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KEY INFORMATION .
OF THE COMPANY -

- & & =

Incorporation of the Company

25 October, 1999

Certificate for Commencement of Business

25 October, 1999

Registered with Department of Insurance
(Now Insurance Development & Regulatory

Authority (IDRA)

29 December, 1999

Authorized Capital

Taka 1000,000,000.00

Paid up capital

Taka 41,16,52,150.00

Number of Share Issued 4,11,65,215
% of shareholding position of Director/Sponsors | 39.49%
% of shareholding position of General Shareholders 60.51%

IPO Permission from BSEC

06 July, 2009

Listing with DSE & CSE

26 October, 2009

First Trading of shares on DSE & CSE

28 October, 2009

Face Value

Taka 10.00

Net Asset Value (NAV) as on 31 December, 2021

Taka 72,07,51,959.00

Net Asset Value (NAV) per share as on

31 December, 2021 17.51
Earning Per Share (EPS) as on 31 December, 2021 | Taka 3.11
Net Operating Cash Flow Per Share as on

31 December, 2021 6.31
Market Price on 31 December, 2021 65.40

Year wise dividend (Last 5 years)

5% Cash & 5% Stock Dividend for the year 2017
10% Cash Dividend for the year 2018
5% Cash & 5% Stock Dividend for the year 2019
10% Stock Dividend for the year 2020

12.5% cash Dividend for the year 2021

21th Annual General Meeting held on

07 August, 2021
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Information of the Company

Name of the Company

Islami Insurance Bangladesh Limited

Nature of Business

Non-Life Insurance Business

Legal Form

Islami Insurance Bangladesh Ltd. (lIBL) incorporated in
Bangladesh as a Public Limited Company under the Companies
Act. 1994. The Company obtained Certificate of Registration on
29 December, 1999 from the Department of Insurance Which is
now Insurance Development & Regulatory Authority (IDRA)

Registered Office & Head Office

DR Tower (11th Floor), Box Culvert Road,
65/2/2, Purana Paltan
Dhaka. Bangladesh.

Contact PABX : (+88-02) 226637655, 226637654, 55112831
Hotline : +880-9613-776677, Fax : (+88-02) 55112704
E-mail : islamiinsurance@gmail.com
Website : www.islamiinsurance.com

Auditor Mahfel Huq & Co.

BGIC Tower (4th Floor)

34 Topkhana Road, Dhaka.
Tel: +88-02-9553143, 9581786
Fax: +88-02-9571005

E-mail: info@mahfelhug.com
Web: www.mahfelhug.com

Tax Payer identification No.

898222545183

Vat Registration No.

19081148026

Credit Rating Agency

ARGUS Credit Rating Services Ltd

Corporate Office

Level 13, BDBL Building, 8 Rajuk Avenue, Dhaka-1000.
Phone: +88-02-9871023, 9871048

Fax: +88-02-47118859

Web: www.acrslbd.com

Number of Branches

44

Number of Employees

1276
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PRODUCTS & SERVICES OF THE COMPANY

Fire Insurance : Fire Insurance (including Allied Perils)

Industrial All Risks (IAR)

Transit by Steamer or Powered Vessel
Transit by Rail/Lorry/Truck

Transit by Inland Rail or Road Conveyance
Transit by Air Cargo

Transit by Inland Cargoes (water borne)

Marine Cargo Insurance :

Marine Hull Insurance: | ® Total Loss Only (TLO)
e Comprehensive (TC Hull)

Motor Insurance : e Commercial Vehicle
e Private Vehicle
e Motor Cycle/Scooter

Engineering Insurance : ° Machinery Breakdown PO“CV (MBD)

e Deterioration of Stock in cold storage Policy (DOS)
e Electronic Equipment Insurance (EEI)

e Boiler and Pressure Vessel Insurance (BPV)

e Lift Insurance Policy

e Erection All Risks (EAR)

Miscellaneous : e Burglary & House Breaking Insurance

e Money insurance (Cash in Safe, Cash in Transit,
Cash on Counter & ATM Booth)

e Contractors All Risks (CAR)

e Safe Deposit Box (Bank Lockers) All Risks Insurance

e Fidelity Guarantee Insurance

e People Personal Accident (PPA)

e Third Party Liability Policy

e Workmen’s Compensation Policy

e Personal Accident Policy (PA)

e Business Interruption Policy

e Public Liability Policy

e Product Liability Policy

e Hotel Owners’ All Risks Insurance

e Power Plant Operational Package Insurance

e Overseas Mediclaim and Holiday Insurance including
study and employment.
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Islami Insurance Bangladesh Limited
IR [ AT

