutol'lhcwccklyavcragcNAVovcr 1k.200.00
crorc, accrLlcd and payablc half ycarly. Sir-rcc, in accordancc wilh scction 43 (10). lrund has bccrr
allou'cd 1o comply wilh thc r.rcw I{r-rlcs allcr orrc ycar frorr-r thc publishcd datc. thcrclbrc. thc
nranascrnqrt is in thc proccss to comply thc rclcvant scclior.rs in ncxt finar.rcial 1,car.

2.11 'l'rustec t'ccs

'l'ltc'l'rr-rstcc shall bc paid annr-ral 'l'rustccship li:c at tl-rc lollowing latc or.r scnri-alrnualll, in advancc
bas is:

Slahs Ii'ccsSlNo.
1.

).
I

4.

5.

6.

NAV of thc lrirst 200 crorc of lund
NAV ol-thc rrcxt 100 crorc ollirncl
NAV rrl'llrt' rtc'rl 1 00 cnrlc' ol' liurd
NAV of thc ncx-t !00 crol_q qf tqnd
NAV of thc rrcx! !00 crolc o!lqqd
NAV ol'thc r-rcxt 100 crorc ollund

0.r0%
0.01)(%

0,08%
0:01uh

0.06o/u

0.0s%

2.12 (-uslotlian li'cs

-l'hc 
1bc ltrr Custodian selvice's rvill be A.019 per annLlm of balance sccurities held b1, tlrc tirrrii.

caicLriated otr the avcrage market value per month. Besides this. the fLrnd rvill bcar all titlr,-.r
c\penses viz (a) transactior.r f-ee ol'l'k. 200.00 per transaction (b) local duties anci f'ees like stan'rp
dtttl'' on transaction. slamp duty on transfel'deecl (c) levies. brokerage. registrar's tbes. local coi.nrsr'l

' representation. external auditors at the client's request, depository fbes etc. I lou,ever'. a i'cc cap ol
0.09% per alr.luln on balance securities held by the fuud, calculated on the average rnariiet valr-re
per tnotrth would be applicable if the total expenses (including custodian fees, transaclion lees &
other erpetrses. tnentioned above) per annurn go higher than the mentioned fee cap arnount. The
f'ee for Custodian services will be realized semi-annually.

i:
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2.13 CI)BL (C'cntral Depository of Ilangladesh Limited) I'ecs

'l hc (ll)lll, is.cntitlccl to rcccivc a11 anrolull o1"l li. -100.000/- as rclirndablc sccr-trity c1c1-r<tsi1 dLrrinr-t

thc rvholc lilt o1'thc liurrd. Aunual l'cc for llrc I'r,tncl payablc in aclvancc. trasccl on lacc valLrc ol'totll
lund sizc is payablc as lbllow:
-Ljp lo'['k. 5 crorc N/A
-Abovc 'l'k 5 crorc r"rp to 'l'k 20 crorc 'l'k 20,000/-
-Abovc'l'k 20 crorc 'fk 40,000/-

2.14 llevenue rccognition

a) t)ividcnd incorrc is rccognizcd on the ex-dividcnd datc.
b) Capital gains aro rccognizcd on bcing rcalizcd.
c) Ilonus sharcs havc becn rccognizcd at zcro cos1.

d) Inlcrcst ot.t liixcd l)cposit and Sho(-'l'crrn l)cposit is rccogrrizcd as irrcomc on accrual basis.

2.l5 'l'axation

'l'hc irtcon.tc of-tl.rc lrrurd is cxcrnptccl frotn tax as pcr Clauso 2(10)(a) of sixth sohcdr-rlc part 1 o1-

lncorlrc'['ax Act 2023. 'l'his is also lurthcr olarilrcd irr 9TI?F_{ qRqA iolr:-lol8 pagc (68-
(r9). Ilcncc. no provision for tax has bccn madc ch-rrir.rg thc ycar in thc bcloks <ll'statcntcnt ol-pt'<tlit
or loss and oll.rcr corlprchcr.rsivc incornc.

2.16 I'rcliminary and issuc expcnses

As pcr scctiou ll @) (ka) of thc Securitics and Ilxchangc Commission (Mutual Irund) I{Lrlcs. 2025
Prclitninary and Issuc l')xpcnses arc bcing wrillcn off over a pcriod of 7 (sevcn) ycars.

