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Abstract

In this report, voluntary disclosure of nine pharmaceutical industries are shown in their respective annual report. This report consists detail information of 36 items of voluntary disclosures in annual report. Here nine selected pharmaceutical companies were chosen by my supervisor and those are, ACI Formulation Ltd, ACI Ltd, Beximco Pharma, Beximco Synthetics Company Ltd, Central Pharmaceuticals Limited, GSK Bangladesh, Orion Ltd, Silco Pharmaceuticals Limited, and Silva Pharmaceuticals Limited. This report is all about the revealing voluntary disclosure information of nine selected industries that is available in their annual report.  Which will help to understand the extent of information that has been voluntarily been disclosed. That’s why the necessary data is collected from their respective annual report. The fiscal year 2018-2019 has been selected for the collection of information. Here the information is collected about the analysis of how much information this industries are deliberately revealing in their yearly statements. 
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1. [bookmark: _Toc55738538]Background of the study


1.1. Introduction

Voluntary disclosure and transparency act as main pillars of corporate governance. Several scandals have already taken place for not revealing the corporate disclosures properly or having lack of information. In accounting, Disclosure is letting public know by the financial statement of the firms. It is a statement that is revealed by the firms that represent financial strategies such as cost and profits for the time being. The reason behind it is the current and potential investors about every possible details of the accounting practices, methods and strategies used. Also balance sheet, cash flow, income statement, information about stake holder’s equity. Voluntary disclosure differs by geographic area, industry and company structure and size. It is also varies based on corporate governance and ownership structure. This divulgence can be separated into two wide categories, which is obligatory and intentional. In obligatory revelation, the data is unveiled for keeping up the wants of law and directions. On the other hand, deliberate divulgence is any sorts of data that's disclosed in expansion to mandatory disclosure. It may be a free choice to supply bookkeeping and other related data for the choice making needs of the clients from the side of company administration. This ponder comprises of the degree and level of intentional revelation within the yearly reports of the 9 chosen pharmaceutical industries. This revelation of intentional information in their yearly statements may be an important region of this think about. The corporate side of Bangladesh stands on the rules and regulations of the business culture. Company act as well as the securities and exchange rules are the most enactment behind the revelation. Within the company act of 1994, it acts on the essential necessities for corporate divulgence and the reports that's mandatorily taken care of to all the companies in Bangladesh. In this act they are required to preserve budgetary articulations for speak to a straightforward see of the company. Another administrative body, the security and trade commission (SEC) requires all recorded companies to take after the bookkeeping measures, Selected from the Founded of Chartered Bookkeepers in our country (ICAB). Shockingly it is seen that most of the company’s yearly report don't take after the disclosure necessities. Within the company act all the companies mandatorily require for keeping up appropriate books of account and let the partners know inspected money related explanations to speak to a straightforward see of the company. For that all the recorded companies ought to take after universally acknowledged bookkeeping standards and audit them by autonomous auditors. Besides, they ought to display it within the company’s yearly common assembly. The auditor’s part is to check the straightforwardness of the company.
All the users and investors always looking forward to the annual report for their necessary information. The annual report has to contain ins and outs of the company so that the shareholders get to know everything. The structure of information in the yearly report of a company by its administration other than the needful prerequisite such as by and large acknowledged bookkeeping standards and Securities and Trade Commission rules is called intentional divulgence. This data could be a must to the decision-making of the speculators or clients of the company. Companies are now-a-days deliberately illuminating more data to pull in more speculators and partners. Deliberate revelation shifts from sort to sort, time to time, locale to locale, industry to industry, company to company. Company’s corporate administration and possession structure too affect intentional revelation level. The higher specialist too impacts deliberate revelation level. Different supervisor has distinctive divulgence fashion. Within the field of money related detailing deliberate revelation is the foremost critical subject. It is completely up to the administration whether they need to uncover the data approximately monetary, non-financial and vital operations to draw in the speculators to require venture related choices. For that, annual report is the foremost imperative source for a company to uncover all the conceivable data. It makes a difference the investors to be more sure almost contributing within the favored company. The more the speculators, the more the stock and deals volume. And the brings down the company's taken a toll of capital through lessening speculator instability. 
Goals and Objectives
· To know all the voluntary disclosure items that should be in the annual report.
· To learn how the intentional divulgence of yearly report persuades financial specialists to contribute further
· To learn how voluntary disclosure influences investors to invest in the company.
· To know how much and what type information are revealed by the industries.
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2.1 Literature Review
A number of earlier analysis have explored different determinants of companies’ intentional divulgence hones. The impact of free administrator chiefs on mutual deliberate revelation is an imperative indicator of corporate administration. Eaktar Udden the searching ponder could be affiliation extent and intentional divulgence.  Cengen Churtaney (2006); Leem (2005); Rousereo  M and Flaora, moreover discover affiliation exterior non- official divulgences and the degree of deliberate divulgence. Berakoo  D.G, (2005) show the extent of non-executive executives on the board is found to be essentially negatively associated with the extent of voluntary disclosure. Heneeffaa R. M. and Cuki. T. E. (2000); Seemon, S. M. H. and Keer, S. W. (2001); Rus, H & Tarry, C (2002) appear that the chairman as non-executive executive is adversely related with deliberate revelation. Cheau G K. and Grey (2002) appear the degree of exterior proprietorship is emphatically related with intentional divulgence. They comes about too show data revelation controlled companies. Eng ALL. & Mak  YIT. (2003) shown that lower managerial ownership and significant government ownership area Associated with expanded divulgence. Gareld KC. and Sednay J. G. (2003) discover that there's a positive affiliation between more extensive possession and the degree of deliberate divulgence. The solid prevalence of insider and family controlled companies is likely to be associated with lower levels of revelation. Hoo & Wung (2002) discover a negative connection between family controlled firms and the level of intentional revelation. Hungzia, Lee & Eenian, Qi (2005) appeared that firmswithhighmanagerialownershiphavehighlevelofvoluntarydisclosurebecausecapital structurewithhighmanagerialownershipdecreasesagencycostsandincreasesthevoluntary disclosure. Haniffa, R. M. and Cooke, T. E. (Akhtaruddin, M. et al., (2009) discover that board measure is positive affiliation with deliberate divulgence. Chengand Courtenay (2006) discover that board estimate isn't related with deliberate disclosure.Nermeen f. Shehata, Workforce of commerce, Cerioo College, Gija , Egypt composed in her paper approximately deliberate revelation is that, straightforwardness and divulgence speak to one of the columns of corporate administration. Revelation is characterized in bookkeeping writing as “informing the open by monetary explanations of the firm” (Agka & Wonder, 2006). Revelation is additionally characterizing as “the communication of financial data, whether monetary or non-financial, quantitative or something else concerning a company’s budgetary position and execution. Deliberate revelation is characterized by Accommodating et al. as “free choices on the portion of company administrations to supply bookkeeping and other data regarded important to the choice needs of clients of their yearly reports.” Besides, deliberate revelation may in Voluntary revelation is pointed at giving a clear see to partners approximately the business’s long-term supportability and diminishing data asymmetry and organization clashes between directors and financial specialists (Hialy &Pelepoo, 2001; Boiso& Kumer, 2007). In any case, Centar (2001) and Enhorn and Jiv (2011) contended that intentional divulgence will still stay a matter of one-sided data chosen by supervisors. Agreeing to Gray et al., 1990; Healy &Palepu, 1995), “there are major advertise motivating forces to reveal data intentionally and directors demeanors to intentional revelation alter concurring to the seen relationship of the costs and benefits involved”. Agreeing to Lavintij and Witman (2000:5) “a intentional divulgence may serve as a way of decreasing the antagonistic impacts of “moral hazard” and “adverse selection”. Deliberate divulgence can moreover reinforce the certainty of outside financial specialists in connection to administration, diminishing similarly the fetched of office. Lefwicth et al. (1982) and Fima & Je According to Quiet et al. (1995) companies that are performing well tend to deliberately uncover more data. Too, Beattie et al. (2004) discover a positive connection between the estimate and the announcing of British companies. Trust (2002) emphasizes they require of expanding the quality of bookkeeping data accessible overseas due to tall request for this data. Subsequently, the huge company tend to reveal extra data to fortify certainty and to diminish such costs.
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3.1 Research Methodology

