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READY TO RISE 
 TO ANY 
CHALLENGE

CHAIRPERSON’S FOREWORD

DR HOSSAIN ZILLUR RAHMAN
Chairperson
BRAC

Our world has never felt more different and more 
threatened in the short span of time that the  
COVID-19 pandemic has ravaged lives, economies 
and governments alike. In addressing the fall-outs, 
governments, policy makers, business leaders, non-
state actors and citizens all have had to grapple with 
the simultaneous challenges of lives and livelihoods. 
For BRAC, responding was particularly urgent. The 
reach of this virus is global, but its impact has been 
disproportionate on people living in poverty and those 
on the margins of society - precisely the groups BRAC 
exists for. 

The SDG imperative of “No One Left Behind’ has driven 
BRAC’s multi-dimensional engagement on Covid-19 
response. From the day Bangladesh reported its first 
case, BRAC has been supporting the government and 
civil society organisations at every level focusing on 
strengthening existing systems and providing information 
and volunteers as well as organising resources. In 
parallel, we mobilised over 100,000 staff and volunteers 
across all 64 districts of Bangladesh, to improve 
awareness and deliver life-saving services to support the 
pandemic response. We have forged new public-private 
partnerships ensuring a deep understanding of the lived 
realities of people up to the last mile and responding 
rapidly at scale. We are innovating on new pedagogic 
approaches to early childhood education that can 
overcome the restrictions on physical mobility.

Our all-female cadre of community healthcare workers 
have supported the government to solve some of the 

most pressing problems in Bangladeshi healthcare for 
decades, improving the lives of millions in places where 
mainstream health services are not easily accessible. 
They continue to do the same today, and their work has 
never been more crucial, particularly as a community-
based approach has been proven to be crucial in tackling 
viruses which strain regular health infrastructures.

Our late founder, Sir Fazle Hasan Abed’s mantra ‘Small 
is beautiful, but scale is necessary’ continues to guide 
our approach during this humanitarian crisis. This is the 
first time we cannot turn in person to his guidance, but 
he has left behind a legacy of strong guiding values, an 
ethos based on empathy and a frontline workforce ready 
to rise to any challenge. 

BRAC has always believed that large-scale change is 
possible through collaboration. Now more than ever, we 
must strengthen mechanisms to work together and find 
new solutions that dismantle inequality in all its forms, so 
that our new normal is one which works for everyone. 
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KEEPING 
PACE WITH 
CHANGING 
NEEDS

LETTER FROM THE EXECUTIVE DIRECTOR

Our founder created BRAC months after the birth of Bangladesh, driven by the conviction that the 
inequalities that create divisions of rich and poor are made by humans. Putting power back into 
the hands of people living in poverty, reminding them of their own self-worth and investing in 
changing systems of inequality became BRAC’s ethos. Sir Fazle Hasan Abed is no longer among 
us, but the rich legacy he leaves behind is an endless resource of lessons.

The unprecedented period that we are living through 
now gives us a timely reason to look back upon the 
vision of our founder. As the entire world fights against 
a single common enemy that is COVID-19, we are 
seeing the systemic inequalities that make people 
living in poverty receive the higher brunt of this crisis 
disproportionately. We are again reminded that we 
live in a world where we cannot afford to leave anyone 
behind in terms of literacy, healthcare or a basic 
standard of living. Whether it is unequal access to 
affordable internet, poor public health infrastructure or a 
fragmented social safety net with no support for people 

living in urban poverty, we can see clearly what is not 
working in the system. We need to fix this with renewed 
vigour. Together, with everyone.

Bangladesh’s development trajectory is considered a 
unique success story. We have achieved such impressive 
social development amidst extremely challenging 
circumstances that economists have looked for lessons 
that Bangladesh could offer for the global community. 
Bangladesh embraced the Millenium Development Goals 
(MDGs) and then the Sustainable Development Goals 
(SDGs), both of which set ambitious global targets. The 
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ASIF SALEH
Executive Director
BRAC

country was making rapid improvements in quality of life, 
especially in public health and ending poverty until 2019. 
Much of that is now under threat.

We must find ways to continue our work - with 
impatience and urgency. No matter what happens, 
every day, we must continue to respond with empathy, 
strength and hope.

For us at BRAC, the new pandemic-induced reality 
is an opportunity to remember what has been at the 
heart of our work through the years - people and the 
community. It is more important than ever before to give 
ownership of solutions to people, by bringing awareness 
and services to the last mile, with the belief that, with the 
right tools, people can be their own agents of change - 
be it for tackling pandemic or the economic crisis it has 
brought with it.

Our community healthcare workers, who have always 
been at the heart of all of BRAC’s work, have become 
even more valuable. As I write this, 50,000 women are 
going door-to-door, raising awareness, distributing 
hygienic and protective equipment, and detecting 
potential cases of the virus. For many people living in 
remote Bangladesh, these women are the only way 
to avail medical advice when there are no hospitals or 
doctors for miles around - and they are a trusted source 
of information in a time marked by stigma, panic and 
misinformation.

Crises are also an opportunity to start afresh by 
breaking systemic barriers and bringing transformational 
changes. When diarrhoeal disease spread through the 
villages of Bangladesh becoming the major cause of 
death among children, Sir Fazle wanted to reach every 
single household to teach mothers how to make oral 
rehydration solution. His bold and clear vision made 
the widespread adoption of oral rehydration solution 
possible. It is this ambitious and clear targeting that 
we now return to. Taking lessons from our experiences 

in other countries in humanitarian and development 
programming, we have been designing, implementing 
and adapting solutions to comprehensively address 
the three phases of the pandemic - emergency relief, 
recovery and rehabilitation. At a time gripped with 
uncertainty, BRAC’s vision of a world free from all forms 
of exploitation and discrimination remains as relevant as 
ever.

The pandemic has also been a time for innovation. 
A key focus has been ensuring that we minimise the 
effect of the pandemic on our next generation. We 
have piloted 50 BRAC home schools, where lessons, 
assignments and assessments are conducted in groups 
using feature mobile phones - the most accessible 
technology in Bangladesh. We also introduced children 
learning groups, aimed at self-learning both individually 
and in groups with limited supervision from the teacher, 
with teachers connecting through teleconferencing.  

Our reimagining of classrooms is an example of 
the many ways we are reimagining a future that is 
sustainable and leaves no one behind. We are remaining 
adaptive and agile, keeping pace with changing needs, 
especially of those most vulnerable, and emerging with 
the same courage and compassion that our founder 
has instilled in us. We stand committed alongside our 
network of partners and supporters to build a more 
equitable world, now, and for future generations.
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BUILDING A 
WORLD WE WANT

The idea behind BRAC is to change systems of inequity. We act as a catalyst, creating 
platforms for people to realise their potential. We were born in Bangladesh and are 
almost self-sustainable in Bangladesh through our own network of social enterprises 
and investments. We now operate in 11 countries across Asia and Africa.

SOCIAL DEVELOPMENT
Facilitating social transformation through eight 
programmatic priorities:

Eliminating extreme poverty, expanding financial 
choices, employable skills for decent work, 
climate change and emergencies, gender 
equality, universal healthcare, pro-poor
urban development, investing in the next 
generation.

HUMANITARIAN 
RESPONSE
Responding to natural and manmade 
disasters across the country and providing 
comprehensive services to Rohingya and 
host communities in Cox’s Bazar.

SOCIAL ENTERPRISES
Solutions for social challenges and surplus for 
greater impact: Initiatives that engage individuals, 
micro and small enterprises as suppliers, 
producers, and consumers.
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BRAC UNIVERSITY
Creating a functional elite responsive to the needs of 
the whole of society. This includes providing the tools 
required in health, education, governance, and business 
to change systems of inequity that keep people trapped 
in poverty and discrimination.

STICHTING BRAC INTERNATIONAL
Set up as a non-profit foundation in the Netherlands 
to govern and manage all BRAC entities outside 
Bangladesh, except for our affiliates. The entities 
are legally registered with relevant authorities in 
compliance with all applicable legal and regulatory 
requirements.

AFFILIATES 

BRAC USA

The North American affiliate of BRAC. BRAC USA provides 
comprehensive support to BRAC around the world by 
raising awareness about its work and mobilising resources 
to strengthen programmes.

BRAC UK

The European affiliate of BRAC. BRAC UK works to raise 
resources for BRAC programmes in Africa and Asia by 
developing partnerships with local and global organisations, 
donor agencies, academic and research institutions, and 
governments.

INVESTMENTS
Socially responsible companies that assist us in our 
mission. Our network of investments helps us strive 
towards the goal of self-sustainability.
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VISION, MISSION AND VALUES

VISION

MISSION

VALUES

A world free from all forms of exploitation and discrimination where 
everyone has the opportunity to realise their potential.

Our mission is to empower people and communities in situations of 
poverty, illiteracy, disease, and social injustice. Our interventions aim 
to achieve large scale, positive changes through economic and social 
programmes that enable men and women to realise their potential.

Integrity
Innovation
Inclusiveness
Effectiveness
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BRAC currently operates with 
six safeguarding standards: 
safe governance, safe people 
practices, safe programming, safe 
partnering, safe risk management 
and safe reporting.  A safeguarding 
unit has been formed within 
BRAC Human Resources and 
Learning Department to provide 
technical support in strengthening 
safeguarding at organisational, 
programmatic and partnership 
levels. 

BRAC has developed a standalone 
safeguarding policy as well as 
specialised policies to address 
sexual harassment, protection 
of children and adolescents, 
prevention of workplace bullying 
and violence, rights of persons with 
disabilities, and whistleblowing. 
All members of staff at BRAC are 
trained on safeguarding through 
classroom and online sessions. 
Different programmes and 
departments are in the process of 
developing risk mitigation plans to 

BRAC SAFEGUARDING 
FRAMEWORK

curb safeguarding risks associated 
with their work.

BRAC’s overall strategy to 
safeguard people is firstly through 
means of prevention. If that fails, 
each case or incident violating 
the policy is addressed  through a 
mechanism that is fair, transparent 
and objective. Our priority is to 
take safety measures for the 
complainant if and when an 
incident arises. 

BRAC has a robust internal 
investigation process and unit with 
two separate streams to address 

safeguarding-related breaches, as 
well as two independent decision-
making committees.  A centralised 
24/7 call centre has been 
established to lodge complaints. 
Additional emphasis is given on 
awareness and data management 
related to complaints regarding 
all forms of harassment and 
bullying. BRAC’s safeguarding 
unit implements action plans 
jointly developed with DFID, 
and in collaboration with all its 
programmes and departments to 
build a strong safeguarding culture 
within the organisation.

Since its inception, BRAC has prioritised 
the safety and wellbeing of all those 
it works with - stakeholder of all 
programmes, members of staff 
and volunteers, and partners and 
donors. From the beginning of 
2018, BRAC  strengthened its 
safeguarding compliance, and 
has committed to ensure that 
safeguarding measures are 
incorporated across all levels 
of the organisation. 