30™ Jun 2022

To Whom It May Concern

Please be informed that ARGUS Credit Rating Services Limited ("ACRSL") has
conducted Credit Rating of "Islami Insurance Bangladesh Limited". Rating details are

given below:

CREDIT RATING CURRENT
Long-Term AA+
Short-Term ST-2

Publishing Date 30 Jun 2022
Expiry Date 29 Jun 2023

RATINGS EXPLANATION

Long term: Very high claims paying ability. Protection factors are
AA+ strong. Risk is modest, but may vary slightly over time due to
underwriting and/or economic condition.

short Term: High claims paying ability. Protection factors are good and
ST-2 there is an expectation of variability in risk over time due to economic
and/or underwriting conditions.

Rating Validity: This validity assumes no additional loan over that disclosed in Q1FY22 [ending
Mar 31] audited/management certified balance sheet and that management has disclosed all
material & adverse to financials since Q1FY22.

Sincerely Yours,
ARGUS Credit Rating

Services Ltd.
Corporate Office:
Level 13, BDBL Building
8 Rajuk Avenue
Dhaka-1000 Khan Abdul Wahab, FCMA

Chief Operating Officer

Branch Office: "
ARGUS Credit Rating Services Limited

Plot No: 32, Road No: 11,
Block: G, Chandiwala
Mansion (3rd Floor), Banani,
Dhaka-1213
Tel: +88 02-9871023, 9871048
Fax: +88 02-47118859

www.acrslbd.com
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DIRECTORS’ CERTIFICATE

As per Regulations contained in the first Schedule of the Insurance Act 2010
(previously 1938) as per Section 40-C of the said Act, we certify that:

Q Z
TS

The values of investment in shares & debentures have been taken at cost or market
price whichever is lower.

The values of all assets as shown in the Financial Statement and as classified on Form
“AA” annexed have been duly reviewed as at December 31, 2021 and in our belief, the
said assets have been set forth in the Financial Statement at amounts not exceeding
their realizable or market values under the several headings as enumerated in the
annexed form.

All expenses of management, wherever incurred and whether incurred directly or

indirectly in respect of Fire, Marine, Motor and Miscellaneous Insurance business have
been duly debited to the related Revenue Accounts and Profit & Loss Account.

4 oy [t

Chief Executive officer (& Director Director Chgifman
Managing Director)
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Islami Insurance Bangladesh Limited
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AUDIT COMMITTEE REPORT

The Audit Committee of Islami Insurance Bangladesh Limted is a sub-committee of Board of Directors of
the Company. The Committee plays its role according to the term of reference approved by the Board of
Directors and in compliance of notification of BSEC. The key role of the Committee is to monitor, review
and examine the all financial statement, corporate governance practice, internal control, business
desipline and risk management activites of the Company.

Audit Committee of Islami Insurance Bangladesh Limited has been set up by the decision of Board of
Directors and in according to the Notification of BSEC. The Audit Committee comprises by the following
Directors and the Chairman of the committee is an Independent Director.

1) Mr. Imran Ahmed, Chairman

2) Al-Haj Md. Ismail Nawab, Member

3) Mr. Javed Ahmed, Member

4) Mrs. Ashma Nur, Member
During the year 2021 eleven (11) meetings of the Audit Committee were held and the Committee focused
on the following activities:

Activities of the Audit Committee:

a Reviewed and recommended to the Board to approve the financial statements prepared for
statutory purpose;

a Report to the Board of Directors on internal audit findings from time to time considering the
significance of the issues;

a Carry on a supervision role to safeguard the systems of governance and independence of
statutory auditors;

a Reviewed and considered the internal auditors report and management report submitted by the
statutory auditors regarding observations on internal control. The Audit Committee is of the view
that risk management associated with the insurance business is adequately controlled;

O  The Committee reviewed the internal audit reports, quarterly, half-yearly, annual financial
statements and the external audit report, and recommended to the Board for consideration. The
Committee did not find any material deviation, discrepancies or any adverse finding/observation
in the areas of reporting;

The Audit Committee reviewd and examined the Audited Financial Statement of the Company for the
year ended 31st December 2021.

The Audit Committee of Islami Insurance Bangladesh Limited expresses their heartfelt thanks to the
Board, Mangement and Statutory Auditor for cooperation and cordial support to perform duties and
responsibilities effectively.

(Imran Ahmed)
Chairman
Audit Committee
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Sl. No.