Sample Selection and Data Sources
This report is pointed at displaying deliberate divulgence of data by pharmaceuticals in their final report. The 9companies of intentional divulgence are explained here. That’s why the fiscal year report of the chosen companies are collected. Test is taken from yearly reports of earlier chosen pharmaceutical and chemical companies. The overall number of companies is 9.All companies were considered for comprehensive within the study. This report is pointed at displaying intentional divulgence of data by pharmaceutical industries in their yearly report. The nine things of deliberate revelation are examined briefly here. 
Selected companies for Analysis
9 companies that are selected for this report. These are
· ACI Formulation Ltd.
· ACI Ltd.
· Beximco Pharma 
· Beximco Synthetics Company Ltd
· Central Pharmaceuticals Limited
· GSK Bangladesh
· Orion Ltd
· Silco Pharmaceuticals Limited
· Silva Pharmaceuticals Limited 




















4. Findings and Analysis of the study





4.1. Voluntary Disclosure Information from the Annual Reports:

1. Brief history of the company:
Brief history of a company is a basic element of an annual report. In this section we get to know how much they have increased their revenue, their basic products/services, operations procedure, the market it is competing in (including competitors), etc. how the selected industries have mentioned their brief histories are given below.
ACI clearly specified the root level from where they have ended up today’s ACI Company in their yearly report. At to begin with it was Royal Chemical Businesses, a British multinational set up a Department within the at that point East Pakistan was changed over taken up a company after freedom, named ICI Bangladesh Producers Restricted but after ICI stripped its speculation in Bangladesh the title changed to Progressed Chemical Businesses (ACI) Restricted. They said it’s one of the highest combinations in Bangladesh with a multinational legacy works over a nation across its four broadened key trade parts. Here we get to know that ‘ACI Pharmaceuticals’ is exclusively included in making strides the wellbeing of individuals of Bangladesh. They are persistently in handle of presentation of inventive and dependable Pharmaceuticals products. In the yearly report of ACI, distinctive imperative divisions have been say counting their item portfolio and particular pay.
Orion flawlessly specified its well-being in giving viable restorative medications. Within the yearly report they messaged to everybody how Orion dispense with national illnesses, avoid heart assaults, remedy ordinary cerebral pains and spare lives in seriously care units Persistent obstructive pneumonic malady, among others. Create and create unused, uncommon medications that can move forward the standard of life for individuals with diseases, central anxious framework clutters, asthma etc. Our self-care items that support well-being offer assistance individuals watch out of themselves each day. Orion’s items are accessible in more than hundred nations.
ACI FORMULATIONS LTD briefly described all the information regarding its product portfolio, financial statement, number of employees, dedication towards serving general people for building heath care. We get to know about the gist of ACI background by just looking into the introduction.
In yearly report Silco Pharmaceuticals Constrained given a brief depiction almost their consolidation period and subtle elements. It has too displayed its engagement in fabricating and showcasing of pharmaceuticals wrapped up items within the categories of Anti-microbials, Analgesics, Hostile to diabetics, Opiates, Antipyret-ics, Anti-inflammatory Drugs, Antiulcer ants, Multi solutions are sold primarily into some convenient advertise. They are too clear around The announced capital of the company is 1050 million taka and paid up capital was 943.7 million as at 30th June, 2019.Regarding the monetary year 2018-19 we are satisfied with our by and large execution of pharmaceutical commerce.
GlaxoSmithKline which may be a science-led global care of health organization encompasses for clear vision into assist individuals to do more, feel way better, live longer inquire about and create a wide extend of imaginative solutions, immunizations and buyer medical items. GSK Base camp in UK has about 93,000 people. Having three essential regions of commerce in customer medical, pharmaceuticals and antibodies. The broad technique of GSK is to bring some better quality medical items to like numerous individuals like conceivable, with its logical c and specialized know, how and gifted individuals. The organization’s objective is to be one of the world’s most inventive, best performing and trusted healthcare companies.
Beximco Synthetics Constrained (the Company) could be a Open Restricted Company begun in 1990 and in 1994 it has started is operation. In 1993 it has become a company. This company is enlisted to Dhaka and Chittagong Stock Trades of Bangladesh. They need all their financial specialist and stake holders to know how well they are performing and all the subtle elements that ought to be known to all.
Silva Pharmaceuticals Limited always prefers to be innovative and in better quality. They have good contribution over our public health care facilities. They also have contribution in manufacturing and production of pharmaceutical products. 
Central Pharmaceuticals Ltd. could be a trusted title to all for its quality medication. Great wellbeing is extremely important to all of us and to urge maintainable arrangements to the wellbeing care challenges of our changing world cannot hold up for a minute. Central Pharmaceuticals Ltd. are obliged to be a member in wellbeing care and passionate to assist changing the millions of lives. They are committed to supply in get to secure, viable and reasonable medications and related wellbeing care administrations to the individuals who are in require them. In their yearly report they have specified that they to begin with got the Medicate Permit from Medicate Organization of Bangladesh on 12-10-1976.

