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INDEPf,J\DTNl' AU DITORS' RFPONT

to lhcsh,rchol'IcB 0f

THE Pf, NINSULA CIIITT]TCONC LIMITEI)

we l,rve rtrdircd rhc rcrompanyinq tiiarcill ! crictra ol THn PtrNINSULA CITITTACONC
LIMITED (he Conpaiv), Nliich !omprise ihc Sratemcd olFindr.i, t,o\iriotr a\ d r0 Jre 2011, dre
shrcmctrl ol l,rofir or los a,ld orhcr comprehensive I'rco'ne. srarcmcDr ol chxrgcs in rqtrii! atrd
shicnrtrr olCdslr liloss ldrheye dr cnded. bgerher s rtr rhc folcs iuNbcrirs 0t ro 15 antrc\cJ

11 otrI opi'rio and Io ihe bsi ol or inlonurion aM a.cordiiig ro crptmdio's -{ivsr b ns. itr
a.con]m,)i"E Finucirl SbEmet. prcpirld iI accordrre N r I'noiiliok FiNNiat trcponir!
sra ards 0fRSr. sivc. rtre rnd tii' vic\r olrtu turtrc rLposirion ollhe cornpoiryns ar l0tm.to2l
rnl ol its hr rc al feft{irtrcg i cr\h noss tnr nre poiod fton l J[ly ]020 ro i0 JrLr ?0t, id
dntl! rirlr rtu cDrpatrier A(. l99l, lhe s.cu.rics aM F\.hr'sc Rulcs. l'r3r nt orhc' rpplic$l!

\!ccondrcledour.r'dili', rcco,damc $hh 1'rrtrrlionrl SraDdard o0 Audirin!(ls^r) rs trdopied by rc
lrnnde olClun.rcd A.!drDratr6.lBargtadcsh (tCAB) our re.N'uih ht.s uidcr rhos! eDdardr ak
lnnLrcr de$'ilred D ",\trdi1or\ rcspotrsibillics lor rlrc audir oarlre ilianci.tmbrn6 sedton ofotrr

$c rt indeperled olrl[ CoDprny in &.ordance \rnh rc r(cnnrioi, Erhi$ Sbnda s Boord ro
A.lontr1ai6C..leofElhi$ lnr Pron$omtArrornr r\ (tEsRA code) rhd rR reler rroo Ldir.l.
rltr rinmcial ( flrcfG i'r Bangladsh and |. t ve tnrilL.d.u' orhc cltrici
iccoRldtrcc Bilh rher Gquirchetrrs rtrd rr TFSRA Cod!.

\'! bdl.vc rlrl lheaudn.vidence\c hivcotrki'r!d ara n'tficienl and ipp,opriar.l. pL.vtde a Lr i\tnr

Ket atrdi1nmt s rrc rhosc marer rhar, i'r ou. profe$ioM .iud-!nc , sse ofnaxr sign,lcoE ii or
'dnoldrfinafoalnarcnrerh6riheorrc rp{jon Thermatcn\!ereaddresedDl][co[c!otou

xrdirollhe linrriiinarcricDrs ai a lvhotc.ard iI fo.ming otrr ofiIioD rlrcrcor rrJ se do nor prorid! a

,lta.
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Reletrrc of aK 251,200..104 h rccogi zcd
ir rlr skre'nenl olnofit or Lo$ard orhc
Con,|Yel'e'sve I"cone ol Th. Pcfi'sula
Chirrrgong Limired lor re )ear ended l0
Irrc 201 . Wc nLcorficd 

'cvcrtrcrecognilion as a [ey audir 
'naner 

hccausc
rcvsnre h orc oI rhc kcy pdlomrtuc
indicator ol rhe co'npaD! and lLrerlnre
d'cie I aD rhcrcrl risk.fmafipularoi ol
d'e t,n ig ol rc.ogihlo( ol rcvcnuc b)

spccific rarget or

As desrnxd i', rhe acouDlfg pllic) I ILI

ro rhc lirmiciil iduhcils. rh! rorp ,)
.ecosrlzes Evetrue uDon rcnde,s3 rrviccs
t d'e cu$omernclicits.s po IFRS 15

h lighr olr]t lacl rlrl rlc hi-gh dclr.e ofcompLc\lr)
\Y. as.$ed il'c c.fl) ']\ pio.c
for r..o!trizi'r! rcvcdlc 6 pxn ol ou Ndir

he i,,he,. ,i\L in
llr \ mcr otr. d'dir .pprtx idtr(cd rci rg or 0,r

sub$rtrtive rtrdir rr.cedurt.