2.17 Nct assct value (NAV) per unit

'l'hc inr-ttual lund calcr-rlalcs Nc1 Asscl Valuc pcr sharc r,rsing thc cosl and markcl valuc. lvhich has
bccn shown on thc facc ol'stalerxcnl olfir-rancial position ar-rd the computatiorr ol'NAV pcr r:nit is
s1a1cd iu Nolc 13 and 14.

2. ltt F)arning per unit

'l'hc nrutLral lr-rncl calculatcs I',arning l']cr [Jni1 (liPtJ) in accordancc wilh IAS 33. l.,arning por Sharc"
u,irich has bccn showr.r on thc lacc of'thc statcrncnl ol'profit or loss ar.rd othcr cotnprchcnsivir
incorr.rc.

2.19 (icneral

lrigurcs appcaring in thcsc financial statcmcnts havc becn roundcd olllo ncarcst'l'aka.

2.20 Proposed dividend:
'lhc lloard ol-'l'rnstcc has rccornmcndcd 3 % cash dividend forthc pcriod cndcd 31 [)cccmbcr

202.5 in thc nrccling hold ou 27 lanuary 2026
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Hoda Vasi
Chowdhury & Co

VIPB Growth Fund
Notes to the l'inancial Statements

F'or the year ended 3l December 2025

2025
'l'aka

2024
'l'al<a

4.00 Accounts reccivablcs

Dividend reccivablc

I{cnata PLC

Scluarc Pharrnaccuticals Pl,C

Sub'l'otal

Othcr receivable
Intcrcst rccccivable from bank
Intcrcst on llG'l'l]
(lollatcral Ior bidding

Sub'l'otal

'l'otal

5.00 Advances, dcposits & prepayments

Arlvancc & l)rcpaymcnt
\rrrrrral ('l )lll- Ic'es

Annual 'l nrstcc f'ccs

Annual llSIiC fccs
'l'otal

6.00 C-ash and cash equivalcnts

(--ash at banl<s

Southcast Ilank Pl,C 00 I0-l 3500000001

Southcast Ilank PLC. 00 1 0-1 3500000085

Ill{AC Ilank Ltd. 1 52.6?.0189155200 1

(lash in brohcrage accounts
Ill.l Sccurities Ltd
IIRAC IlPL Stook Ilrokcragc Ltd

l'otal

1.897

1,7 40

3.637

3,660,371 3,04490

1,306,440

I 1,055

1,317,495

139,1 tt7

782,160

921.947

8ti0,670

tttt0,670

___*___2128,rql

I :.-12+

96.fi6tt

98,962

208,1 54

2,195,-lg3

I r.755

88.urJ9

84.05 7

I 84,70 t

t6,123
4t,263

3,51y).347

3,656,733

7,85 3

I,901,010
1,137,022

3,0,15,885

1,27J,5.16

7 5).

s53

1.305

1-)



Hoda Vasi
Chowdhury & Co

VII'B Growth l'und
Notes to thc l'inancial Statements

l'or the year endcd 31 December 2025

2025
'I'aka

2024
'l'al<a

7.00 I'rcliminary and issuc cxpenscs
I)rcl inri narv and issr.rc cxpc.ltscs

[.css: Arlrorlization madc cluring thc pcriod
'l'otal

9-5, t01
(9-5,I0r)

11i:1.029

(3t7.92u)

l0l95

Note: As pcr section 77 (4)
I{ules, 2025 Prcliminary and

years.

tt.00 Unit capital
()pcning Subscription
Add: Ncw subscription
Lcss: [Jnits rcdecmcd

(ka) of the Securities and

Issuc Expcnscs are bcing
Exchange Commission (Mutual Irund)

writtcn off ovcr a pcriod ol 7 (seven)

r56,681 ,280
7,733,570

(6,748,s00)

__-____112,000,150

179,587,460

5,686,1 10

28,592,290
I 56,6ti I ,2tto'l'otal

9.00 tlnit premium rcserve
Opcning balancc

Add: [Jnit prcmiurn raiscd during thc period

l,css: [)rcmium rcirnburscd lor rcdcmption olunits
'l'otal

10.00 Accounts payable
r\ccounts payablc

'I'otal

I 1.00 t,iability for cxpcnses
Managcrncnt lccs
('ustodian lccs
(lustodian lccs on'l'-llill
Audit lccs