2. Description of corporate structure
Among all the 9 companies only ACI have mentioned its corporate structure in their annual report.
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3. Description of major goods/services produced/provided
ACI has numerous auxiliaries and it has bunch of commerce that combines ACI gather. The comprehensive item extend of ACI pharmaceuticals incorporate items from variousmain restorative group and in different measurement shapes. It manufactured the world lesson Altered Discharge medicate and medication to cater the prerequisite of pharmaceutical producer of household and universal advertise. Beximco Pharma creates over 300 generics which is accessible in 500 introductions conjointly produces pharmaceutical fixings (APIs) in great sum. Categories to be specific sterile ophthalmicsanalgesics, dermatology,anti-microbials, anti-diabetics, cardiovascular,respiratory, central apprehensive framework,oral lean movies,nasal splashes, gastrointestinal etc. The organization gladly keeps up conveyance frameworks like as metered measurements, lyophilized injectables, inhalers, dry powder inhalers, suppositories etc. that have given solid separation for the company. Amdocal,Napa Additional, Neofloxin, Atova, Napa, Azmasol,Tofen, Bizoran, etc. have been family titles with solid labelvalue. Features a gigantic item line. Orion produces a wide extend of pharmaceutical portfolio of distinctive helpful sections of more than 100 generics in more than 150 nations. Besides, Orion has accomplished a driving put in numerous helpful bunches like Anticancer, Anti-microbial, Cardiovascular, Antipsychotic, Vitamins and Minerals, Antidiabetics, Antiallergies, Antioxidents, Haematinics, NSAIDs, Antiulcerants and so on. Orion is proceeds in handle of propelling of unused and innovative molecules.
ACI definition Constrained (ACI FL) could be an auxiliary of ACI restricted that produces lion's share of the items of ACI Vital Commerce Constrained but for the Pharmaceutical Division. The plant is involved with craftsmanship offices for item details and handles development such as advanced computerized gear like HPLC and GLC. The company is making a difference for ranchers with trim guarantee arrangements. The unit continues fabricated at ACI FL to absorb Trim Security Chemicals as Bug sprays, fungicides and herbicides in granular, powder and fluid, mosquito pesticides within the shapes of pressurized canned products, vaporizers, and coils household chemicals as can cleaners and hand wash. ACI focused is pleased with the items that comprise this portion of the Customer Brands division. These items are ACI Airborne and ACI Mosquito Coil.
Silva Pharmaceuticals right now produces added than 187 product of different types. These are available in more than 350 countries.  They offer different type of respiratory medicine, anti-biatic medicine, respitory, gastrointestinal medicine etc.


GSK produces so numerous items. Among them Shopper medical Bangladesh’s famous Company, Standard healthy food Horlicks, kept up its position as the showcase pioneer has a clear vision of making nourishment open to all, the 10Tk sachet was propelled in 2019. GSK makes items for major malady regions such as asthma, cancer, contaminations, diabetes, and mental wellbeing. Solutions definite found or innovate at GSK.
Beximco Synthetics Limited is basically popular for synthetically products. They are growing very vast and became famous for their products worldwide.
Central Pharmaceuticals Ltd fabricates directed portfolios (as of now close almost 16) which comprise of close almost 70 drugs that avoid, treat and remedy illnesses over a noteworthy run of restorative ranges and pipeline of promising modern items in different regions such as diabetes, against ulcerants, ophthalmology, vitamins & minerals.
Silva Pharmaceuticals:  They havealready mentioned details of their items in their final report. These are Liquid & also Dry Syrup, Tablet, Capsule.


4. Official address/registered address/address for correspondence	
All the selected industries have mentioned their official address in the annual report.

5. Stock Market on which shares are taken
· ACI Formulation Ltd didn’t mention anything regarding this.
· ACI Ltdis under (BSEC) which mentioned in Annexure part II in this final report.
· Beximco Pharmais registered in bothDSE and CSE.
· Beximco Synthetics Company Ltd Stock Exchange Listed in Dhaka & Chittagong stock exchange.
· Central Pharmaceuticals Limitedis under DSE & CSE
· GSK is enlisted in (BSEC)
· Orion Ltdis also registered inDhaka Stock Exchange
· Silco Pharmaceuticals Limitedis entitled under CSE
· Silva Pharmaceuticals Limited is underDhaka Stock Exchange (DSE)