ANNUAL REPORT 2019      9



BRAC ACROSS THE WORLD
USA
Initiated: 2007
An independent charity to 
raise profile and funds for 
BRAC globally

UK
Initiated: 2006
An independent charity to raise profile and
funds for BRAC globally

TANZANIA
Initiated: 2006
ECD, YE, WESOLVE, MF

LIBERIA
Initiated: 2008
AFSL, Education, YE, UPG, 
Health, MF

RWANDA
Initiated: 2018
MF

SIERRA LEONE
Initiated: 2008
AFSL, YE, Health, 
EPRP, MF

SOUTH SUDAN
Initiated: 2007
AFSL

AFSL 	: Agriculture, Food Security and Livelihood
BEP	 : BRAC Education Programme
CC	 : Climate Change 
CCAP 	: Citizens’ Charters Afghanistan Project 
CDP 	 : Community Development Programme
CEP	 : Community Empowerment Programme
ECD 	 : Early Childhood Development 
EPRP 	: Emergency Preparedness and Response Programme
GJD	 : Gender Justice and Diversity
HNPP	: Health, Nutrition and Population Programme

HRLS	 : Human Rights and Legal Aid Services
HCMP	: Humanitarian Crisis Management Programme
IDP	 : Integrated Development Programme
MF 	 : Microfinance 
MG	 : Migration
SDP 	 : Skills Development Programme
SE	 : Social Enterprises
UDP	 : Urban Development Programme
Uni	 : University

UPG 	 : Ultra-Poor Graduation 
UPG-DI 	 : Ultra-Poor Graduation-Disability Inclusive
WASH	 : Water, Sanitation and Hygiene 
WESOLVE 	: Women Entrepreneurship through Solar 	

	 Value chain for 
		  Economic development
YE 	 : Youth Empowerment
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NETHERLANDS
Initiated: 2009
Stichting BRAC International registered 
as a foundation

AFGHANISTAN
Initiated: 2002
Health, Education, CCAP, CDP

MYANMAR
Initiated: 2013
EPRP, AFSL, MF

BANGLADESH
Initiated: 1972
BEP, CC, CEP, GJD, HNPP, HRLS, IDP, 
MF, MG, SDP, SE, UDP, Uni, UPG, 
WASH, HCMP

PHILIPPINES
Initiated: 2012
Education, UPG

NEPAL
Initiated: 2015
YE, SDP, Health, AFSL

UGANDA
Initiated: 2006
AFSL, Education, ECD, YE, 
EPRP, Health, UPG-DI, MF
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2019 AT A GLANCE:
IN BANGLADESH

111,526 
households 

graduated from 
ultra-poverty

USD 
5.09 billion 

disbursed in loans 
(an increase of 

21% from 2018)

7.4 million 
total clients 

reached with 
financial services

160,581
people supported 
with skills, jobs, 

and decent work 
interventions 

64,314
children and

adolescents registered
in temporary learning

centres in the
Rohingya refugee

camps 

112,963 
people in 

hard-to-reach 
regions received 

healthcare  

102,067
people accessed 

human rights 
and legal 

aid education 

19,681
young people placed 

in jobs (9,850 
women, 1,274 people 

with disabilities, 39 
transgender people)

849,816
people sensitised 
on safe migration 

and returnee 
reintegration
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74,187 households 
supported to undertake 
disaster risk reduction 
and preparedness and 

29,319 households 
reached with holistic 

humanitarian assistance

110 million 
people received health 

and nutrition awareness 
and services through 

48,589 
community health 

workers and volunteers

Safe motherhood 
was ensured for 

1.5 million 
pregnant women

Contributed in 
detecting over 72% 
of tuberculosis cases 

(211,164) 
and 66% of malaria 

cases (11,358) 

2 million
people, including 
men and boys, 

reached through 
gender integration 

efforts 

79,585 
members of women-

led community-
level institutions 

participated in local 
power structures 

980,086
people in 400 

urban slums in 20 
cities registered 

through a real-time 
monitoring system

3,144,441
children, young 

people and adults 
(55% female) had 
access to learning 

opportunities

489,559
children aged 3-5 
years accessed 
early childhood 

development and pre-
primary programmes

240,094 
people accessed 
safely-managed 

sanitation 
facilities

73,716 climate
vulnerable households 
supported in building 
resilience to climate 

change impacts.
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GOVERNMENT ALLIANCES

STRATEGIC PARTNERS

BRAC has a long history of working in collaboration with the Government of Bangladesh. Our joint effort 
has significantly contributed to attaining many of the Millennium Development Goals. Below are the 
names of some of the ministries and Government units that we have been closely working with.

The Strategic Partnership Arrangement (SPA) is a partnership between BRAC, the UK Government and the 
Australian Government, based on shared goals, clear results and mutual accountability. Since 2011, BRAC, 
the Department for International Development (DFID), and the Department of Foreign Affairs and Trade 
(DFAT) have been working together to tackle key development challenges more effectively, efficiently, and 
collaboratively. 

The second phase of the SPA spans from 2016-2020 and supports BRAC’s overarching strategy, in line with 
the Sustainable Development Goals. Core funding provided through the SPA helps BRAC deliver tangible 
results for people living in poverty in Bangladesh while enabling it to strengthen its organisational systems and 
sustainability. The SPA partnership also seeks to influence development practices in Bangladesh and globally 
through shared learning and advocacy.

Through engaging in a partnership with DFID and DFAT, BRAC has been able to reduce the transaction costs 
of aid and facilitate greater focus on high-level outcomes rather than inputs. Through the provision of core 
funding, the partnership enables BRAC to develop programmes addressing the changing needs of the people 
of Bangladesh, build institutional capacity and more holistic response to poverty reduction. This partnership 
also has a strong focus on innovation in Bangladesh and globally.

Ministry of Cultural Affairs
Ministry of Education
Ministry of Fisheries and Livestock
Ministry of Food 
Ministry of Agriculture
Ministry of Health and Family Welfare
Ministry of Industries
Ministry of Primary and Mass Education
Ministry of Social Welfare
Ministry of Foreign Affairs
Directorate General of Health Services
Ministry of Women and Children Affairs

Ministry of Youth and Sports
National Institute of Local Government
NGO Affairs Bureau, The Prime Minister’s Office
All-Party Parliamentary Group of Bangladesh 
Parliament
Bureau of Manpower, Employment and Training
Ministry of Expatriates’ Welfare and Overseas 
Employment
Bangladesh Overseas Employment and 
Services Limited
Bangladesh Road Transport Corporation

DEVELOPMENT 
PARTNERS
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RESEARCH AND LEARNING PARTNERS

MAJOR INSTITUTIONAL DONORS
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BRAC MANAGEMENT

E
X

E
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M

E
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T

ASIF SALEH
Executive Director

BRAC

DR MUHAMMAD MUSA
Executive Director

BRAC International  

TAMARA HASAN ABED
Managing Director
Enterprises,  BRAC

SHAMERAN ABED
Senior Director

Microfinance and Ultra-Poor Graduation 	
BRAC and BRAC International 

DIRK BROER BOOY
Senior Director

Programme Development, Resource 
Mobilisation & Learning

BRAC and BRAC International 

TUSHAR BHOWMIK
Chief Financial Officer

BRAC

KAM MORSHED
Senior Director

Advocacy for Social Change, Migration, 
Partnership Strengthening Unit, 

Social Innovation Lab, Technology
BRAC



ANNA MINJ
Director, Community Empowerment and 

Integrated Development, BRAC

D
IR

E
C

TO
R

S

DR SAFIQUL ISLAM
Director, Education

BRAC

M ANOWAR HOSSAIN
Director, Asia Region
BRAC International

KENNETH CAROL VAN TOLL
Director, Institutional Fundraising and Partnership

BRAC International

AHMED NAJMUL HUSSAIN
Director, Administration and Road Safety

BRAC

AUDREY AHWAN
Director, Programme Development, Resource Mobilisation 

& Learning, BRAC and BRAC International

AFM SHAHIDUR RAHMAN
Director, Programme Development Asia and Programme 

Development, Resource Mobilisation & Learning
BRAC and BRAC International

HANS ESKES
Director

BRAC International Holdings BV

MD SAJEDUL HASAN
Director, Humanitarian Programme

BRAC and BRAC International

MARIA HUQ
Director, Human Resources

BRAC

MARJOLEIN VAN DEN HOVEN
Director, Private Sector Fundraising

BRAC International

MD LIAKATH ALI
Director, Climate Change and Urban 

Development, BRAC

MD AKRAMUL ISLAM
Director, Communicable Diseases and

Water, Sanitation & Hygiene, BRAC

MOHAMMAD ANISUR RAHMAN
Director, Dairy and Food Enterprise

BRAC

MOUTUSHI KABIR
Director, Communications & Outreach and Leadership 

Academy, BRAC and BRAC International



D
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E
C

TO
R

S

SHEELA RUBINA RAHMAN
Director, Legal & Compliance

BRAC

SYED ABDUL MUNTAKIM
Director, Finance

BRAC International 

NOBONITA CHOWDHURY
Director, Preventing Violence Against Women Initiative and 

Gender Justice & Diversity, BRAC

RACHEL LINDSAY HAGGARD KABIR
Director, Chairperson's Office

BRAC

SAIEED BAKTH MOZUMDER
Director, Tea Estates

BRAC

SHARMIN SULTAN
Director, Human Resources

BRAC International 

RUTH OKOWA
Director, Africa Region

BRAC International

NANDA DULAL SAHA
Director, Internal Audit

BRAC and BRAC International

SK JENEFA KHANOM JABBAR
Director, Human Rights & Legal Aid Services and 

Social Compliance, BRAC

SONIA WALLMAN
Director, Grant Management and Programme 

Development, Resource Mobilisation & Learning
BRAC and BRAC International

SYED MAZBAHUL MORSHAD
Chief Engineer

BRAC
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BRAC 
GENERAL BODY

The General Body is the collective name for the members of the Society registered in Dhaka on 21 March 1972 as the ‘Bangladesh 
Rehabilitation Assistance Committee’ under the Societies Registration Act 1860. On 15 June 1992, the name of the Society was changed 
to ‘BRAC’.

The General Body presently comprises the following 26 members:

Under the Rules and Regulations of BRAC, the General Body elects the Governing Body.

At the BRAC Annual General Meeting on 30 July 2019, the General Body adopted BRAC’s audited financial statements for the calendar 
year 2018, approved BRAC’s budget for the calendar year 2020 and financial year July 2019 to June 2020, appointed BRAC’s external 
auditors (and fixed their remuneration) for the calendar year 2019 and financial year July 2019 to June 2020, and elected the members of 
the Governing Body.

Dr Debapriya Bhattacharya

Abdul-Muyeed Chowdhury

Shabana Azmi

Syed S. Kaiser Kabir

Shafiqul Hassan

Irene Zubaida Khan

Sylvia Borren

Parveen Mahmud

Advocate Syeda Rizwana Hasan

Adeeb Hossain Khan

Dr Muhammad Musa

Faruque Ahmed

Shib Narayan Kairy

Tamara Abed

Asif Saleh

Dr Fawzia Nazli Rasheed

Victoria Balyejusa Sekitoleko

Marilou van Golstein Brouwers

Melissa Parke

Dr Hossain Zillur Rahman

Ameerah Haq

Kaiser Zaman

Fathima Dada

Gregory Chen

Lord Mark Malloch-Brown KCMG

Simone Sultana
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BRAC 
GOVERNING BODY

Economist and social thinker, Dr Hossain Zillur Rahman is a leading 
policy voice of Bangladesh with wide-ranging experience within and 
outside the government. Holding a master’s in economics (University 
of Dhaka) and PhD in political sociology (University of Manchester), Dr 
Rahman founded the Dhaka-based think tank Power and Participation 
Research Centre (PPRC) in 1996. He led the internationally known 
62-village Analysis of Poverty Trends Project at the Bangladesh 
Institute of Development Studies (1989-98) and was lead consultant 
in drafting the Government of Bangladesh’s poverty reduction strategy 
in 2004. He was appointed a member of the Independent South Asian 
Commission on Poverty Alleviation (2003-06) and also served on the 
board of the central bank of Bangladesh. 