c.DUntins poli.ic\
pc airig io rcvcrtrc rc..8niri.i $d asssed
.ompli.dc.\nh dtr policics ii r.msof IFIrS li

revenre ,lcolnilion ud oor i,Ld r p1o.!dr.c
lbo&d otr a$c$ ng rhe $vo ci,9 ard
n,gAtr.cm.nr syncms up 10 citics in 1lr scn!nl
lcdgcr F$nitri,,B (rtomc6 i',vons d
,!cciptsofp.ymnr oi a s.,nplc bash

We condncred subi nivc rcii,rg of rcvcruc
rnorded o!e' the)e Ning sa'npling recl,tri,icr
b) cr ni',i,u rli! rd$anri,|]pod rg ddcLDcrr
itr udirg sxLcs trlo.es h, addiron. \.
conft'ned cenain cdonrh recevrblc htrL !e!
d nE repotrire darc, *kftd oi i s plc bas!
b! .Dnsidtri,,-r the amounb oubhndin-{ silh

|unlrennore. \e Gned lre sles t Lrdiou

'ecogtrized 
shorlll bclore afd ait( rhc ilponir!

da1! i udin-u rtu saL.s rtrunN kcorded rlter 1Lr
drlc. b cMni'r \hdhc :aL6 tiD\adionr \,{c
re.oied inrhecoae recordLre p.r odr

Lvqr.ris i.prcss ahoL r 12rl%of the
rohl ,evcnir oI (hc CoDpi,D: i'rvo oric\
mc thrs r nrate,hl iren io t,e timrcL.

Te$ed d,. operclfg ellecrilcDss ol [c]
contols oler i',verroaes; includirg
obscra rg rlr proccss

verified a sanr|le ol i'mnto1 lreN to
.nsue rhar cons h.!. hccn rpp.op.iitly

Tered.i n saDpl. bsis rhc r.r i!.liz.blc
vaLu. by corprring .oi! to rcceft selli',g
pricc d r$csitrg rl'c rcasoiabl.trcss ol
any res Llin! srite do$tr oa Netrio!- ieN

rpfrcp'ialc prov(io i
havc hccn rccoanizeJ for aucd da,naccd.

 s de{r hed i', rl,c ac.oufri'r! pol.r- nolc
I06 ro rh. fi d.lrLnaGN8, irvcro'ics
are ralued rhc loqq of r]t mn or ner
r izxble vaLres As nrh, maraScDrN n
rtqtrircd ro trrk.jrdgn$rs in ddermining
\herhe, irrvcfio'icsocbcigaDptulndrcLy
valLLcd, furd rsoned to male r.orGio tor



Dne io rl,e rilue ard vohrmcol nvcitorics
bein-{ heLd by tre conpatry at the 

'eporingdde .rd conpLcriri.s invoLv.d i'r dr
rcmutrri|g and Drese arrotr rh.Eor:
irrvctrlorics h.s bccn coDsnhrd as r Lc)

ProDrdY 1'l$t rnd LquiDm.nr

slo* novin! o. obsolds invc o ls by
r.\ic\rir8 lhc agc or
elan i,,s 

'naiasenretrrr 
basis Io,

d(cnuiln€flrc mabill0 of irveto'ies
; Pcifonncd u( orrcns b ddcnni0c 1mr d'c

fL,drsc aM sxLcs or ir. Ne ories have
b.etr .onsid.rcd i'r rh! rorcd nc.otrr.Dg
I]e'rod

i'rre'&'-a pmvision md L\e l*ol oi*re

Or andir proccdn'c

. Ase$mg the consistncy ol melhodolosiA ns!
lor dcprc.iarif ! rhc as*6:
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a srmpLe brsis. rrc acntra.y 3M
the accoutrti,,a ol Pl'E hr

Tl,e c.nf 
'r- 

has x liBe ru'nhe' or
Pilpefty, PLafr and Equipme0r irflns lil
ric\ ol rvail:bi1ny ol lrtei macl,incry
dne io i'nfmve techmlo&r, rhe
obsole{cfre & impai|ncfi ay bc
noticed i', cri!i',-r m.hineies

varrgemnt l,s cornrded ihat ihere s
no i'nparmefr i" resped of all ases
Thn conchrnr r{rirrd \i-rnifictrnr
marigcn ]lrdg fctrt Hcr! \rc