6. Company’s vision and mission statement

ACI ltd.’goal for enhancing the standard of Peoples life of the individuals by mindful request of information, innovation & abilities. Vision of this company is giving items and administrations of tall and steady quality, guaranteeing esteem for cash to our clients. Central Pharmaceuticals Limited’s mission is realizing dreams to create advanced dreams, Predominant pharmaceutical, better health and vision is to make commitment in national economy by coming to the summit of manufacturing pharmaceuticals wrapped up drugs.
Beximco Pharmaceuticals Ltd.’s mission is committed to prosperity by giving modern and reasonable medicines and improving human wellbeing, made into a  full compliance with best quality guidelines in a persistent ceaselessly endeavor to make strides our center capacities to notice the neglected therapeutic wants for the emergency patients, to convey extraordinary comes about for our shareowner. And goal is they would be more foremost respected, successful and trusted, companies of pharmaceutical, within the domestic with a center on fortifying inquire about advancement capacities, making associations and developing nearness over the globe. 
Orion Pharma Limited's Mission is to construct well-being and vision is to be respected as a world-class pharmaceutical company within the field of bland wrapped up products.
Silco Pharmaceuticals Limited’s Mission is committed for developing safe and effective Pharmaceuticals products for the people goals are develop, discover, and shipment innovative medicines, help patients stuck over big diseases.
ACI Formulation Ltd No specific mission and vision have been mentioned in the annual report.
GSK Bangladesh mission is to assist individuals do more, feel superior, and live longer. The opportunity to create a contrast to millions of lives each day. GSK vision is keeping buyers to begin with, illustrating regard for individuals, acting with judgment, and working with straightforwardness and improving the quality of people’s lives and makes a difference us give them with quality products. 
Beximco Synthetics Company Ltd.’s Mission is each of their exercises must advantage and include esteem to the common riches of our society. 
Silva Pharmaceuticals goal is developing people health and their betterment through giving reasonable and modern medications, made with the best quality. They try to progress our center capabilities to the negative restorative needs of the victim provide extraordinary comes about for our shareholders.


7. Statement of corporate strategy and objectives
ACI ltd.’s is bound to interest like brilliance by globe-class items, inventive forms & enabled representatives, supply the most elevated level of fulfillment to our shopper.
Beximco Parma’s objective is to be one of the foremost hope, appreciated and effective medicine companies globally.
Orion’s procedure usage is backed by worldwide healthcare megatrends that have fabric effect on the consumption 
ACI Definition Ltd. No person corporate procedure and objectives. 
Silco Pharmaceuticals constrained goals are to acts straightforward trade activities based on advertise component inside on legitimate & social system alternative points to accomplish the goal return by our vision. 
GSK Bangladesh The wide technique of GSK is bring the better healthcare items to like numerous individuals like conceivable, for its researcher and specialized know how and gifted individuals. 
Beximco Synthetics Company Ltd. Corporate Administration must be energetic and center to the commerce targets of the Company 
Silva Pharmaceuticals Limited’s objective is to reduce human suffering.
Central Pharmaceuticals Ltd to protect client accept and fulfillment over the country that consolidates adjacent and widespread compliance of 46 LDCs (Scarcest Making Country) hindrance and openings interior the year of 2016 with trusted title in quality medication. 
Silva Pharmaceuticals Limited’s objective is to ease human suffering.

8. List of board members
All the companies have a particular parcel in their yearly reports where they appeared all the individuals who are working with the company. The yearly report serves numerous purposes with its board individual’s data revelation. It gives administration an opportunity to appreciate representative advancement, quality, collaboration, and agreement, which all are basic items in generally trade victory. Expansion, a yearly result could moreover be utilized like a medium to related those of the company win a modern agreement, some modern item, expense minimizing activities, unused activities  of items, developments to the unused geographies. Those has an effect on its own task drive. Watching an effective profiled within the yearly result can award inspiration into the employers dependable for the victory. The final result could offer assistance increment representative getting of the distinctive sectors of the company. Representatives moreover regularly shareholders. So, like other shareholders, these representatives can take offer assistance from the yearly report to assist get their speculation within this organization. For the matter of the yearly result could update to an update to representatives have some affect on their work.

9. List of senior chief (Not within the board) as it were ACI, GSK and BEXIMCO Pharma needed the significance to say the senior part list to be within the yearly report.

10. Pictures of all board members Pictures of all the board members were given in the report, which is really helpful to recognise them by the pictures. This is a good opportunity for others to know who is who. 

11. Numbers of board meetings and attendance list Beximco Pharma, Silva, Silco and Central Pharmaceuticals Ltd do not have board meeting and their attendance list in the annual report. Other than that the other five companies have mentioned their list properly with all the necessary details. They find in essential to let the viewer’s know who the people available are when each of the meetings had taken place. 

12. List of audit committee
All the 9 companies were very transparent about their audit committee details.


13. Sponsoring public health and sports
ACI gives their full attention on sponsoring public health and sports. They organize program named pharmacia igilance in 2018 following WHO rule. The goal is ensuring quiet care and security and maintain the data carefully. Not only that they also organize an organization with 725 doctors.

On the other hand, Beximco Pharma is the Official support of the FIFA neighborly coordinate, official support of the Bangladesh National Cricket group for the ICC Cricket World Cup2011.
Central Pharmaceuticals Ltd emphasize the values of their patients and clients and center on persistent way of moving forward. They accept in keeping their operation with straightforwardness. They do everything on tuning in to the sees of all of the individuals included in wellbeing care choices. They guarantee get to of the workers to imaginative medications and quality wellbeing care through working mutually with everybody. 

Orion’s natural, wellbeing and security (EHS) approach characterizes natural things and advances the well-being of its workforce. The natural administration framework is held on the rules that set out within the ISO 14001 natural standard. Orion creates medicine in a natural way and they also keep in mind of full utilization of human as well as their asset. Their main goal is to give a proper working environment to their employee by giving values and rules and regulations.

Silco Pharmaceuticals Limited didn’t mentioned anything in their annual report.
GSK Bangladesh: GSK organized an occasion on ‘Partnership for Reinforcing Wellbeing Care Framework. As of late they a made critical positive wellbeing results for the underprivileged with constrained get to fundamental essential wellbeing care. GSK gives its special focus on considering those neglected needs of poor people through centering on the deficiency of cutting edge wellbeing laborers through the Community Wellbeing Laborer Activity; the Crisis Reaction Displaced person Inux situated in Cox Bazar, and through association with the Program within the ready-made article of clothing industry.
Beximco Synthetics Company Ltd. are well mindful of the duties to make sure healthy environment as well as healthy operations. They deliberately select new ideas that are natural inviting and comply with the natural codes. Their generation prepare is planned with plant having cutting edge state of craftsmanship innovation too they have made satisfactory offices and utilized suitable prepare to keep the natural impacts of the fabricating exercises to a practicable least level. Their strong squanders are overseen enough to comply with the environmental directions. The whole squander administration is taken care of with the Finest Accessible Advances. The Company entirely follows Labor Act in all regards counting prohibitive arrangements relating to “Employment of Adolescent”.
Silva Pharmaceuticals Restricted SPL has an ETP plant to decontaminate the squander water that's created from the fabricating prepare in leased manufacturing plant building. The company takes after the rules and rules of the environment directorate’s arrangements and mandates. ETP was running amid our visit.