Dr Rahman has authored influential works such as Rethinking Rural 
Poverty (SAGE, 1995); Local Governance and Community Capacities 
(UPL, 2002); Governance and State Effectiveness in Asia (PPRC/
IDS:2006); Unbundling Governance (PPRC, 2007); Researching 
Poverty from the Bottom Up (PPRC/Grameen Trust, 2007); Bangladesh 
2030: Strategy for Accelerating Inclusive Growth (DCCI/PPRC, 2010); 
Bangladesh Urban Dynamics (PPRC/World Bank, 2012); Bangladesh: 
Primary Education Stipends (PPRC/UNICEF, 2013); Social Protection 
in Bangladesh (UPL, 2014); Road Safety in Bangladesh (PPRC/
BRAC, 2014); Realizing UHC Goals: Challenges and Opportunities for 
Bangladesh (PPRC, 2016); The Urban Spectrum: Metropolitan to Mofussil 
(PPRC/BBS, 2016); Exploring a More Effective Pro-poor Targeting 
Approach (PPRC/USAID, 2018). Dr Rahman was a key contributor 
to the adoption of a national social security strategy and remains an 
active policy researcher on issues of sustainable urbanisation, social 
protection, health, inclusive growth, quality education, governance, 
WASH, road safety and population policies.

Dr Rahman served as advisor (cabinet minister) for the ministries of 
education and commerce in the Caretaker Government of Bangladesh 
(2007-08) and was credited with a lead role in the subsequent return 
of Bangladesh to electoral democracy. 

Dr Rahman was awarded the Dr John Meyer Global Citizenship Award 
by the Institute for Global Leadership, Tufts University in 2009. He was 
one of the three awardees of the Gold Medal Award 2013 of Rotary 
International Bangladesh for his services to humanity.

Dr Hossain Zillur Rahman 
Chairperson

Adeeb H Khan qualified as a Chartered Accountant in England in 1991 
and has been the senior partner of Rahman Rahman Huq (Member 
Firm of KPMG International) since 2012 and Chairman of KPMG 
Advisory Services Limited. In addition to BRAC, his other involvements 
include being a council member of the Institute of Chartered 
Accountants of Bangladesh (ICAB) since 2013. He was the president 
of ICAB in 2017. He is serving his third term as an executive committee 
(EC) member of Metropolitan Chamber of Commerce & Industry 
(MCCI), the oldest and one of the most prestigious trade chambers of 
Bangladesh, chairing its Taxation Sub-Committee. He is a member of 
the Board of Trustees of Asian University for Women. He is a member 
of the Executive Committee of Bangladesh Legal Aid Services Trust 
(BLAST). Mr Khan’s past experience in a directorial role includes 
Biman Bangladesh Airlines, the national flag carrier of Bangladesh, and 
Electricity Generation Company of Bangladesh Limited. He frequently 
speaks at various forums on matters connected to taxation, corporate 
governance, and private sector reform.

Adeeb H Khan 
Member

Advocate Syeda Rizwana Hasan is an enrolled lawyer with the Supreme 
Court of Bangladesh. She works for the cause of environment as the chief 
executive of the Bangladesh Environmental Lawyers Association (BELA), 
a reputed national NGO. Her main focus is on promoting the notion of 
environmental justice in Bangladesh. Ms Hasan did her master’s and 
graduation in law from the University of Dhaka with distinction.

She started her career with BELA in 1993 and is still with the same 
organisation. As the chief executive of BELA, Ms Hasan is responsible 
for the overall coordination of the organisation’s activities, including 
research, awareness raising, public interest litigation (PIL), and advocacy. 
She has filed PILs on various environmental issues, most of which 

Adv Syeda Rizwana Hasan
Member
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Shafiq Hassan is the managing director of Echo Sourcing Limited 
UK and Echotex Limited Bangladesh. Echotex received Bangladesh’s 
National Environmental Award, Metropolitan Chamber of Commerce 
and Industry Dhaka’s Environmental Award, and J Sainsbury plc’s 
Corporate Social Responsibility Award in 2010. Echotex was also 
awarded Best Clothing Supplier in 2011 as well as Best Clothing 
Supplier and Supplier of the Year in 2012 by J Sainsbury plc. Mr 
Hassan co-founded a premium clothing label called Ninety Percent, 
launched in 2018, that shares ninety percent of its distributed profits 
between social and environmental causes, along with the people who 
are involved in making the clothes. He is the co-founder of Children’s 
Hope, an NGO that works to educate slum children in Dhaka. He 
obtained his undergraduate degree from City University, London and 
postgraduate degrees from Aston University, Birmingham, UK.

Shafiqul Hassan
Member

An international thought leader on human rights, gender and social justice 
issues, Irene Khan teaches human rights and development at the Geneva 
Graduate Institute for International and Development Studies. Ms. Khan 
was secretary-general of Amnesty International from 2001 to 2009, and 
director-general of the International Development Law Organization (IDLO) 
from 2012 to 2019. Prior to that, she worked for the United Nations High 
Commissioner for Refugees for 21 years at headquarters and in country 
programmes.

Ms Khan sits on the boards of several international NGOs and think tanks, 
and has been a member of the World Bank’s Gender Advisory Council. She 
has received several honorary degrees and prestigious awards, including 
the Sydney Peace Prize in 2006 for her work to end violence against 
women and girls. Her book, The Unheard Truth: Poverty and Human Rights, 
has been translated into seven languages. Born in Bangladesh, Ms Khan 
studied law at the University of Manchester and Harvard Law School. 

Irene Khan
Member

Dr Fawzia Nazli Rasheed is a programme and policy analyst. She has 
worked in 30 countries to develop initiatives, national plans, and broker 
intergovernmental collaborations and public-private partnerships. 
As Global Health Leadership Fellow and senior policy advisor to the 
World Health Organization, UNAIDS, and The Global Fund, she led 
the development of organisational reforms and strategic plans. For 
CARE International, and Médecins Sans Frontières International, she 
facilitated several public-private partnerships including the Drugs for 
Neglected Diseases initiative. She currently advises the Aga Khan 
Development Network and leads the climate-smart health agenda; she 
also has responsibilities as a founder member of AmplifyChange – a fund 
for improved policy and action on SRHR.

Her governance work includes developing the performance-based 
funding system for country oversight for all programmes of The Global 
Fund; the Electoral Integrity Initiative (currently based within the Kofi 
Annan Foundation); and governance analysis related to natural resource 
extraction for the Africa Progress Panel towards improved stewardship and 
banking reforms.

Dr Rasheed has a PhD in immunology/medicine from the London School 
of Hygiene and Tropical Medicine. 

Dr Fawzia Rasheed
Member

have received favourable orders/judgments. She has fought against 
vehicular pollution, river pollution, industrial pollution, ship breaking, 
grabbing of wetlands, cutting of hills, unregulated mining, unplanned 
urbanisation, commercial shrimp cultivation, deforestation, and loss of 
biodiversity. Her cases are redefining the current notion of development 
that is devoid of environmental consideration. As an anthropocentric 
environmentalist, her efforts are adding value to the conventional 
human rights movement by bringing in the elements of environmental 
justice. She places people’s legitimate rights at the centre of her 
activism. BELA was recognised in UNEP’s Global 500 Roll of Honour in 
the year 2003, and in 2007 won the Environmental Award given by the 
Department of Environment for popularising environmental law.

Ms Hasan is a recipient of the prestigious Goldman Environmental 
Prize. She has been named as one of the 40 Environmental Heroes of 
the World by TIME magazine. Recognising her impassioned leadership, 
hard-driving skill, and uncompromising courage in the campaign of 
judicial activism that has demonstrated that the right to environment 
is nothing less than a people’s right to dignity and life, Ms Hasan was 
awarded the Ramon Magsaysay Award in 2012.
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Kaiser Zaman is a former representative of the United Nations High 
Commissioner for Refugees (UNHCR). He was involved in humanitarian 
projects as the deputy or head of operations for various UNHCR 
missions and non-governmental organisations around the world for 
over 25 years, which led him to work in Switzerland, USA, Hong Kong, 
Thailand, Azerbaijan and Somalia. Before joining UNHCR, Mr Zaman 
worked for Unilever and Shell Oil in Pakistan and Bangladesh, the 
International Rescue Committee in Bangladesh, BRAC and Capitol 
Headstart in Washington, DC. He was associated with BRAC from its 
inception. He currently works as a freelance travel writer. He received 
two MBAs, from the University of Karachi and the American University 
in Washington, DC.

Mark Malloch‐Brown holds international board and advisory positions 
in the commercial and not-for-profit sectors. He currently co-chairs the 
UN Foundation and the International Crisis Group, and is on the advisory 
committees to the heads of the IMF and UNICEF.

 He served as deputy secretary‐general and earlier chief of staff of the 
UN under Kofi Annan. For six years before that, he was Administrator 
of the UNDP, leading the UN’s development efforts around the world. 
He was later Minister of State in the Foreign Office, covering Africa and 
Asia, and sat in Prime Minister Gordon Brown’s cabinet. He has also 
served as vice-chairman of the World Economic Forum. He began his 
career as a journalist at The Economist and then worked for the UN High 
Commissioner for Refugees and was later a vice-president of the World 
Bank. He has served for many years on the Board of the Open Society 
Foundation.

 He formerly chaired the Business Commission on Sustainable 
Development and the Royal Africa Society. He is the author of The 
Unfinished Global Revolution: The Limits of Nations and the Pursuit of a 
New Politics. 

Melissa Dawn Parke has over two decades of experience in 
international law, politics, sustainable development, humanitarian 
affairs, human rights and governance. She served as Australia’s 
Minister for International Development and is a former federal member 
for Fremantle, Western Australia. Prior to entering the Australian 
parliament Ms Parke served as an international lawyer with the United 
Nations for eight years in Kosovo, Gaza, New York and Lebanon. 
Following her retirement from parliament, she worked as an ‘Eminent 
Expert on Yemen’ for the United Nations Human Rights Council. Ms 
Parke is an ambassador for the International Campaign to Abolish 
Nuclear Weapons, and a member of the Advisory Council of the 
Australian Centre for International Justice. She holds bachelor’s degrees 
in business (Curtin University) and law (University of New South Wales), 
and a master’s degree in public international law (Murdoch University).  