10

11

12

13

14

15

16

17

18

19

20

Particulars

Gross Premium Income
Re-Insurance premium Ceded
Net Premium Income

Gross Claims

Investment & Other Income
Underwriting Profit & Loss
Net Profit before tax

Net Profit after tax

Paid -up Capital

Share holders' Equity

Total Investments

Total Assets

Total Reserve Fund

Rate of Dividend--Cash ( %)
Rate of Dividend--Stock (%)

Face Value Per Share

Earning per share (EPS)

Net Asset Value per share (NAV)

Return on Share holders Equity (%)

Price Earning Ratio (Times)

Market price per share

2021

913.93

185.94

727.98

41.94

47.47

166.47

165.95

127.92

411.65

720.75

922.94

1707.43

247.10

12.5%

10.00

3.11

17.51

17.75

21.03

65.40

Islami Insurance Bangladesh Limited
BTN TIPS AT

IIBL PERFORMANCE AT A GLANCE (IN FIGURE)

Taka in Million (Except SI. No. 14-20)

2020

664.73

167.25

497,48

32.46

38.07

105.96

108.21

81.55

374.23

594.80

729.73

1378.63

180.10

10%

10.00

2.18

15.80

13.71

23.30

50,80

2019

556.94

176.44

380.50

56.10

40.21

69.31

84.77

61.64

356.41

529.17

532.88

1119.55

135.10

5%
5%

10.00

1.68

14.85

11.30

14.52

24.40

2018

415.76

114.19

301.57

62.29

28.19

69.82

74.59

53.21

356.41

505.00

497.18

1026.47

110.10

10%

10.00

1.49

14.17

10.54

14.56

21.70
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2017

428.27

160.01

268.26

59.91

20.74

69.51

71.07

48.73

339.44

468.76

467.1

961.95

94.1

5%
5%

10.00

1.44

13.81

10.39

22.64

32.60
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Islami Insurance Bangladesh Limited
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IIBL PERFORMANCE AT A GLANCE (IN FIGURE)

GROSS PREMIUM INCOME

INVESTMENT & OTHER INCOME

4 )
1,000.00 ~913.93
s0000 ¥
556.94
60000 ¥
41576 42827
a0000 ¥
20000 ¥
7
T T T T 1
L 2021 2020 2019 2018 2017 )
NET PREMIUM INCOME
- ~
800.00 _/727.98
600.00 497.48
380.50
400.00 30157  ,eo 56
2021 2020 2019 2018 2017
N Y,
GROSS CLAIMS
s - N
3 2
7000 - g o 2
60.00 1 -
————————
5000 - o . |
40.00 1 &
3000 -
2000 -
1000
) = : .7
2021 2020 2019 2018 2017
S y,
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6000 17
47.47.
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1000 +~
) oz
2021 2020 2019 2018 2017 )
UNDERWRITING PROFIT & LOSS
~
20000 1 16647
150.00 -
105.96
100.00 69.31 69.82 69.51
2021 2020 2019 2018 2017
Y,
NET PROFIT BEFORE TAX
~
200.00 -
15000 1|
100.00 e 84.77 7459 107
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Y,




PN

Islami Insurance Bangladesh Limited
e

BTN SR T

IIBL PERFORMANCE AT A GLANCE (IN FIGURE)

NET PROFIT AFTER TAX

TOTAL INVESTMENTS

14000 1 12732
120.00 -
100.00 3155_
80.00 - -~
5321
60.00 - 4873
40,00 1 a B N .
2000 -
: T : T : T : 1
2021 2020 2019 2018 2017
PAID UP CAPITAL
50000 1 41165 N
400.00 - = 35641 35641 33944
30000 ¥
20000 +
10000 ¥
T T T T
2021 2020 2019 2018 2017
SHARE HOLDER'S EQUITY

80000 1 720.75
700.00 Vi 594.80
60000 ¥ 529.17  505.00
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Islami Insurance Bangladesh Ltd.

Declaration by CEO and CFO
[As per conditon No. 1(5)(xxvi)]

Date May 29, 2022

The Board of Directors

Islami Insurance Bangladesh Ltd.