15. Information on donation and charitable activities
The Board of ACI accepts that great commerce is sweet advancement and bad habit versa.  The relationship between them is based on expensive endeavors so that they can make mutual social and beneficial objectives. So it can be said that ACI is based on CSR and all of their activities are based on them. 
Beximco Pharmaceuticals Ltd works with a non-profit organizations which is work to make strides people's lives through inquire about, data, and promotion. Beximco Pharmaceuticals Ltd basically works with non-profit organization to make peoples life full of data, inquiry and promotion.  It also provides assistance in different organization for the purpose of maternity activity. It provides life saving messages and influences to utilize mobile phones.  They also plays important role in conveying messages related to maternal and infant well-being. They also have important role in JAGOO.
Orion Pharma Constrained One of the most goals of Orion Gather is to decrease rustic destitution and cultivate maintainable financial improvement of the nation. To take after this guideline, Orion Bunch took a huge step towards the flood-affected individuals in Kurigram after the major adversity that took put final year. Orion built up tin-shed houses, tube wells and sterile toilets within the crushed range in Kurigram. It made a difference numerous troubled families who misplaced their covers and financial steadiness to stand up with dissolvability and begin their life again. ACI Definition Ltd. Doesn’t play any part in gift and charitable activities Silco Pharmaceuticals Restricted Silco gives free drugs, gives budgetary help to the bothered individuals in case of costly treatment and we offer assistance as numerous individuals as we are able to guarantee their right to good wellbeing. Wellbeing, instruction, water, job, environment and catastrophe help are a few of our key needs within the range of corporate social duty (CSR)
GSK Bangladesh
At GSK, we are committed to alter within the health looking for behavior conjointly offers assistance in social exercises. They are persistently working towards making get to better healthcare within the society through our diverse CSR activities. They possess a good reputation in the society for their good work. They believe it is a good way of marketing.
Beximco Synthetics Company Ltd. Didn’t mention anything about it in their annual report.
Silva Pharmaceuticals Limited also not have any stand in donation and charitable activities




16. Involvement in environmental protection programs
ACI
From 2003 ACI has been involved with UN GLOBAL compact. They have also been a member of global growth of companies which is connected with world economic forum. The wastage that is produced from the production has negative impact in the environment. ACI make sure to balance the noise comes out from their operation, bad smell etc. 
Beximco Pharma shows their top most concern towards their waste produced from the plant. For that they manufactured pant for water treatment. Their main goal is not to make any mixture with any wastage to the water bodies. They also include the chemical oxygen and biological oxygen discharged from the water. Not only that they use the wasted water for the purpose of gardening by recycling fifty percent of the water.

Orion Pharma Limited put their top most priority on their EHS policy which is E for environmental, H for health, and S for safety purpose. They always take care of the environmental issues and make sure a good working environment for the employees. They follow the standard which is I S O 5K1 principles. They also have special health and safety guidelines for working employees. Orion made medicine for human as well as animal.

ACI Formulation Ltd. Considers the nature of the products so they deal in the potential hazard to the workers. The Company regularly conducts safety training sessions and regular medical checkup of the factory employees. The factory has given training on safe handling in pesticide plant, firefighting, materials handling, and role of good housekeeping in accident prevention, usage of personal protective equipment (PPE), productivity improvement and good manufacturing practices. Also the marketing team has manages training on product stewardship through overseas trainer.
Silco Pharmaceuticals Limited: Doesn’t have any.
GSK Bangladesh 
Has an amazing campaign protesting against accidents which is Zero Accident by make sure a safe working environment to their employees. They do also have EHS policy for maintaining regulatory policy. 
Beximco Synthetics Company Ltd. Doesn’t have any.
Silva Pharmaceuticals Limited doesn’t have any.

17. Brief discussions of the company’s operating results

ACI
The revenue of ACI in 2019 is 63,000 million and in 2018 it was 56,000. In 2019 the gross profit is 29.01%  and in 2018 it was 28.27%.  the total revenue of ACI in 2019 is 21,000 million and in 2018 it was 21,000 million. The gross profit is 45.36% in 2019 and  43.21%. the operational profit in 2019 is 1661 million and 2018 550 million. Their EPS is 11.01.
The revenue of Beximco Pharmaceuticals Ltd in 2019 is 20300 million and in 2018 it was 16200. In 2019 the gross profit is 17.3%  and in 2018 it was 10.2%.  the total revenue of ACI in 2019 is 2500 million and in 2018 it was 1470 million. The gross profit is 25.00% in 2019 and  16%. the operational profit in 2019 is 1661 million and 2018 550 million. Their EPS is 9.









Orion Pharma Limited’s profit was quiet good in 2018. It reached its financial taget which is 25%. But their profit is miserably reduced by low exchange rates. But surprisingly their profit manage to be the same apart from facing many difficulties. The sales is increased quite weel from previous year.










ACI Formulation Ltd. In 2019, turnover decreased marginally to Tk. 2,079.94 million from Tk. 2,093.47 million of 2018, a decrease of Tk. 13.53 million or 0.65% over the last year. The cost of sales to turnover has decreased by 4.12% due to improved margin in sales price in Crop Care & Public Health business (as ACI FL is now directly involved in marketing Crop Care & Public Health products other than previous arrangements of marketing these products through Advanced Chemical Industries Limited effective 1 January 2009) and drop in major raw materials prices. Higher sales price adjusted with lower cost of sales slightly set of by lower sales volume contributed to the increase of gross profit by 20.50% over the last year. Profit after tax has however decreased to Tk. 159.15 million from Tk. 203.29 million of 2008, lower by 21.70% mainly due to lower sales of Crop Care & Public Health's products Earnings per Share (EPS) has also decreased by 21.70% to Tk. 5.30 from Tk. 6.78 (2008). 