Fathima Dada has worked in education throughout her career, as a 
teacher, lecturer, university external examiner, children’s author and 
textbook author. Her books have sold over a million copies. Ms Dada 
has held almost every level of job in the education industry - from 
strategy, global product management and marketing, to production 
and design, sales and sales strategy in the roles of MD, CEO and 
chairperson. She is currently the managing director of Oxford Education 
and chairs the Board of Oxford AQA qualifications. She has also 
been involved with government and non-governmental work in policy, 
curriculum, assessment, qualifications and implementation. She has 
served on several ministerial committees and overseen education 
reform and policy development in several countries, including working 
for UNESCO to support education systems in Mozambique, Malawi and 
Zambia. She has been a council member on the Schools and Vocational 
Quality Assurance authority in South Africa for 10 years. She helped 
lead the transformation to sustainability of the education programme 
of BRAC in Bangladesh. Ms Dada is on the Board of Oasis Asset 
Management, and has previously been an active Board member to 
affordable school chains including Omega (Ghana), Spark (South Africa), 
Bridge (Kenya) and Zaya (India). She is the chairperson of Africa Ignite, 
a non-profit working for rural community development, and a trustee of 
MIET, a non-profit working with children in Africa.

Kaiser Zaman
Member

Lord Mark Malloch-Brown KCMG
Member

Melissa Parke
Member

Fathima Dada
Member
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BRAC INTERNATIONAL
SUPERVISORY BOARDS

Marilou van Golstein Brouwers is an international entrepreneurial 
impact investment banker with more than 30 years’ experience in values-
driven business and banking and immense expertise in impact investing.

She is a former chair of the management board and founder of Triodos 
Investment Management BV, a subsidiary of Triodos Bank. She started 
working for Triodos Bank in 1990 and was involved in the founding of 
Triodos Investment Management, of which she became the managing 
director in 2003. She was the chair of the management board from 
January 2015 to December 2018. From 2019 to 1 April 2020, she 
was involved in the start- up of Triodos Regenerative Money Centre as 
managing director.

Ms van Golstein Brouwers is currently active in a variety of roles. She 
is a member of the board of directors of the Global Impact Investing 
Network. She is chair of the supervisory board of B Lab Europe, chair 
of the supervisory board of Qredits, The Netherlands, and chair of the 
board of Triodos Foundation. She is a member of the supervisory board 
of Invest-NL. She is one of the Women Entrepreneurs Finance Initiative 
Leadership Champions.

Ms van Golstein has served on the board of directors of banks in Uganda, 
Kenya, Tanzania, Russia, Afghanistan and Pakistan. She was a member 
of the Group of Advisors for the United Nations Year of Microcredit in 
2004 and 2005, of the executive committee of CCAP (2003-2008), the 
Board of Trustees of Women’s World Banking (2003-2012), the Advisory 
Committee of the Mastercard Foundation Fund for Rural Prosperity 
(2014-2017), and the Advisory Council on International Affairs Committee 
for Development Cooperation in The Netherlands. She was chair of 
SBI Limited (2011-2013), the Steering Committee of the Principles for 
Responsible Investment / Principles for Investors in Inclusive Finance 
(2011- 2013) and the Advisory Board of Women in Financial Services 
in The Netherlands (2011- 2016). She was also treasurer of the Max 
Havelaar Foundation (2008-2015).

Ms van Golstein studied business and economics at Erasmus University 
in Rotterdam.

Sylvia Borren has worked all her life within and for civil society 
organisations, both professionally and as a volunteer. 

She was part of the Dutch and global women’s and sexual rights 
movements (COC, ILGA, IWC for a just and sustainable Palestinian-Israeli 
peace) and is advisor to the UN Women National Committee Netherlands 
and ATRIA (Institute on gender equality and women’s history). Ms Borren 
was part of the anti-poverty movement (director of Oxfam Novib 1994-
2008, and co-chair of the Global Call to Action against Poverty and EEN).

She was on two national governmental advisory commissions (for Youth 
Policy and the Advisory Council on International Affairs), co-chair of the 
Worldconnectors (a Dutch think tank), on the board of a large mental 
health institute (Altrecht), worked as an organisational consultant with 
De Beuk for many years, led the project Quality Educators for All with the 
trade union Education International, and continues to be a member of the 
Worldconnectors.

Ms Borren was recently director of Greenpeace Netherlands (2011- 
2016), part of the Forest Stewardship Council Netherlands, and was on 
the advisory commission of Staatsbosbeheer, which manages nature 
reserves. She is a freelance consultant at ‘Working for Justice’ and a 
senior strategist for Governance & Integrity.

Marilou van Golstein Brouwers
Chair

Sylvia Borren
Vice Chair

Dr Debapriya Bhattacharya, a macroeconomist and public policy 
analyst, is a distinguished fellow at the Centre for Policy Dialogue (CPD), 
Dhaka, where he was its first executive director. He is a member of 
the United Nations Committee for Development Policy (CDP). He was  
Bangladesh’s ambassador and permanent representative to the World 
Trade Organization and United Nations offices in Geneva and Vienna and 
former special advisor on LDCs to the secretary general of the United 
Nations Conference on Trade and Development (UNCTAD). Earlier, he 
was a senior research fellow at the Bangladesh Institute of Development 
Studies (BIDS).

Dr Debapriya Bhattacharya 
Member

Stichting BRAC International Supervisory Board

Stichting BRAC International Supervisory Board
BRAC International Holdings B.V. Supervisory Board

Stichting BRAC International Supervisory Board
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Shabana Azmi is an internationally celebrated film and theatre actress. 
She has won five national and five international best actress awards. She 
is also a highly respected social activist and tireless campaigner for the 
rights of women, slum dwellers, and the underprivileged. She heads the 
Mijwan Welfare Society (MWS), an NGO that works for empowerment 
of the girl child in rural India. MWS’s activities include education, 
primary healthcare and sanitation, skills development, and employment 
generation. 

Ms Azmi was nominated to the Rajya Sabha by the president of India in 
1997. She is a recipient of the Padmashri and Padma Bhushan. She was 
awarded the Gandhi International Peace Prize in 2006. At the bicentennial 
celebrations of international human rights in Paris in 1989, she was 
honoured along with Mother Teresa by President Mitterand of France. 

She also won the Crystal Award at the World Economic Forum 2006. 

She has been conferred five honorary doctorates by renowned 
universities, both national and international. She has received the 
prestigious Martin Luther King, Rosa Park, and Chavez Awards and is a 
visiting professor at the University of Michigan. A former United Nations 
Goodwill Ambassador for Population and Development, she continues 
to work on issues of public health. She has recently been nominated as 
Global Leadership Ambassador for the Women in Public Service Project 
initiated by Hillary Clinton. 

Shabana Azmi
Member

Parveen Mahmud is the chairperson of Underprivileged Children 
Education Program (UCEP) - Bangladesh. She started her career with 
BRAC and was the founding managing director of Grameen Telecom Trust 
and the deputy managing director of Palli Karma Sahayak Foundation 
(PKSF). She has diverse experience with national and international 
development agencies, the corporate sector, and was a practising 
accountant. She was a partner in Acnabin & Co, Chartered Accountants.

She is the first Council member and served three terms in the Council, 
and the first female president of the Institute of Chartered Accountants of 
Bangladesh (ICAB) and also the first female board member of the South 
Asian Federation of Accountants (SAFA), the apex accounting professional 
body of SAARC. She was the founding chairperson of CA Female Forum 
– Women in Leadership Committee, ICAB and is the vice chairperson of 
the Women in Leadership Committee of SAFA.

Ms Mahmud sits on numerous boards, including Transparency 
International Bangladesh, Centre for Policy Dialogue, Bishwa Shahittya 
Kendra, PKSF, RSRS, ManusherJonnyo Foundation, Dhaka Ahsania 
Mission Foundation for Economic Development, Ghashful, Her Story 
Foundation, and Grameenphone Limited. She is an independent director 
of Apex Footwear Limited and Berger Paints Bangladesh Limited.

She was the chairperson of Micro Industries Development and Assistance 
Services (MIDAS), Acid Survivors Foundation and Shasha Denims Limited. 

Ms Mahmud served as a member of the National Advisory Panel and was 
convener, SME Women’s Forum for SME Development of Bangladesh. 
She was also the founding board member of the SME Foundation and a 
working group member of the Consultative Group on Social Indicators of 
UNCTAD/ISAR.

Ms Mahmud has received several accolades for her services, including 
Begum Rokeya Shining Personality Award 2006 from Narikantha 
Foundation, Joya AlokitoNari – 2018 Award from RTV, and Ananyanna 
Top Ten Women – 2018 Award in 2019.

Parveen Mahmud FCA
Member

Stichting BRAC International Supervisory Board
BRAC International Holdings B.V. Supervisory Board

Stichting BRAC International Supervisory Board

He studied in Dhaka, Moscow, and Oxford. Visiting positions held include 
senior Fulbright fellow at the Center for Global Development, Washington 
DC. He serves on the boards and working groups of various leading 
institutions and editorial boards of reputed journals including Oxford 
Development Studies. He was general secretary of the Bangladesh 
Economic Association for three consecutive terms.

Dr Bhattacharya chairs the Southern Voice, a network of 50 think tanks 
from Africa, Asia, and Latin America, dedicated to following up and 
reviewing the implementation of the Sustainable Development Goals 
(SDGs). He led the pioneering multi-country studies on shaping the 2030 
Agenda of the United Nations, data deficits of SDG monitoring, and early 
signals of SDG implementation in developing countries. He also chairs LDC 
IV Monitor, an independent partnership of eight international organisations 
and academic institutions engaged in monitoring the outcome of the fourth 
United Nations Conference on the Least Developed Countries.

He serves as the convenor of the Citizen’s Platform for SDGs, Bangladesh 
– a platform of more than 100 NGOs and private sector bodies, seeking to 
contribute to the delivery of the SDGs at the country level.

He recently edited the volume Bangladesh’s Graduation from the Least 
Developed Countries Group: Pitfalls and Promises, Routledge (2018); 
Southern Perspectives on the Post-2015 International Development 
Agenda, Routledge, London (2017); and was the team leader of the study 
Quest for Inclusive Transformation of Bangladesh: Who Not to be Left 
Behind (2017). 
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Gregory Chen has worked on financial inclusion for 25 years, 
with a primary focus in South Asia. His experience has centred 
on hands-on advisory with microfinance institutions, and for the 
past decade, he has focused on digital payments and finance. This 
has included players like bKash, Wave Money, Telenor and also 
development organisations including the Aga Khan Development 
Network, BRAC, and Dvara. Previously, he also served as a 
corporate banker at Bank of America and worked for ShoreBank, 
one of the most influential community development organisations 
in the United States. 

Mr Chen is a member of CGAP’s management team and oversees 
CGAP’s policy work. He manages a team which helps policy 
makers adapt to the rapid change brought on by technology. This 
includes adapting regulation, harnessing technology to deliver 
social cash transfers and designing systems for safer use of 
personal data. 

Stichting BRAC International Supervisory Board

Victoria Sekitoleko
Member

BRAC International Holdings B.V. Supervisory Board

Dr Muhammad Musa
Member

Stichting BRAC International Supervisory Board
BRAC International Holdings B.V. Supervisory Board

Gregory Chen
Member

Victoria Balyejusa Sekitoleko is a former minister of agriculture 
in the Ugandan government. She was a representative of the 
United Nations Food and Agriculture Organization (FAO) in China, 
Mongolia, and South Korea, and previously served as FAO’s 
representative in Ethiopia to the African Union and to the Economic 
Community for Africa.