'l'otal

12.00 Net Assct Value (NAV) pcr unit at cost

Nct Asscl Valuc (NAV) a1 urarkct pricc

( Lcss)/Acld : Unrcal izcd (gain )/loss
Nct Asscl Valuc (NAV) at cost pricc

8,076,044
1,97 0,457

( r,530, r51)

{1,51 6,350

10,03 1,795

502,822
(2,458,s7i )

_ 1t,07(r,0tl

635

635

2,062,362

71,899

36,281

40,000

2,210,542

Iet,2i7,4.i1

o,02t.240
182,216,203

f-,jr,--l
__*],s!1_

1.902,78t

49.493

34.167

40.000

2,427,040

115.119,158

(620.31e)

I75,099,J7Ii

No. of'units

NAV pcr unit at cost

13.00 Ne1 Asset Value per unit at market price

Nct Assct Valuc (NAV)

No. of units

l5 7 66.635 15.66u. t2ti

I l.s6 I I.ilt

t91,237,443 t7 5,7 19,7 58

t5,766,635 1 5.668.1 2u

NAV per unit at market pricc

16

12.13 11.22



Hoda Vasi
Chowdhury & Co

VIPB Grorvth Fund

Notcs to the Financial Statcments
For the year cnded Jl Dcccmhcr 2025

202s

thl",
?!]1
'l'ak:r

I4.00 Nct gain / loss on sale of marketable securities
Oain on sale of marl<etable securities
Agro Organica P[,C
Bclger Paints Bangladesh Ltd
Brilish American Tobacco bangladesh Co. Ltd.
Marico []angladesh Limitecl

l.inclc []nngladcsh l,irnited
Sil<dcr Insr,rrance Oomparry l-imitcd
UIIAC Bank PI-C

Covcrnment Bond 5 Years

Governmerrl Bond l0 Years
Web Coals PLC.
Silco [)harmaccuticals [,imited

'l'ota I

l,oss on sale of marl<ctable sccurities
[]ata Shoc Clonrpanv (Banglaclesh) t,imited
l,alarge[ [olcirr I]angladcsh l.imitccl
British z\n'rerican Tobacco BD Co. Ltcl.

Prirne llank PLC

l'lastern lJank I)l-C
(i ramccnphone [,imitcd
Reneta PLC

Berger Paints Bangladesh Ltd
S inger Bangladesh l-imited
Square Pl-rarmaccuticals P[,C

'f otal

Net gain/(loss) on sale of marketable securities

15.00 Dividcnd incomc
APSCL Non-Converlible and Fully Redeemable Bond

[]ata $hoe Company (Bangladesh) Limited
Ilerger Paints Bangladesh Ltcl

l,alargcl lolcim []anglaclcsh l']1,C

IllL.A(I tlturk I'}l.(l
Ilrilislr ,\nrcrican 'l obacco Bl) (lo. l,td.
(irarncenphonc [,inr itr:cl

Marico Ilanglaclesh Lirnited
Square Pharmaceuticals PLC
Renata Pl-C
Sinr:r:r 13angladesh Lirnited

Total
16.00 Interest income

Short noticc dcposit (SND)
I)ixed dcposit receipt (FDR)
B(l'l'B'f-Bills

'l'otal

17.00 F.arnings pcr units (IiPtl)
Nct I)roflt/loss fbr the vear

Nuurbcr o1'[Jni1s

I,,arnings pcr units

1,163,434

9.s9tt

z.::t,i r o

1.096,730

2.719.628

7,5,1tt,001

95,804

I 07,853

151.628

l. I 20.329
32_6. 135

)q) qi )
77.t ()51

77 .9 t3

69.i 88

3.016,9s3

I.050. r r r

143.829

5 tt8"ti4 tt

231.131

1,730.057

171.641

4.51 5,61 7

(.160,70 r ) ( I .,198.66.1)

100.08 I

6.852.671 .99

6,952,753

428.291

5 070 )6i
5,498,556

8.825.074

15"766.635

1.921 27 t

15.(r(r8.l2tl

2,135.616
,16.5 l8
28.43'7

46.940
5,623.190

65.804

62.198

8,008,702

656

217.455

) 13.257
,144.1150

1.t9t,932
3.291.562
i.306.440

11.055

6,976,807

9r9
42.840

,144.l:i5 0

301"000
4.l,l. tttl
5I 7.5 {)0

l.,l l.5.ll7
1.502.370

782.,160

li9.l87
r 85.60-i

5,786,J29

17

0.56 0.-l I