Silco Pharmaceuticals Limited 
Have medium growth in sales for the previous five years. They have 850 million sales in 2015 and 900 million in 2019. The net profit after tax is 115 million in 2015 and 160 million in 2019. Their net operating cash is positive for the last five years which indicates they are doing good in sales. The net profit stood 112 million.



GSK Bangladesh’s Financial condition has ups and down. In 2019 their revenue was 4400 million whereas in 2018 it was 4800. But because of the decreasing sales rate GSK faces lower sales. In spite of this their gross profit increased 10% by minimizing their cost. GSK’s production and business operation has been called discontinued because of their low income and expenditure. 


Beximco Synthetics Company Ltd. Top 10 pharmaceutical industries own nearly 70% of the total market share. In 2014, Beximco pharm gained a growth of 9% in its domestic business. In 2013, the market share owned by Beximco was 8.3%. In 2014, it owned 8.5% share of the pharmaceutical market. In 2011 the stock price per share was tk. 93.60. In 2012 it decreased to tk. 55.90 per share. Again, the price per share decreased in 2013. It was 47.20 tk per share. But in 2014 the price per share increased. It became tk 58.70. The price per share increased in the last 2 years so it can be hoped that the price per share may increase in next year too. In 2011, Beximco recorded a 21.6% increase in sales (7,890.24 million in 2011; 6490.85 in 2010). In 2012 net sales revenue of the company has grown by 17.7% to reach taka 9289.1 million. In 2013, the sales turnover was 10.49 billion with a growth of 12.94%. In 2014 the sales turnover is BDT 11,206.9 million. The sales grew 6.8% than 2013. 


Silva Pharmaceuticals Limited: Per share 10 tk, capital 300 million, total 30 million shares. They follow fix price method. The initial public offering of the company was on 29th of July. It is under Dhaka stock exchange till 5th of august. The initial public offering was overused 25 times and by this the company got 7 billion for 300 million shares. They got the approval on june 11 via BSEC.



18. Five years performance at a glance
This part of the report gives information to the investors about every details of the company’s overview. Such as this report contains details about the company’s big achievements as well as their profit and loss for the years passes by. They also include about the different points of view of the directors and senior executives. That’s why this part of the report is really helpful for the shareholders to know the actual details of the company. Since this report potrays the company’s images so higher authorities invest large sum of money to make it attractive and informative.

19. Graphical information 
Only Orion Pharma Limited, ACI, GSK have mentioned their Graphical information. 

20. Return on assets
In ACI Group's Comparative Statistics Return on assets is clearly mentioned from 2011 to 2019 respectively. In 2019 the return on asset is 288.32 (million)
Beximco Pharmaceuticals Ltd This is one of the most important ratios which investors are interested in any company. This ratio shows the return on firms all assets. It measures how well the investments of the company. In 2019 the return on asset is 356.22 (million)
Orion Pharma Limited Orion's net sales in 2018 were EUR 977 million.
ACI Formulation Ltd. Silco Pharmaceuticals Limited GSK Bangladesh Beximco Synthetics Company Ltd Silva Pharmaceuticals Limited didn’t mention their return on asset.

21. Return on equity
In ACI Group's Comparative Statistics Return on equity is clearly mentioned from 2011 to 2019 respectively. In 2019 the return on equity is 3.82 AND Silva Pharmaceuticals Limited is 8.47
22. Liquidity ratio
In ACI Group's Comparative Statistics Liquidity ratio is clearly mentioned from 2011 to 2019 respectively. In 2019 the Liquidity ratio is 0.50

23. Earnings per share
Beximco Pharmaceuticals Ltd 7.40, Orion Pharma Limited Equity per share was EUR 5.50 (5.50). Silco Pharmaceuticals Limited 2.20, GSK Bangladesh Taka 80.80, Beximco Synthetics Company Ltd. (3.40), Silva Pharmaceuticals Limited 1.05.
24. Capital adequacy ratio: No company have mention about it in their annual report. 

25. Loan to deposit ratio: No company have mention about it in their annual report. 

26. Total dividend: ACI 157,500,000, ORION 210.7¹

27. Dividend per share for the period:
ACI dividend per share is 11 tk per share. Beximco has 1.50 tk per share. ACI Formulation has 2.50 tk per share. GSK has 53 tk per share.  Beximco Synthesis Limited doesn’t have any information related to the dividend. 

28. Comparative income statements for two years: All the companies have mentioned their income statement in their annual report. 

29. Comparative balance sheet for two years: All the companies have mentioned their balance sheet statement in their annual report. 

30. Comparative cash flow statements for two years:
All the companies have mentioned their cash flow statement for the last two years. 

31. Disclosure of accounting standards and its uses:
ACI follows IFRS and IAS accounting principle for conducting their business operation. Orion comply with international financial reporting standards as well as IAS and IFRS for checking their financial report. Sometimes they also take help from IFRIC and SIC. By applying so many accounting standards they try to come up with a proper output. ACI formulation ltd is different from others in following accounting principles. Bangladesh monetary detailing measures and Bangladesh bookkeeping benchmark are the two different standards that are followed by ACI Formulation Ltd. They also follow securities and trade regulations and company act as well.


Silco Pharmaceuticals Limited run in accordance with IAS and IFRS for making their year ending financial report. Which is held in 31 December 2019. 
Beximco Synthetics Limited follows IAS, BAS, and BFRS for preparing their financial report. 