Ms Sekitoleko is currently the chair of the governing board of the 
Uganda Agribusiness Alliance, which unites all those involved in the 
industry to optimise their ability to profitably and sustainably pursue 
the many global opportunities in the world’s largest industry. She is 
also the vice chairperson of Private Sector Foundation Uganda.

In 2010, Ms Sekitoleko founded the Uganda Community Cultural 
Centre which trades as Speakers Forum. It trains professionals to 
become skilled presenters and also supports community libraries.

Ms Sekitoleko was educated at Makerere University in Kampala, 
where she attained a BSc in agriculture, majoring in farm 
management and extension.

Dr Muhammad Musa is the executive director of BRAC International. 
He has an extensive background in leading humanitarian, social 
development, and public health organisations in national, international, 
and cross-cultural settings. Previously, Dr Musa served as the executive 
director of BRAC Bangladesh, where he successfully upheld BRAC’s 
mission to eliminate poverty and inequality. Under his leadership, BRAC 
launched the humanitarian crisis management programme in Cox’s 
Bazar, Bangladesh in August 2017, which has given BRAC a strong 
foundation to stand beside people in crisis anywhere in the world.

Prior to joining BRAC, Dr Musa worked with CARE International for 
32 years. Twenty of those years were spent working in Ethiopia, 
Uganda, South Sudan, Tanzania, Thailand, India, and Bangladesh. He 
also worked as the Asia Regional Director for CARE International for 
five years. Dr Musa has been successful in bringing convergence of 
philanthropic approaches and entrepreneurial methodologies to create 
sustainable development programming that achieves a large-scale 
impact on poverty.  

Dr Musa has a proven track record in strategic leadership, governing 
board management, and successfully chairing a financial institution 
and an information technology company in Bangladesh for four years. 
His expertise lies in external relationship management, brand building, 
communications, and fundraising for development projects.

Being adept at people management and conflict resolution, Dr Musa 
has established a reputation for leading complex organisational change 
processes in multicultural settings. He is known for his unique ability 
to attract and develop young professionals for humanitarian and social 
development leadership roles. He is also an internationally recognised 
senior management trainer.

Dr Musa holds a master’s degree in public health from Johns Hopkins 
University, USA, and a post-graduate diploma in maternal and child 
nutrition from the Netherlands. He completed his Bachelor of Medicine 
and Bachelor of Surgery (MBBS) at Chittagong Medical College, 
Bangladesh.

Mr Chen’s academic background includes an undergraduate degree 
from Wesleyan University in economics and a master’s focused on 
international development from Harvard’s Kennedy School. After more 
than two decades of living in South Asia, Mr Chen is now based in 
Washington DC with his wife and three daughters.
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Michael Goroff is an independent corporate attorney and business 
advisor. His focus is on impact investing, cross-sector partnerships 
and complex governance matters, and on transactions, ventures, 
funds and non-grant financings that mix mission-driven and for-profit 
objectives. His current work primarily involves applying his legal and 
private sector expertise to global health, international development, 
and anti-poverty matters.

Michael’s expertise in law, business and finance draws from a 
combination of over 20 years of corporate law practice, including 15 
years as a partner at the New York-based global law firm Milbank 
LLP, followed by close to 15 years in a mix of roles involving start-
ups, large corporates, foundations, NGOs, public-private partnerships 
and innovative financing strategies. At Milbank, Michael’s practice 
focused on M&A and private equity, and from 1999 to 2007 he was 
based in London, where he founded and led Milbank’s European 
M&A practice and was involved in many of the early large-scale 
European private equity transactions. From 2015 to 2018, he was a 
senior managing director at Avenue Capital, a major hedge fund, in a 
business/finance role.

Michael’s involvement in global health, international development, 
and anti-poverty matters has included academic work in public 
health; a variety of consulting assignments in the public, private, 
and NGO sectors, including serving as an advisor on governance to 
PEPFAR (the President’s Emergency Program for AIDS Relief, which 
is part of the US State Department); roles in early stage mission-

Michael Goroff
Member

BRAC GLOBAL BOARD

Ameerah Haq is a former United Nations under-secretary-general 
for the Department of Field Support. She held the position of 
under-secretary-general from 2009 till her retirement and was the 
senior-most Bangladeshi national in the United Nations during those 
years. She most recently served as the vice-chair of the High-Level 
Independent Panel on Peace Operations for the UN. She has over 
39 years of UN experience, including 19 years in field assignments. 
She was the last special representative of the secretary-general 
(SRSG) in the UN Integrated Mission in Timor-Leste. She has also 
held the positions of deputy SRSG and UN resident coordinator and 
humanitarian coordinator in Sudan, as well as deputy SRSG and UN 
resident coordinator in Afghanistan. In addition, Ms Haq has held 
senior positions within the UN Development Programme (UNDP)and 
has served as United Nations coordinator in Malaysia and Laos. 

Ms Haq currently serves on the board of the Centre for Humanitarian 
Dialogue in Geneva, on the Group on Human Rights Up Front, and on 
the board of the Peace Operations Training Institute, Williamsburg, 
Virginia. She is also an advisor to the United Nations Foundation 
in Washington and a member of the Special Advisory Group of the 
Challenges Forum of the Folke Bernadette Academy of Sweden. Ms 
Haq lectures frequently at universities and speaks at seminars hosted 
by think tanks and non-governmental organisations.

During her service in the UN, Ms Haq was awarded the highest 
Presidential Medal in East Timor by President Jose Ramos Horta, 
the highest civilian medal of the Lao People’s Democratic Republic 
and the Malalai Medal of Honor from President Hamid Karzai of 
Afghanistan, which is among the highest civilian honours given for 
courage and dedication. She is also the recipient of the Julia Taft 
Outstanding Humanitarian Service Award during the time she served 
as humanitarian coordinator for her work in Darfur, Sudan.

Ms Haq received a bachelor’s in psychology from Western College 
for Women in Oxford, Ohio in 1969. She subsequently went on to 
receive a master’s in community organisation and planning from 
Columbia University, New York in 1972, and a master’s in business 
administration from New York University in 1974. 

Ms Haq is the mother of two children, Sheehan Perera and Nadina 
Perera.

Ameerah Haq
Chair

Dr Hossain Zillur Rahman 
Senior Trustee

Lord Mark Malloch-Brown KCMG
Member

Dr Fawzia Rasheed
Member
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driven enterprises; and management of programme-related investments 
for a large family foundation.

In addition to serving as a trustee of BRAC Global, Michael is a member 
of the board of directors of BRAC USA.

Michael received his AB from Harvard College in 1982 and his JD from 
Harvard Law School in 1985, where he was an editor of the Harvard 
Law Review. Michael received a Master of Public Health in Global 
Health from Harvard School of Public Health in 2008, and during the 
2008-2009 academic year was a Takemi Fellow in International Health 
at Harvard. 

Dr Martha (Marty) Chen is a lecturer in public policy at the Harvard 
Kennedy School and Co-Founder, emeritus international coordinator 
and senior advisor of the global network Women in Informal 
Employment: Globalizing and Organizing (WIEGO). An experienced 
development practitioner and scholar, her areas of specialisation are 
employment, gender and poverty with a focus on the working poor in 
the informal economy. 

Before joining Harvard in 1987, she had two decades of resident 
work experience in Bangladesh and India. Dr Chen co-founded and, 
for 20 years, led the WIEGO network which is well known worldwide 
for its work to improve the status of the working poor in the informal 
economy through stronger organisations, improved statistics and 
research and a more favourable policy environment. 

Dr Chen received a PhD in South Asia Regional Studies from the 
University of Pennsylvania. She was awarded a high civilian award, the 
Padma Shri, by the Government of India in April 2011; and a Friends of 
Bangladesh Liberation War award by the Government of Bangladesh in 
December 2012. 

Dr Martha Alter Chen
Member
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BRAC Finance and Audit Committee 2019

The governing body of BRAC constitutes the BRAC Finance and 
Audit Committee with the following members:

1.	 Adeeb H Khan	 Chair
	 Member, BRAC Governing Body  	      
2.	 Adv. Syeda Rizwana Hasan 	 Member 
	 Member, BRAC Governing Body
3.	 Melissa Parke	 Member
	 Member, BRAC Governing Body	  
4.	 Asif Saleh  	 Member
	 Executive Director, BRAC (ex-officio)
5.	 Tamara Abed	 Member
	 Managing Director, Enterprises
	 BRAC (ex-officio)

Tushar Bhowmik, Chief Financial Officer,  BRAC acts as 
secretary of the committee.

Each member is free of any relationship that would interfere 
with the exercise of his or her independent judgment as a 
member of the committee. Members of the committee have 
professional experience and expertise in different sectors.

Role and purpose
The primary function of the BRAC finance and audit committee 
is to assist the BRAC governing body (the board) in fulfilling its 
responsibilities regarding:
•	 Financial reporting and budgeting processes
•	 System of internal controls and risk assessment
•	 Compliance with legal and regulatory requirements
•	 Qualification, independence, and performance of the 

external and internal auditors.
 
Meetings during 2019
A total of two meetings were held during 2019

1. Meeting date: July 18, 2019

Highlights of the key decisions taken

•	 The committee enquired about the strategy behind 
increasing the number of branches in last one year. 

Executive Director, BRAC responded that BRAC expands 
operation based on coverage and customer number. 

•	 The Committee recommended to place the Audited 
Financial Statements for the year ended 31st December 
2018 to 47th Annual General Meeting held on 30th July 
2019 for approval.

•	 The Committee recommended to place to the 152nd 
meeting of BRAC Governing Body held on 30th July 2019 
for approval of budget:

	 a 	 Revised Annual Budget of BDT 11,673 crores for the 	
	 year 2019;

	 b. 	 Proposed Annual Budget of BDT 12,909 crores for 	
	 the year 2020; and 

	 c.	 Proposed Budget of BDT 12,291 crores for the 	
	 financial year (July 2019- June 2020)

•	 The Committee recommended for the appointment of 
ACNABIN, Chartered Accountants as the auditor of BRAC 
for the year January 2019 to December 2019 with the 
fees of Taka 2,248,000 [excluding VAT]. The appointment 
process placed at the 47th Annual General Meeting of 
BRAC held on 30th July 2019. 

•	 The Committee approved the revised internal audit plan for 
the year 2019

2. Meeting date: December 03, 2019   

Highlights of the key decisions taken

•	 The Committee recommended to place revised annual 
budget of USD 1,417 Million (BDT 12,046 Crores) for the 
year 2020 to 154th meeting of BRAC Governing Body 
meeting held on December 04, 2019 for approval;

•	 The Committee advised to submit revised budget of 2020 
in the mid-year meeting (June/July) and proposed budget 
of next year in the year-end meeting (Nov/Dec);

•	 The Committee approved the internal audit plan for the 
year 2020;

•	 The Committee advised the management to introduce 
suitable incentive program to attract and retain female 
staff in Internal Audit department and have target to 
increase female staff in one divisional town outside Dhaka;

BRAC GOVERNING BODY 
COMMITTEES
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•	 The committee express their satisfaction on the overall 
achievement of Internal Audit KPI for 2019 and reviewed 
the KPI for 2020. The Committee has approved the KPI of 
Internal Audit Department 2020.