Me"sur.'nont of D.ferred T

'Ihe aompanr recogniTes detbd iNcs
!Larirg ro pi!p!n). planl ard cqtripmenr
ifvcntr'cfr i" !$o. alcs arnL cnplo)-..
bcdcna(Crarun)). \hich rre verl co'np er

ln, dclcrcd hre\
irvovs rrtrr8cD.fi jrdgtrr :'r
dcvdopi'r!.ninulcs ol br erpostrs rnd
.onrin-ucn.ics ii ode, ro msc$ dN
adcqurcr- ol rr\ p,ovision lleme- Lve

co's dftd rh srol[rkrv,trlir 'hnrs

\hdhcr rhc quip'ncit is

obsolclc. r J lc!i'r! rh! a$trNlrio's nsrd ir
enin,ari',e recov rhle anount. nrh as eninDred
u$ltrlIilc.idrpLa.c'nc .on

L\miF namsdnenl s Dtriodi. r.vicw oI l,ropc 1r.
Phnr ud Eqripn,u ln. ducnnifarim .l'

li.r *hded $npes, pe'6nni',s ph\:i.a

> A$c$ed $e d.sisn, implenetrtatlotr atrd
opsdi',g el edivcn$s ol kcy cotrrol\ irl
.*pcd of rhu co paiy ,nL rltr procc$ or'
rccognnion oadeti' td b\es
Usir! otrr oLri 6\ spcci.lhb ro cvilut nre
tN bises atrd compo') rar $'aregt

r\$6sJ rh! a( ac) a pclctrlsr o

Frau fg tl'e adequicy ol fie nmr.iol
iatmenB disclortres i,,dtrdirg dlsclo$ies
olAnn,priotrs,lrd-!n,otr6aid so\itiviris

spe.rist ro s*s kcr
asumprions. conoll rc.oLnitlo rd

l

, 'e,a4,
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RclDrti"g on Olher tnlbrmarion

otrr n,r. rarion cotr\nG oa rhe nrlonDarioi incLuded ir rr CotrrpaiJ I tO JrD! 202t }er lrdcd
 trnnal Repon odEr rl$ the nnamirl { ancr6 turd otrr audiror s rpon dr.reof wc obkinod rLre

Di,cdo, \ Repon. MaraSciictrr Dhussiotr Q[d Anal]si!, ri|ancial i'fainarion. arld co,poftlc
Cov$iaNcrcponpriorrorhcdxrsoforaudiroasrcDonjr ly. e\p.d ro obrxin the remai|iIg.!pdtu
or tu Annurl Repon afle' rlr dd. of oLr aud ofs rqon. Man.genrir n respotrrihtc rbr rlrc orhy

Imdrm,nrcr'otr.rlFRs lh L.Jrs
\t ubl rrd r! ide vlid nr orrl'c

W1L,.elftre ro Norc 1.051o rfu lirtrcixl raMloncrar p'scs for i'nplc'nelin{ ]IRS 6* qnc0ts. lFRs r6 Leaser Lr€comcs in( udin! lirrnc aL .onrots dcs !trcd by rtjc
enadive 6r arualrcpoding bcginnitrg on rn rgche ro mirilare rlr rnksrs\.$cdbytrs

earlielnafdad l^s 17 adoprcd a.onrrclrely sraregr Funheflnortj ro

'nitilrGnr 
inl, etrtrnk itrrl,is a'dir aM. onrrndir

\- o.d--or trnorc tr llto-t.e.'n.o hr.on' t..l
balances 

'ecorde.l 
3rc mrnl!

Mfalchctrr hd 10 apDr! seveml , obhinedard read rlt accourrifg pol cl 6r
drq". .d " . .\ tr! ' 1r... to.trdn.e., .t'P\ u

knn di.!o trr nrc\. mednrcnent hN\
, Jn" o'heF ,no .oe.sle. \Sni.-bn. , oo.,--dr.r'.eot .tlotrli.. r!...1r(
data ertaqLor cx!r!n! ro s'nmaries rlr marw.mcnrandrnedlhecotrradsora

'.,id no,re I sfcor,.eco 'r.h{ta-ob.-.in,
u OlIa md.,i r..d b.n[bon!\ ng]21es

, TcysJ rheasun ionstrsed irihc
.rhtrLdi.r modcl forrh! lxmple (nrdr

> Pcrlo.med t.n oldeirils.r i sxDDlc 66is
or dilJitn cde,eories ollcmc lor vaLrdnn,
ollLr.ighl oatrse oar\*rral kxse IabilD.

; ,\scssdthe Ji\do rs\[rLrr]I rirtrc I
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OL,opfo otr llrc nrmrlirl mrernenG do noic.r. rr.odE riamifotr i\.d.tr.rc\[icsi]\

hr ro nrdiotr \i1[ our audir olrhe nn3ncixl{ eme8.ou'ies]F'slbliqisrorcidllrcorh$i0fonnrfotr
x,d- | doirg so. coisidc yhelher rhe orhe. information n mare,irlly iLronsnEtrr rirh tr tinancia
ndcnors.' otrrkm{,1&l!c obhi'rd i',1h9 trli1orolLr.Nis(appca,i1obc mloiallr Disialcd.