32. Foreign currency information
ACI conduct their foreign currency operation in accordance with the exchange rate following the day before the operation. On the other hand assets and liabilities in monetary form also follows exchange rate which is the day before their financial report. People can have the clear picture of it in the profit and loss section.
Beximco Pharmaceuticals Ltd converts their foreign currency into functional currency following the exchange rate which is conducted the day before the operation date. Likewise exchange rate is also followed in the monetary format of assets and liabilities which is the day before their financial conduction. 
Orion Pharma Limited converts their currency rate in accordance with the economic environment thus the convert their foreign currency rate into functional currency rate. They are mainly converted into EURO. It is also followed by the day before the financial day rate.
ACI Formulation Ltd. are different in this case.  They follow the date which is given by the bank. The assets and liabilities are converted to foreign currencies on the reporting date.  The profits are diverted to the profit loss statement.

33. Events after the balance sheet date
Information that is generated after the events can gives different important data about the company that are not included in the balance sheet before the period. ACI regularly include this information so be more transparent to their shareholders, so that all the information can be drawn whenever anyone needed of it.
Beximco Pharmaceuticals Ltd doesn’t face any need to update their information after the events happened. So there is no record of them doing the balance sheet.
Silco Pharmaceuticals Limited Follows IAS before and after of the occasion to give more information. They try to give details information about the monetary and non-monetary position as well as budgetary position. Their main intention is to give all the additional information which ultimately reflect the company. 
BEXIMCO SYNTHETICS LIMITED strictly follows to disclose the information after the reporting period. They feel this will help them to connect more with customers. And the client will feel more connected with the company in case of exchanging any sorts of data.

34. Related party disclosure
ACI unveil all the data with respect to related party’s divulgence such as Exchanges with key administration staff which incorporates where Credits to executives, Key administration faculty recompense has been included. Moreover other related party exchange such as other auxiliaries of ACI which incorporates subtle elements of ACI Definition, ACI Salt, ACI chemical, Bio-tech etc. They have specified number of representatives and ensuing related data etc. The Company contains all their numbers with the backups and others. It follows the arm size basis. The Review Committee intermittently surveys these exchanges. The Complete divulgence of including clients exchanges are given within the notes to the accounts.
Beximco Pharmaceuticals Ltd
a)  The clients who are beneficiary of the company are on arms size are taken after the operation.
b. All the parties who are connected to the company are of dissolved inside the parties.
c. all the companies are connected from the common source.
Silco Pharmaceuticals Limited:  In accordance with IAS all the parties related to the company and also beneficiary is bound to maintain all the operation and disclose it. They have to disclose all the information time to time after a particular period.
GSK Bangladesh are always try to be safe while expressing themselves. They are not only keep the date but also inform it to the responsible authorities.

35. Disclosure of interest rate risk
It is a risk based on borrowing rate. Currently the group doesn’t have any changing interest rate.
Beximco Pharmaceuticals ltd has varieties interest rate chart for that the impact is falls on the profit and cash flow as well as the result. Their total liabilities for bearing of interest are EUR 10.
Orion Pharma Limited Cash flows is miserably affect by its interest rate. The liabilities in sum is EUR which is 10.

36. Interest Rate Risk
GSK Bangladesh faces problems with borrowing rate that is come out from the interest rate. For that no cash credit is happened. So they maintain extra format to maintain with this. It can be influenced following the declared date. For that advances are required.

Beximco Synthetics takes necessary action for not facing intrigue interest rate problem. They dnt need any advance payment for coasting. Though they don’t have any secondary rates but they are successfully handling the whole method.
Silva Pharmaceuticals Restricted the test companies unveil data on as it were 50.62% of the things inquired for showing destitute compliance with the obligatory rules. The outcome has no major risk of changes in interest rate.



ANALYSIS OF INFORMATION: Q VALUE
Tobin’s Q is the ratio of the market share capital which is based on the market value and also the renovating cost of the capital share of the company. If the q value is greater than one that conveys that the price is overvalues. On the other hand if it is less than one that means the value is low valued. If it is equal then it means it is neutral.
If the q ratio is in between 0 and 1 that expresses that expresses the company needs more amount to renovate the firm. Which mean it is low in value. On the other hand if the q value is greater in amount than it means the sock is more costly than to renovate it.
This measure of stock valuation is the driving factor behind investment decisions in Tobin's Q ratio. When applied to the market as a whole, we can gauge whether an entire market is relatively overbought or undervalued – we can represent this relationship as follows:
It is the main issues behind tobin’s Q investment, with the help of it people does there work. To know if the market is overvalued or undervalued we can use tobin’s Q.

ACI Formulation Ltd.
Market Value of Share (MVS): 450,000,000
Total Asset (TA): 6,341,519,376

Q value = MVS / TA
             = 450,000,000 / 6,341,519,376
             = 0.07096 (for replacing the firm it is need to invest more to renovate than the cost of the stock)







ACI LTD
Market Value of Share (MVS): 498,895,265
Total Asset (TA): 41,612,765,331

Q value = MVS / TA
             = 498,895,265 / 41,612,765,331 
             = 0.011989 (for replacing the firm it is need to invest more to renovate than the cost of the stock.)
Beximco Pharmaciticules LTD 
Market Value of Share (MVS): 4,055,564,450
Total Asset (TA): 49,214,092,360
Q value = MVS / TA
             = 4,055,564,450 / 49,214,092,360
             = 0.082407 (for replacing the firm it is need to invest more to renovate than the cost of the stock)

Beximco Synthetics LTD 
Market Value of Share (MVS): 5,116,029,228
Total Asset (TA): 3,006,328,926
Q value = MVS / TA
             = 5,116,029,228 / 3,006,328,926
             = 1.70175 (for replacing the firm it is need to invest more to renovate than the cost of the stock)




Central Pharmaceuticals Limited
Market Value of Share (MVS): 30,000,000
Total Asset (TA): 2,473,107,780
Q value = MVS / TA
             = 30,000,000 / 2,473,107,780
             = 0.012130 (for replacing the firm it is need to invest more to renovate than the cost of the stock)

GSK Bangladesh 
Market Value of Share (MVS): 211,572,680
Total Asset (TA): 4,508,750
Q value = MVS / TA
             = 211,572,680 / 4,508,750             
             = 46.9249 1.70175 (for replacing the firm it is need to invest more to renovate than the cost of the stock)

Orion Group
Market Value of Share (MVS): 36,335,463
Total Asset (TA): 10, 35,700,000
Q value = MVS / TA
             = 36,335,463 / 10, 35,700,000
             = 0.035081 (for replacing the firm it is need to invest more to renovate than the cost of the stock)




Silco Pharmaceuticals Limited
Market Value of Share (MVS): 943,700,000
Total Asset (TA): 2,568,273,912
Q value = MVS / TA
             = 943,700,000 / 2,568,273,912            
             = 0.367445 (for replacing the firm it is need to invest more to renovate than the cost of the stock)



Silva Pharmaceuticals Limited
Market Value of Share (MVS): 1,500,000,000
Total Asset (TA): 2,301,722,707
Q value = MVS / TA
             = 1,500,000,000 / 2,301,722,707
             = 0.651686 (for replacing the firm it is need to invest more to renovate than the cost of the stock).
 