•	 The Committee has approved the revised charter of 
Internal Audit Department 

•	 The Committee express theirs satisfaction on the overall 
progression of IARMC.  

•	 The Committee approved the BRAC Risk appetite 
Statement and Safeguarding risk assessment methodology;

•	 The Committee advised to appoint external reviewer to 
assess risk categories once in every 3 years. 

•	 The Committee approved to include Ms. Tamara Hasan 
Abed, Managing Director, BRAC Enterprise in the 
Committee as a Member (ex-Officio).

BRAC Investment Committee

The BRAC investment committee oversees the BRAC 
investments, and consists of five members. The Governing 
Body constituted the Investment Committee of BRAC with the 
following members: 

1. 	 Shafiqul Hassan		
	 Chairperson 
    	 Member, BRAC Governing Body

2. 	 Fathima Dada 		
	 Member
    	 Member, BRAC Governing Body

3. 	 Kaiser Zaman 		
	 Member
    	 Member, BRAC Governing Body

4.	 Tamara Abed 		
	 Member
    	 Managing Director, Enterprises, BRAC (ex-officio)

Tushar Bhowmik, Chief Financial Officer, BRAC acts as 
member secretary (ex officio) of the committee.

Meeting date: March 10, 2019 

Highlights of the key decisions taken

•	 The committee approved BRAC’s investment in “BRAC 
Osiris lmpact Ventures Ltd”.

Ombudsperson
BRAC has established an Office of the Ombudsperson with 
a comprehensive mandate to investigate any grievance or 
complaint made to him/her by any individual concerning any 
decision taken by BRAC. The Ombudsperson always maintains 
the highest level of confidentiality regarding complainants and 
complaints. The office prepares an annual report concerning 
the discharge of its functions and submits it to the Chairperson 
who then puts the report before the governing body for 
their consideration. Currently, Ms. Rokeya Sultana is the 
Ombudsperson of BRAC.

External auditor 

The appointment of ACNABIN, Chartered Accountants, 
Bangladesh (network member of bakertilly) as the auditor of 
BRAC for the year ended on December 31, 2019 was approved 
in BRAC’s Annual General Meeting.
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Figures in million USD

FINANCIALS
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Figures in million USD

Total Income contribution
% for FY 2019

Total Expenditure Allocation
% for FY 2019

Self-financing, 1.6%Community
contribution, 1.1%

Developmnet
grant, 15.4%

Social
enterprise, 20.6%

Developmnet
programme,

23.8%

Microfinance,
55.6%

Social 
enterprise,

18.6%

Microfinance,
63.3%
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INDEPENDENT 
AUDITOR’S REPORT AND

AUDITED FINANCIAL
STATEMENTS

OF BRAC
as at and for the year ended

31 December 2019



Independent Auditor’s Report
To the Governing Body of BRAC

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of BRAC (“the entity”) which comprise the statement 
of financial position as at 31 December 2019, the statement of comprehensive income, statement of changes in 
net assets and statement cash flows for the year then ended, and notes to the financial statements, including a 
summary of significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements give true and fair view, in all material respects, of the financial 
position of the entity as at 31 December 2019, and of its financial performance and its cash flows for the year then 
ended in accordance with the accounting policies summarized in note # 2 to the said financial statements.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under 
those standards are further described in the Auditors’ Responsibilities for the Audit of the Financial Statements 
section of our report. We are independent of the entity in accordance with the International Ethics Standards 
Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other 
ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter 

We draw attention to following notes to the financial statements:

(i) 	 Note # 2, which describes the basis of preparation of the financial statements and the significant accounting 
policies. The financial statements are prepared to assist the entity to meet the requirement of Clause 37 of the Rules 
and Regulation of BRAC. As a result, the financial statements may not be suitable for another purpose.

(ii)	 Note # 2.6, where management explains the impact of COVID-19 on operating activities and cash flow/
financial position of the entity and management has concluded that such reduction is temporary and once the 
outbreak is contained the entity would be back to its normal activities within a short period of time. Accordingly, 
management has not made any significant adjustment to the operating plan/cash flow forecast used for impairment 
assessment and just reassess market related conditions.

(iii)	 Note # 2.35, where management describes the reason for restatement to amend comparative financial 
information. In our opinion, such restatement is appropriate and have been properly applied. We were not engaged 
to audit or review the 2018 financial statements of the entity other than with respect to the adjustments and 
procedures required in accordance with ISA 510: Initial Audit Engagements - Opening Balances.

Our opinion is not modified in respect of these matters.

36        ANNUAL REPORT 2019



Other matters

The financial statements of BRAC for the year ended 31 December 2018 were audited by A. Qasem & Co., Chartered 
Accountants, who expressed an unmodified opinion on those financial statements on 24 March 2019.

Responsibilities of Management and Those Charged with Governance for the Financial Statements and 
Internal Controls

Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
accounting policies summarized in Note 2 to the financial statements and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the entity’s ability to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless management either intends to liquidate the entity or to cease operations, or has no realistic 
alternative but to do so.

Those charged with governance are responsible for overseeing the entity’s financial reporting process.

Other Information 

Management is responsible for the other information. The other information comprises the Annual Report, which we 
could not obtain prior to the date of this auditors’ report, which is expected to be made available to us after that date.
 
Our opinion on the financial statements does not cover the other information and will not express any form of 
assurance conclusion thereon.
 
In connection with our audit of the financial statements, our responsibility is to read the other information identified 
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements 
or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 
 
If, based on the work we have performed on the other information that we obtained prior to the date of this auditors’ 
report, we conclude that there is a material misstatement of this other information, we are required to report that fact. 
We have nothing to report in this regard.
 
When we read the Annual Report, if we conclude that there is a material misstatement therein, we are required to 
communicate the matter to those charged with governance and take appropriate actions in accordance with ISAs.

Auditor’s Responsibilities for the Audit of the Financial Statements
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 
skepticism throughout the audit. 

We also:
 
•	 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 

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

 
•	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
entity’s internal control.

 
•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by management.
 
•	 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the entity’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may 
cause the entity to cease to continue as a going concern.

 
•	 Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, 

and whether the financial statements represent the underlying transactions and events in a manner that 
achieves fair presentation.

 
•	 Obtain sufficient and appropriate audit evidence regarding the financial information of the entities or business 

activities within the entity to express an opinion on the financial statements. We are responsible for the direction, 
supervision and performance of the audit. We remain solely responsible for our audit opinion.

 
We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit.
 
We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards.

 

Dhaka,	 Md. Rokonuzzaman FCA
Dated, 15 April 2020	 Partner 
	 ACNABIN, Chartered Accountants
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BRAC
(Registered in Bangladesh under the Societies Registration Act, 1860)

Notes to Financial Statements
For the year ended 31 December  2019

1	 Introduction:

	 BRAC was formed as a development organisation in 1972 under the Societies Registration Act 1860.  Although it was first 
set up to resettle refugees in post-war Bangladesh, BRAC later redesigned its strategies in accordance with its philosophy 
of poverty alleviation and empowerment of the poor.  At present, BRAC has a large number of development programs that 
cover the areas of health, education, credit, employment and training for the poor people of Bangladesh.  BRAC  also earns 
from various income generating projects such as Aarong Rural Craft Centre, BRAC  Printing Pack, BRAC Dairy and Food 
project and various programme support enterprises such  as  Seed and Agro Enterprises and Prawn Hatcheries.

2	 Summary of Significant Accounting Policies:

	 BRAC prepares its financial statements on a going concern basis, under the historical cost convention, except for investments 
in shares in listed companies (classified within investment in securities and others) and loans & borrowings  which are stated 
at fair value and amortized cost respectively. BRAC generally follows the accrual basis of accounting or a modified form there 
of for key income and expenditure items. 

	 Given the nature and diversity in activities, BRAC has not been in a position to fully comply with the International Financial 
Reporting Standards (IFRSs). However, as leading NGO in both local and international perspective, BRAC has always been 
in persuasion to present the best possible Financial Statements adhering to the applicable reporting norms including IFRSs 
as found suitable. Also, there was no specific set of guiding rules or regulations including accounting and financial reporting 
standards strictly applicable for organization, like BRAC, hence BRAC had to choose and pick suitable reporting guidelines 
to be able to formulate a set of policies to be followed in presenting its financial statements. Over time, all these policies have 
been acceptable by the stakeholders and users of BRAC’s financial statements.  

 
	 But, according to the recently circulated gazette (Public Gazette by Financial Reporting Council on dated 16 March 2020), 

requiring Public Interest Entities to comply with IFRS in presenting financial statements, BRAC is contemplating to undertake 
an initiative to critically workout the gap between existing reporting policies to the applicable IFRSs. Based on the results of 
this initiative, BRAC would take necessary steps to bridge the gap by implementing additional policies including modification 
into the existing, in coming years, if found appropriate.

	 The significant accounting policies, which have been materially consistent over the years, as applied and followed in the 
preparation and presentation of these financial statements are summarized below:

2.1	 Basis of preparation of financial statements

	 BRAC maintains its books of account and records on a programme or project-wise basis. The head office maintains records 
of all treasury, investment and management functions.  All cash balances, including those held for programmes, are held by 
the head office and transferred to programmes as required.  Balances between projects are eliminated upon combination for 
the purposes of presentation of the financial statements.

	 These financial statements include the financial statements of BRAC and, the related undertakings set out in Note 10 in 
which BRAC has equity interests through which it exercises control or significant influence. As stated in Note 2.5, BRAC, 
being a society under the Societies Registration Act, 1860, is not subject to any requirement to prepare consolidated financial 
statements.

	
	 In contrast to the ownership of equity interest in related undertakings, BRAC also extends gratuitous grants or provides 

donor liaison assistance to certain organisations that, in some instances may bear names with resemblance to BRAC, viz 
BRAC University, Stitching BRAC International, BRAC International Holdings B.V, BRAC Afghanistan, BRAC Myanmar, BRAC 
Tanzania, BRAC Uganda, BRAC South Sudan, BRAC Pakistan, BRAC Liberia , BRAC Sierra Leone, BRAC Philippines, 
BRAC Nepal and BRAC Rwanda . However, no equity is held in these entities, and BRAC’s financial statements therefore do 
not include the financial information of these entities. 

	 BRAC’s accounting records and financial statements are maintained and presented in accordance with the principles of 
fund accounting. This is the procedure by which resources are classified for accounting and internal reporting into funds 
established according to their nature and purposes based on the existence or absence of donor-imposed restrictions.

ANNUAL REPORT 2019      43



2	 Summary of Significant Accounting Policies (contd.):

2.1	 Basis of preparation of financial statements (contd.)

	 In the combined financial statements funds have been classified within either of two net asset categories- temporarily restricted 
and unrestricted. Accordingly, the net assets of BRAC and changes therein are classified and reported as follows:

•	 Temporarily restricted net assets - Net assets subject to donor-imposed restriction that permit BRAC to use or expand 
the assets as specified. The restrictions are satisfied either by the passage of time and/or by actions of BRAC when 
donor restrictions expire, that is when restrictions end or a purpose restriction is fulfilled, any balances of temporarily 
restricted net assets are either returned to donors in accordance with donor agreements or utilized consequent to 
donor and management agreements on a temporarily restricted or unrestricted basis.