Rtrscdotrllrc\tlt{clr.ycpnlonncd. McotrclLd. Ll \y. l[vc nolhin! ro rcpon iLr ]nr$pcd.

Managenen n rcsNtrsidc ror rhc prupdr{ior ,tr] f:, p,csd .riod oflhcsc finar:rl i.(ctr,c rs ol llr
ao,np ry in acco ancc *nh rmen[riouL Fitramirr Rep.nnrg shidrrds (rrRss). df co,npatrn\ Ad,
1991. rl'e secuaries ord Eldrigc RuLcs, 1937 anJ orher ipplicabh la{s rnd reguLalions ard fo. s'ch
ntenuLconh.Las 

'nrmSoncfr 
dcrcnn f.s is fc.c$a'yro ciablc rli! p'!p rrion olfitrrncialndg'ncrb

rhd & lrec lrom n erirlmis{arenenr. sh{herdu o fi 'dorqilr
h ptpa ins 1M financial narmem\. 

'nriageNu 
i5 r$poisibe fo' ase$Dg the Compinys ihihry ro

con ir.s. Soing concen,. disclorin!, rr apflicablc, mne's 
'.lated 

ro goLrg c.r tr ard ns rg rre
gorgcotr..'r b6( ol ft!outr1i'r! ,tr,lAs 'n asc'nrnlcn[c] i crdilo liqtridrrc lhe Co'nprn! or ro ccrsc
op.rarions. or hr5 rc realinic rlrern \e but to doso

tho:e d,rgcd $ilh SoreD.nce aE $potrsiblc forornsleir!rhe ao'npar_rt lnnciilreponingpro.es

luditon, 16pon6ibitiii.s for the

OL 
' 

objcdiv$ m to obbin msoDoblc asnmn!. .6our $ he1 rr t]t fi,rnc ia sbtemer6 :s . \ftok r r
lrcc fidtu n,arerial mnndeNni. rhclhc' duc ro li d or snxr and h n$'e atr xdiroN refol rhxr
i(hrlcs onr opiniotr. lteasoMbLe a$larc is a 1r gh Lcvel oa l\rur'{e. 6 is mi a -{nrmde. dn
audil .ordudcd i'r x!!o.dan.e lsAs wiLahva\r drlcr a nalqi.l dri\id.trrld \hm ir r\ii\
Msrardn.rG. r rrisc fton lirud or eror and aE cotrsidercd mrcrh] lf, indivldtr.Ll] d. i'r rhe
a{rrgar.. rheycoLrld rcisonabli be expftted io iL uo,cc thc ccomn. dc.isiotrs of$crs {[cn on 1[(
b nord'cscnna,rirl itu'ncntr.

As|trnolaraudi(iii a!co,drrccrirh IsAs, \eerercne flote$ionaljudg[. add rri'nain p 16\ionl]
sk+ric !n drousho lheNdii. weaho:

(a) d rirl and mscs lfu .isl\ ol trfter al srdc cNotrttrfm.txllarcnr$rs.ryh.rtrrdu!roli d
o ci.rdcs3tr rnd lJc,Io,n r ir procedurcs,rst)o's ve ro llrosc rnkr. and dbhin rudir sideNe rhal i\
nLllicien sid ippropriare b p,ovlde a hrsis h' ou' opii otr Tlr .isl ol Do1 dercdiig a mrl.rixL
nir* .netrr rcn'lriis Iom lia'd is higher dmr lor orc rcsullin! 6. {ror. rr }i Ld 

'm\ 
nNol\c

co Lrsloi. toEeiy. irtrotrnJmlon, ssi.ns, nnreprcsctrhriotrs. or rlreovsrideoli enral!,nhl
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(h)obroi" ar utrdvsxtrdins ofi,nen,rlcotrt l'elevan! ro lhc.rLdit in ord$ ro d!sl$ dn Oi!.cdtr.cr
tl'it trc ipp'opri.l. ir rh! ci.cmnarces, bd nor lor the purpose of crprc$ing a opiliotr o. dr
etLd vcic$ ollhe CoDnanys itemaLcotrtoL.

G) c{lLxlc rhe aprrronriarem$ or a.t.utrli',g Do]r.\ rr\L dtrl 1lr. rtayrrLr cNs ot $utrLirrs
.nndlsr lrul[dd]s.Losur$ madc bi manasei,enr

a {rrenci rlmr Nchr\!co did } rl
comnunrc& 'r h thcn rrrrearioorrfs
ou. indeperdere. xrd nhe'e rpfl.ih c.