ACI LTD’s Tobins q value is below 1. Which means ACI needs to have more money to renovate than of is its stock value. Which also means its low valued. It indicates a good vibe. As the competitor needs to invest more money for copying the same features. It expresses higher interest. This market share is very demanding to high ring the price. It is nearer to1.

GSK Bangladesh’s Tobins q value is higher which 1 is. Which means ACI needs to have lesser money to renovate than of is its stock value. Which also means its high valued. It indicates a not a good vibe. As the competitor doesn’t have to invest more money for copying the same features. It expresses lighter interest. This market share is not very demanding to highering the price. It is higher to1.




Voluntary Disclosure of Information in percentage (%):

	ACI Formulation Ltd.
	63.88%

	ACI Ltd.
	75%

	Beximco Pharma
	91.67%

	Beximco Synthetics Company Ltd
	61.11%

	Central Pharmaceuticals Limited
	55.56%

	GSK Bangladesh
	80.55%

	Orion Ltd
	58.33%

	Silco Pharmaceuticals Limited
	52.77%

	Silva Pharmaceuticals Limited
	69.44%






















Beximco Pharma reveals highest percentage of Information which is 91.67% in their annual report but their Q value is0.082407 which means the cost to replace a firm's assets is greater than the value of its stock. This implies that the stock is undervalued. On the other hand Silco Pharmaceuticals Limited discloses lowest percentage which is 52.77% of information but its Q value is 0.367445 which implies the cost to replace a firm's assets is greater than the value of its stock. This implies that the stock is undervalued.

Only ACI felt the importance to let their investor and shareholder know about their corporate structure. Other than that the other eight companies didn’t mention their description of corporate structure. Central Pharmaceutical and Silva didn’t even stated their vision and mission statement, which is a must to let the audience know. All the companies should state this particular two thing so that anyone could understand what the company is about and what does it do. Though GSK have mentioned maximum information in their annual report but it is lag behind in disclosing Statement of corporate strategy and objectives. Beximco, Synthesis, Central Pharmaceutical and Orion didn’t disclose information of board members’ qualification and experience but if any company wants to let their reviewers know about their corporate back ground and culture it’s a must to reveal it. All the selected industries except Beximco, Central and Orion showed List of senior manager & Pictures of all board member in their annual report. Only Orion didn’t illustrate Numbers of board meetings and attendance list which is sometimes very important as it implies that who were present while taking any major decision to let others believe that the decision is fruitful. List of audit committee	is beneficial to know how much the annual report trust is worthy to believe but unfortunately Orion didn’t feel the importance to mention about it. Most of the companies who are very much professional about their marketing give utmost importance to Sponsoring public health and sports as it’s a good way to advertise about themselves by doing something good to general people. And all the companies have felt the necessity to do so in their report. ACI, ACI formulation, Beximco synthetics, Silco do not seem to have enough importance on donation and charitable activities. Companies who have Involvement in environmental protection programs	are close to people, they manage to get space in people place quickly. But ACI, ACI Formulation, Beximco synthetics, Silco have no role in it. Financial ratios and other Statistical Information, Brief discussions of the company’s operating results, Five years performance at a glance, Graphical information of information, Return on asset, Return on equity, Liquidity ratio, Earnings per share, Capital adequacy ratio, Loan to deposit ratio, Total dividend, Dividend per share for the period, Comparative income statements for two years, Comparative balance sheet for two years, Comparative cash flow statements for two years these are some important topic to have a clear vision on company’s finical condition. Those who can give a transparent view, possesses a good image to general people. But Central, Orion, Silco do not have much information regarding this. 


Recommendation:
Voluntary disclosure is a transparent mode of letting the investor know about the internal information that ultimately helps them to make better decision about their investment.  But the level of disclosure differs by company to company. It is very beneficial for the respective companies as it is an important part of the financial audit. This report will help us to know the responsible companies who discloses information willingly and its impact on them. Here in the finding section we can see that most of the companies are categorized as their disclosure practices are below the average. It is shown here that the companies with highest investor are seemed to disclose more information than others. Brief history of the company, Description of corporate structure, Description of major products are some basic information that all the companies should include in their annual report.  Company’s vision and mission statement and corporate strategy and objectives are the most important element which can tell the investor what the company is aim at doing but sadly not all the companies think in the same way, they didn’t feel the importance to mention their vision and mission in the report. List of board members and senior manager are mentioned by few of the companies. People now a days are so much in to environmental friendly behavior. They are inclined towards buy the product of companies who are socially aware, Sponsors of public health and sports, involve in donation and charitable activities and environmental protection programs. Only one part of the selected companies find it mentionable in their annual report. Last but not the least, information about financial activities are the most important element in the annual report so more or less all the companies seem to disclose maximum information regarding this part.



Conclusion
This project showed that disclosing company’s internal information voluntarily is getting one of the most important need worldwide. Shareholders, investors as well as general people are looking forward to the annual report to get to know about the ins and outs of the companies. Companies now a days are being judged as performing good or bad according to the rate of disclosing their information. Companies with more revealing information are more likely to get acceptance from the people. From this project the responsible authorities will get assistance for maintaining their process of disclosing their level and extent of information. Though the information mentioned here are of the fiscal year of 2018-2019, so it can vary from many years comparison analysis. That’s why the result of the project should be expressed with its limitations. 
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