	 In case where restrictions expire, it is BRAC’s policy to effect the reclassification of assets from temporarily restricted net 
assets to unrestricted net assets via transfers within the balance sheet.

•	 Unrestricted net assets - Net assets that are not subject to any donor-imposed restrictions or which arise from internally 
funded activities. This category of net assets include amongst others, amounts designated by BRAC for income 
generating activities, programme support enterprises, micro-financing activities and self-financing social development 
activities.

2.2	 Reporting period

	 These financial statements have been prepared for the period from 1 January 2019 to 31 December 2019

2.3	 Authorisation for issue

 	 These financial statements have been authorised for issue by the Finance Committee of BRAC on 15 April 2020

2.4	 Functional and presentation Currency

	 These financial statements are presented in Bangladesh Taka, which is BRAC’s functional currency. Except as indicated the 
figures have been rounded off to the nearest Taka.

2.5	 Use of estimates and judgements

	 The preparation of financial statements requires management to make judgments, estimates and assumptions that affect the 
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may 
differ from these estimates.

2.6	 Going Concern

	 In the Covid 19 outbreak situation, the organization responded to support the community with awareness campaign activity, 
offering food support to the financially affected group in addition to coordinating with Govt. to support medical response with 
BRAC doctors & volunteers.

	 Due to the lockdown situation, BRAC’s financial performance and growth may get disrupted in 2020 and 2021, depending 
on the duration of lockdown but will not have any impact on going concern. BRAC’s current liquidity along with its reputation 
on the local money market gives the organization required strength to recover from the economic shutdown and be on track 
for growth path in 6 to 12 months time. The management believes that Covid 19 will not have any material impact on BRAC’s 
financial strength and future stability. The management along with Board personnel are assessing the status on a regular basis 
and risk mitigating measures.

	 BRAC has adequate resources to continue in operation for foreseeable future and hence, the financial statements have been 
prepared on going concern basis. 

2.7	 Non-consolidation

	 BRAC, being a society registered under the Societies Registration Act, 1860 is not subject to any requirement on the 
preparation of consolidated financial statements. Accordingly, BRAC’s investments in related undertakings wherein the 
effective equity interests are more than 50% are accounted for  as explained in Note 2.16, together with related undertakings 
in which BRAC has significant influence and/or where effective equity interests are between 20% and 50%.
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2.	 Summary of Significant Accounting Policies (contd.):

2.8	 Donor grants

	 Income from donor grants is recognized when conditions on which they depend have been met. Substantially, BRAC’s donor 
grants are for the funding of projects and programmes, and for these grants, income is recognized to equate to expenditure 
incurred on projects and programmes. For donor grants which involve funding for property, plant and equipment, grant income 
is recognized as the amount equivalent to depreciation expenses charged on the fixed assets concerned. For donor grants 
provided to purchase motorcycles for specific projects, income is recognized over the estimated useful life of the motorcycles.

	 All donor grants received are initially recorded as liabilities in grants received in advance account. For grants utilized to purchase 
fixed assets and motorcycles, the donor grants are transferred to deferred income accounts whilst for grants utilized to 
reimburse programme-related expenditure, the amounts are recognized as income. Donor grants received in-kind, through the 
provision of gifts and/or services, are recorded at fair value (excluding situations when BRAC may receive emergency supplies 
for onward distribution in the event of a disaster which are not recorded as grants). Income recognition of such grants follows 
that of cash-based donor grants and would thus depend on whether the grants are to be utilized for the purchase of fixed 
assets or expended as programme-related expenditure.

	 Grant income is classified as temporarily restricted or unrestricted depending upon the existence of donor-imposed restrictions.  
For completed or phased out projects and programmes, any unutilized amounts are dealt with in accordance with subsequent 
donor and management agreements.

	 For ongoing projects and programmes, any expenditure yet to be funded but for which funding has been agreed at the end of 
the reporting period is recognized as grant receivable.

2.9	 Revenue recognition

	 Social Enterprises projects

	 Social Enterprises comprise Aarong Rural Craft Centre, BRAC Printing Pack, BRAC Dairy and Food Project, Seed and Agro 
Enterprises, Fish and Prawn Hatcheries, Artificial Insemination Center, Horticulture Nurseries, Chilling Centres, Broiler Rearing 
and Meat Marketing, Salt Production and Marketing, Recycled Hand Made Paper Production and Health Product related 
activities.

	 Revenue from sale of goods

	 Revenue from the sale of goods is measured at the fair value of the consideration received or receivable, net of returns, 
discount and VAT. Revenue is  recognized at the time , when significant risks and rewards of ownership have been transferred 
to the buyer and recovery of consideration is probable. Transfer of risks and rewards occur, when the goods are delivered to 
the distributor/customers along with dispatch documents and invoices.

	 Service charge on microfinance loans

	 Service charges on microfinance loans  are recognized on an accrual basis as income.  The recognition of service charge 
ceases when a loan is transferred to non-interest bearing loan as described in Note 2.14.  Service charge is included in income 
thereafter only when it is realized. Loans are returned to the accrual basis only when the full amount of the outstanding arrears 
of loans received and future collectability is reasonably assured.

	 Interest on bank accounts, fixed deposits, bonds

	 Interest income is recognised on an accrual basis.

	 House property income

	 House property income is recognised on an accrual basis whether cash is received or not.
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2.	 Summary of Significant Accounting Policies (contd.):

2.9	 Revenue recognition (contd):

	 Other income

	 Other income is recognized when BRAC’s right to receive such income has been reasonably determined.

	 Community contributions

	 Community contributions represent fees charged to participants of selected programmes and activities run by BRAC and is 
recognised when BRAC’s right to receive such income has been reasonably determined.

2.10	 Expenses

	 Programme related expenses arise from goods and services being distributed to beneficiaries in accordance with the programme 
objectives and activities.  BRAC’s head office overhead expenses are allocated to various projects and programmes at a range 
of 7% to 10% of their costs, based on agreement with donors or management’s judgement.

2.11	 Property, plant and equipment

	 All items of property, plant and equipment are initially recorded at cost. Cost includes expenditures that are directly attributable 
to the acquisition of property, plant and equipment. The cost of an item of property, plant and equipment is recognised as an 
asset if, and only if all the following conditions are met:

	 a) the asset is available for use
	 b) it is probable that future economic benefits will flow to BRAC
	 c) the cost of the item can be measured reliably and exceeds Tk. 2,000
	 d) it is expected to be used for more than 3 years

	 Subsequent to recognition, plant and equipment and furniture and fixtures are measured at cost less accumulated depreciation 
and accumulated impairment losses. When significant parts of property, plant and equipment are required to be replaced in 
intervals, the Group recognises such parts as individual assets with specific useful lives and depreciation respectively.

	 Freehold land has an unlimited useful life and therefore is not depreciated. Depreciation is provided for on a straight-line basis 
over the estimated useful lives of the assets at the following annual rates which are consistent with the prior year:

	 Item							       Annual Depreciation Rate (%)

	 Buildings	 4-10
	 Furniture & Fixtures	 10-20
	 Equipment	 15-33.3
	 Computer and IT Equipment	 20-33.3
	 Vehicles	 20
	 Bicycles	 20
	 Machinery	 20
	 Deep tube wells and tanks	 20
	 Hatcheries	 20
	 Motorcycles	 20
	 Camp/Poultry/Livestock sheds	 20
	 Crates/Mannequins/Samples	 33.33
	 Software	 20

	 Assets under construction included in plant and equipment are not depreciated as these assets are not yet available for use.
	
	 The carrying values of property, plant and equipment are reviewed for impairment when events or changes in circumstances 

indicate that the carrying value may not be recoverable.
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2.	 Summary of Significant Accounting Policies (contd.):

2.11	 Property, plant and equipment (contd.)

	 The residual value, useful life and depreciation method are reviewed at each financial year-end, and adjusted prospectively, if 
appropriate. An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are 
expected from its use or disposal. Any gain or loss on derecognition of the asset is included in the statement of income and 
expenditure in the year the asset is derecognized.

2.12	 Microfinance loans

	 BRAC’s activities include providing micro-finance loans to members without collateral, on a service charge basis under various 
programmes. Loans inclusive of service charge and are stated net of provision for loan losses.

2.13	 Provision for loan losses

	 Management regularly assesses the adequacy of the loan loss provision based on the age of the loan portfolio and calculates 
the required provision for loan losses based on the loan classification and following the provisioning methodology which is 
shown below:

	 Loan Classification	 Days in Arrears	 Provision required

	 Standard	 Current (no arrears)	 1%
	 Watchlist	 1 - 30	 5%
	 Substandard	 31 - 180	 25%
	 Doubtful	 181 - 350	 75%
	 Loss	 Over  350	 100%

2.14	 Loans written off

	 Loans within their maturity period are classified as “ Current Loans”. Loans which remain outstanding after one month of their 
maturity period are considered as “Late Loans”.  Late Loans which remain unpaid after one year are classified as “Non-Interest 
Bearing Loans” (NIBL). The total amount of NIBL, which are considered bad and have no possibility of recovery, is referred to 
the Governing Body of BRAC for approval of write off, generally within one year from the date when a loan is transferred to 
NIBL. Generally loans are written off twice a year i.e. July and December. Any collections realised from loans previously written 
off are credited to the statement of income and expenditure.

2.15	 Provisions

	 Provisions are recognised when BRAC has a present obligation as a result of a past event and it is probable that an outflow of 
resources embodying economic benefits will be required to settle the obligation, and a reliable estimate of the  amount can be 
made. Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate.

2.16	 Investments in related undertakings

	 Related undertakings refer to separately-established undertakings in which BRAC has significant influence and/or effective 
equity interests. Details of these undertakings are disclosed in Note 10.

	 BRAC’s investments in these undertakings are initially recorded at cost and subsequently adjusted to reflect BRAC’s  share 
of results for  each period added to or deducted from the respective investment costs, from the dates of  their acquisition 
and to the dates of their disposal. Distribution received from the  undertakings is recognised in the statement of  income and 
expenditure. Unrealised share of profit from undertakings as well as any changes in net assets in the related undertakings 
other than by the effect of operating results are recognised directly in the statement of changes in net assets. On disposal, 
gains or losses representing the difference between the proceeds on disposal and the carrying value of the undertakings 
at the date of disposal are recognised in the statement of income and expenditure. Gain or losses on dilution of interest in 
related undertakings, representing the  difference in BRAC’s share of net assets before and after the  dilution concerned is also 
recognised in the statement of income and expenditure. Provision is also made for any impairment if the carrying amount of 
an investment exceeds its recoverable amount.

	 In case the share of losses from related undertakings is equal or more than the cost of investment then those losses were not 
recognised.
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2.	 Summary of Significant Accounting Policies (contd.):

2.17	 Investment in securities and others

	 All investments other than investment in related undertakings are initially recognized at cost, being the fair value of the 
consideration given and including acquisition charges associated with the investment.