(g) lvrhDre tu ov alL preeffarioi, $rustrrc ard cotrNn ofthc fi.i!i.l y.r.rn.nr, incLudi'rs 0!
dhdoitr$ d \hdher nr firatrcirl narcNtr$ rcprcs.fi rh! ufdcrl)irs rafsd ois in(l lyc s I i
Dmrtrc rhd aclricvs lii' prc\cnraliotr

(i) ohh, n llccrr rpproo,i.r! audl cvi{l.trce Ega,nin-! rl,c firncial infomarior olrl,c cnlni.\ ol
bAi,,cs rdivnies \nl,r rlr CoDpai! 10 c\pils.rr opi'rior on 1r nnincirl
.cspo siblc lor rhe diEcrion su|reruisi.r atrd pnLnn rc. olrhc Co pirry Ldir. W. rc aii solcl)
rcspons lilc Lrourrudil opi',ion

\rrc.Dnutrl.dc\irhrfu\c.hffsedlynhgov mn.eGea'dire.arnoigorltr.ndrc^.rlrpl n.d scopc
ard rimn,g orthe audn .rd signin.rnt audii fidirg\. irdtrdirg aDl siBtriticaDr dcficicnocs ir ftnr
conrolthar lye idcnil durrgotrr rdil

(d) c.rh'dc otr rhc appropiiitnes ol,ninagcmenrs trsc of the goins concern 6asi\ olaccotrDiir-{ a
b ed o, rhe L'l telidcncc obr.hr.d. rhcrhcr a male.irl mr{rrint} eriis relacd ro evena orcondirions
rrat 

'na)_ 
can si$ ficafr doubr on rhc Co priys.bill) ro co r itu as i loi'ig.o ccni. Il{c.ordtrdc

lhrt a maleirlun.enain\ erErs. we oe Eqtrired 10 dr.rr ancntiotr ir onr audiros'repoft to rlE relrled
dndo\urcr i', rre fi mmirl {atencnt o,, rn'ch dnchnr$ tu! mdcqmrc.lo Nod,li ou' opitriotr our
corc trsions mc based on fte audir evidence obraDed up 1.lhe date.four aMtr.rr'reNrl llo\evei

{? - etrl, o,!onJi

NN coNnuicale \iih dFse dErs.d \rilh lov mre \iih
rcLc!a dhi.al reqnito.ns regard rg illdcpcidctr.c. xtrd 10

onl ollrc nalrch 6d mr|easomb) bc rhoughl lo bear on

wc dcr.'Nnc rltrM mrnc's. lro'n rhc mners commnicarcd \nh rhoy charged s rh -{ove nrme drl
trc't or mon sigf lic.r.c iD rlre atrdil oltr hrrfl ddcmnrs ol rlr. rtra r p* on rd arc rualorr
nr [e] aftii mlrc\ Wcdcs{ibc rtu\e manen ni otr' atrditor'r!po(nnl$s laNdrrlstrldnm lrrecldes
publi. d$lo{'rc aboul rtu i,r(c.or{ retr. in e\roncLJ ,a'ccirNmidr!cs. \c ddmninc rhd: nnrcr
srotrld rot h..oNnuiicrld i,, our rcpon be.rtr* nre idvcsc !o sqr.ncsr oI doin-q so \o(ld
tromblr M e\|tded ro our\cigh rfu pnhtic i'rm*binchs otn'ch .oflntrtricdtoi
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RcDoI on orhsrlegal rnd regrlr

h accordan.r,vnh rhe C.DD,ries A* l991arrd rhc S.Nnics and Erclringe Rtrlcs, 1937, \. aLso rcpon

i)

i)

,ve hare obtai'rd allihe rtaflnaiioi rnd e\pLxmtoN rvhnh ro ll,c hcn oi our ktror edee

rdbcLicl,verenec s r forrl,epurposroaoraudrardnudedueve'nicxlioirhe,toa
in or opinion. properboo[s olaccoor as rcquired by lrN have heen I
fir.s ir appemd fioin orer nirarioroarhAcbook\andr

ii) d'e $are e olili.icklposilion and ndemeDr olPrdft or Los and Orh{ co,nptuhe riv!
i"coDrdcaLr\vithbrrhcrcpo(dci'r.g.ccn!d1\ithllrboolsolalcontr1rid,t1rris.

. l,.r.or d t \ apr. d 
-0a

2q 0tI ?021

I}YC. 2 7 IAL'.13 I Asr3 L 2 s d
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