	 After initial recognition, investments in shares of listed companies are subsequently measured at fair value, with unrealized 
gains or losses recognized in the statement of income and expenditure. Fair value is generally determined by reference to 
stock exchange quoted market bid prices at the close of business on the balance sheet date, adjusted for transaction costs 
necessary to realize the asset.

	 Other long-term investments which are intended to be held to maturity, such as debentures and private debt securities, are 
subsequently measured at amortized cost. Amortized cost is calculated by taking into account any discount or premium on 
acquisition, over the period to maturity. For investments carried at amortized cost, apart from the amortization process which 
is dealt with through the statement of income and expenditure, any gain or loss is recognized in the statement of income and 
expenditure when the investment is disposed of or suffers a permanent diminution in value.

2.18	 Accounts receivable

	 Accounts receivable arise principally from BRAC’s income generating activities and programme support enterprises, and are 
stated net of provision for doubtful debts. An estimate is made for doubtful debts based on a review of all outstanding amounts 
as at the balance sheet date. Bad debts are written off when identified.

2.19	 Inventories

	 Retail inventories are stated at cost based on selling price less average mark-up, and other inventories are stated at cost. 
Cost is determined using the weighted average basis. The cost of inventories includes expenditure incurred in acquiring the 
inventories and bringing them to their existing location and condition. Provision is made for obsolete or slow moving items, to 
reduce their carrying amounts to net realizable value.

2.20	 Motorcycle replacement fund

	 Applicable donor funds are utilized for providing motorcycles to project or programme staffs, and these funds are held in a 
replacement fund. The cost of providing motorcycles to staff is recovered through monthly salary deductions. Donor funds 
received and utilized for the purchase of motorcycles are amortized to the statement of income and expenditure over a period 
of five years, being the average estimated useful life of the motorcycles.

2.21	 Self - insurance fund

	 BRAC has created a self-insurance fund to cover the risks of cyclone and fire on its properties and motorcycles. This self-
insurance fund is based on estimates by the Governing Body, and as from 2001, by reference to external actuarial valuations. 
It is held as a provision within ‘Other long term liabilities’, as depicted in Note 18, and is not externally funded.

	 BRAC also sets aside monthly amounts equivalent to 1% of the basic salary of employees, to constitute the group self-insurance 
fund. This fund is to cover liabilities arising out of death and other permanent injuries suffered by the employees. The terms of 
employment provide for payment in the event of death or permanent injury, of amounts ranging from 12 months’ equivalent of 
basic salary in the first year of employment, to 50 months’ equivalent of basic salary in the 10th year of employment onwards. 
The self-insurance fund for employees is held as a provision, also within ‘Other long term liabilities’ and is not externally funded. 
It is based on estimates by the Governing Body, and as from 2001, by reference to external actuarial valuations.

	 The employee self-insurance fund is used only for  the staff who are working outside Bangladesh and any special cases, which 
is not covered by the employee group insurance.

	 The extent of future liabilities requiring current provisions, and the rate of provisions required in the immediate following 
financial periods have been determined based on actuarial valuation carried out in 2019.
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2.	 Summary of Significant Accounting Policies (contd.):

2.22	 Employee gratuity and redundancy fund

	 BRAC makes provisions for an Employee Gratuity and Redundancy fund, on the basis of two months’ basic salary for each 
completed year’s service for each permanent employee (based on basic salary of the last month). The fund is held as a 
provision within ‘Other long term liabilities’, as depicted in Note 18, and is not externally funded. Gratuity is to be disbursed 
upon retirement of employees whilst redundancy disbursements are to be made as a one-time termination benefit in the event 
of cessation of service from BRAC on grounds of redundancy.

	 The extent of future liabilities requiring current provisions, and the rate of provisions required in the immediate following 
financial periods have been determined based on actuarial valuation carried out in 2019.

2.23	 Employee provident fund

	 BRAC makes contribution to a recognised contributory provident fund for its eligible employees which is operated by a Board 
of Trustees. The contribution by BRAC is 10% of the basic salary of each confirmed employees and this is equivalent to the 
contribution by each eligible employee. Contributions to this fund are recognised as an expenses in the period in which the 
employee services are performed.

2.24	 Employee group insurance

	 BRAC is maintaining a group insurance policy with Guardian Life Insurance Ltd. for covering the risk of life of the employee 
and family health , on a monthly fixed premium basis. This policy is to cover liabilities arising out of death and other permanent 
injuries suffered by the employees. The terms of employment provide for payment in the event of death or permanent injury, of 
amounts ranging from 50 months for natural death, permanent injuries and 100 months for accidental death  equivalent of last 
month basic salary .  In case of health coverage, it covers inpatient and outpatient medical facilities in all over the Bangladesh 
as well as in abroad.

2.25	 Foreign currencies

	 Foreign currency transactions are converted into equivalent Taka at the ruling exchange rates on the respective dates of such 
transactions.

	 The resulting exchange translation gains and losses are recognised in the statement of income and expenditure.

	 The principal exchange rates used for each respective unit of foreign currency ruling at the balance sheet date are as follows:

		  2019	 2018
		  Taka	 Taka
	 United States Dollars (USD)	 83.95	 82.75
	 Euro	 94.03	 95.33
	 Great Britain Pound (GBP)	 110.28	 108.94
	 Australian Dollars (AUD)	 58.54	 59.93

	 BRAC’s foreign currency denominated assets and liabilities are disclosed in Note 28.

2.26	 Taxation
	
	 Income tax liabilities for the current period are measured at the amount expected to be paid to the taxation authorities 

in accordance with the Income Tax Ordinance, 1984 (Amended) for activities by which BRAC generates taxable income. 
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax 
regulations are subject to interpretation and establishes provisions where appropriate. 
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2.	 Summary of Significant Accounting Policies (contd.):

2.27	 Borrowing costs

	 Borrowing costs are interest and other costs that BRAC incurs in connection with the borrowing of fund.

	 Borrowing costs are recognised as an expense in the period in which they are incurred except where such costs are directly 
attributable to the acquisition, construction or production of a qualifying asset, in which case these costs are capitalised as 
part of the cost of that asset. Qualifying assets are assets that necessarily take a substantial period of time to get ready for 
their intended use or sale.

2.28	 Impairment of assets

	 At each balance sheet date, BRAC reviews the carrying amounts of its assets to determine whether there is any indication of 
impairment. If any such indication exists, impairment is measured by comparing the carrying values of the assets with their 
recoverable amounts. Recoverable amount is the higher of net selling price and value in use. 

	 An impairment loss is recognised as an expense in the statement of income and expenditure immediately. Reversal of 
impairment losses recognised in prior years is recorded in the statement of income and expenditure when the impairment 
losses recognised for the asset no longer exists or have decreased. 

2.29	 Financial instruments

	 Financial instruments are recognised in the balance sheet when BRAC has become a party to the contractual provisions of 
the instrument. 

a)	 Investments in related undertakings

	 Investments in related undertakings are stated at cost less impairment losses. The policy for the recognition and 
measurement of impairment losses is in accordance with Note 2.16. 

b)	 Investments in securities and others

	 Investments in securities and others are  stated at cost, subsequently adjusted for  fair value or at amortized cost. The 
policy for the recognition and measurement of impairment losses is in accordance with Note 2.17. 

c)	 Receivables

	 Receivables are carried at anticipated realisable values. Bad debts are written off when identified and an estimate is 
made for doubtful debts based on a review of all outstanding amounts as at the balance sheet date. 

d)	 Payables

	 Payables are stated at cost which is the fair value of the consideration to be paid in the future for goods and services 
received. 

e)	 Interest-bearing borrowings

	 Interest-bearing bank loans, overdrafts and securitised financing are recorded at the amount of proceeds received, net 
of transactions costs. For borrowings made specifically for the purpose of acquiring a qualifying asset, the amount of 
borrowing costs eligible for capitalisation is the actual borrowing costs incurred on that borrowing during the period 
less any investment income on the temporary investments of funds drawn down from that borrowing facility. 

	 All borrowing costs are recognized as an expense in the statement of income and expenditure in the period in which 
they are incurred. The carrying values of these financial instruments approximate their fair values due to their short term 
maturities. 
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2.	 Summary of Significant Accounting Policies (contd.):

2.30	 Cash and cash equivalents

	 Cash and cash equivalents for the purposes of the statement of cash flows comprises cash and bank balances and unpledged 
fixed deposits, against bank overdrafts, if any, are deducted. Included in cash and bank balances are donations which are 
received through donor grants. By virtue of donor agreements, the manner in which such donations are to be applied may be 
restricted to specific projects and/or assets. 

2.31	 Contingent liabilities

	 Any possible obligation that arises from past events and the existence of which will be confirmed only by the occurrence or 
non-occurrence of one or more uncertain future events not wholly within the control of BRAC; or any present obligation that 
arises from past events but is not recognized because: 

*	 it is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation: or . 

*	 the amount of the obligation cannot be measured with sufficient reliability 

	 Contingent liabilities are not recognised but disclosed in the financial statements unless the possibility of an outflow of 
resources embodying economic benefits is remote . 

	 Contingent assets are not recognized in the financial statements as this may results in the recognition of income which may 
never be realized.

2.32	 Events after the balance sheet date

	 Events after the balance sheet date that provide additional information about the organization’s position at the balance sheet 
date are reflected in the financial statements. 

	 The COVID-19 outbreak has developed rapidly in 2020, with a significant number of infections. Measures taken by various 
governments to contain the virus, have adversely affected economic activity. We have taken a number of measures to monitor 
and prevent the effects of the COVID-19 virus such as safety and health measures for our people (like social distancing and 
working from home) and securing the supply of materials that are essential for the safety of our staff. At this stage, the impact 
on our business and results is limited. We will continue to follow the various national institution policies & guidance and in 
parallel will do our utmost to continue our operations in the best and safest way possible without jeopardizing the health of 
our people.

	 Since the end of reporting period there has been no material changes affecting the financial position of BRAC.

2.33	 Segmental reporting

	 BRAC is organised into operating segments based on projects and programmes which are independently managed by the 
respective program managers responsible for the performance within the operating segments. 

	 The programme managers report directly to the management of BRAC who regularly review the segment results in order to 
assess segment performance. Additional disclosures on each of these segments are shown in notes 31 and 32 respectively. 
BRAC provides segment information voluntarily. 

2.34	 Comparatives and reclassification

	 Comparative information have been disclosed in respect of the year 2018 for all numerical information in the financial 
statements and also the narrative and descriptive information when it is relevant for understanding of the current period’s 
financial statements.

2.35	 Prior Period Adjustments

	 BRAC had a dispute with tax authorities for the tax payable of different years between 1991-92 to 2009-10. Following a 
Supreme Court directive, pending outcome of Review Petition, BRAC paid a tax amount of BDT 438,66,23,917  during 2015-
16 for some of the disputed years, which was recorded as advance income tax in the books of accounts instead of charging 
to Income Statement.

	 Based on outcome of Review Petition in 2019, BRAC recognized the entire amount of BDT  438,66,23,917   as an adjustment 
to Net Assets in accordance with IAS 8 Accounting Policies, Changes in Accounting  Estimates and Errors. Comparatives 
have been restated accordingly.
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