Head Office: DR Tower (11th Flor)

Box Culvert Road, 65/2/2 Purana Paltan Dhaka-1000

Subject: Declaration on Financial Statements for the year ended on 31 December, 2021

Dear Sirs,

Pursuant to the condition No.  1(5)(xxvi) imposed vide the Commission’s Notification No.
BSEC/CMRRCD/2006-158/207/Admin/80 dated 3 June 2018 under section 2CC of the Securities and
Exchange Ordinance, 1969, we do hereby declare that:

1. The Financial Statements of Islami Insurance Bangladesh Limited for the year ended on 31
December 2021 have been prepared in compliance with International Accounting Standerds (IAS)
or International Financial Reporting Standards (IFRS), as applicable in the Bangladesh and any
departure therefrom has been adequately disclosed;

2. The estimates and judgements related to the financial statements were made on a prudent and
reasonable basis,in order for the financial statements to reveal a true and fair view;

3. The form and substance of transactions and the Company’s state of affairs have been reasonably
and fairly presented in this financial statements;

4. To ensure above, the company has taken proper and adequate care in installing a system of internal
control and maintenance of accounting records;

5. Our internal auditors have conducted periodic audits to provide reasonable assurance that the
established policies and procedures of the company were consistently followed; and

6. The Management’s use of the going concern basis of accounting in preparing the financial state-
ments is appropriate and there exist no material uncertainly related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern.

In this regard, we also certify that:

(i) We have reviewed the financial statements for the year ended on 31 December ,2021 and that to
the best of our knowlwdge and belief:

(a) these statements do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading:

(b) these statements collectively present true and fair view of the Company’s affairs and are in
complience with existing accounting standards and applicable laws.

(ii) There are to the best of knowledge and belief, no transactions enterd into by the Company during
the year which are fraudulent, illegal or in violation of the code of conduct for the company’s Board
of Directors or its members.

Sincerely yours,

((Md.Abdum;Eh)/ (Sayed Md.Emdad Ullah)

Chief Executive Officer (CEQ) Deputy Managing Director & CFO
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Head Office :
Ah M Ed ZAI(ER & Co' 89 Kakrail, Green Ciry Edge (Level 10), Dhaka 1000, Bangladesh
Website: www.ahmed-zaker.com Email: azcbangladesh@ahmed-zaken.com

CHARTERED ACCOUNTANTS Phose: +880283005018, Fax: +88.028300509

[Certificate as per condition No. 1(5) (xxvii)]

Report to the Shareholders of
Islami Insurance Bangladesh Ltd.
on compliance with the corporate governance code

We have examined the compliance status to the Corporate Governance Code by Islami
Insurance Bangladesh Ltd. for the year ended December 31, 2021. This code relates to the
notification no. BSEC/CMRRCD/2006-158/207/Admin/80 dated June 03, 2018 of the
Bangladesh Securities & Exchange Commission (The Commission).

Such compliance with the Corporate Governance Code is the responsibility of the Company. Our
examination was limited to the procedures and implementation thereof as adopted by the
Management of the company in ensuring compliance with the conditions of the Corporate
Governance Code.

This is a scrutiny and verification and an independent audit on compliance with the conditions
of the Corporate Governance Code as well as the provision of relevant Bangladesh Secretarial
Standards (BSS) as adopted by the Institute of Chartered Secretaries of Bangladesh (ICSB) in so
far as those standards are not inconsistent with any condition of this Corporate Governance
Code.

We state that we have obtained all the information and explanations, which we have required,
and after due scrutiny and verification thereof, we report that, in our opinion:

(a) The Company has complied with the conditions of the Corporate Governance Code as
stipulated in the above-mentioned Corporate Governance Code issued by the Commission.

(b) The Company has complied with the provisions of the relevant Bangladesh Secretarial
Standards (BSS) as adopted by the Institute of Chartered Secretaries of Bangladesh (ICSB)
as required by the Code.

(c) Proper books and records have been kept by the company as required under the
Companies Act 1994, the securities laws and other relevant laws;

(d) The compliance on the Corporate Governance of the company is satisfactory.

Date: 05 July 2022 " Ahiméd Zaker & Co.

Place: Dhaka. Chartered Accountants
Z A Mridha FCA
Partner
ICAB Enrolment No.: 478

T GG Chimagong Office:

INDEPENDENT MEMBER 74, Sk. Mujib Road, Agrabad, C/A Chitragong - 4100, Tel: 031-63410F Email: anupschy @yahoo.cos, arupchy@almed-zaken.com
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é Ahmed Zaker & Co.

CHARTERED ACCOUNTANTS

Status of compliance with the conditions impossed by BSEC vide Notification No. BSEC/CMRRCD/2006-158/207 /Admin/80
dated 03 June 2018 Issued under section 2CC of the Securities and Exchange Ordiance 1969.

(Report Under condition No. 9)

Condition
No

Title

Compliance Status (Put
y/in the appropriate
column)

Not

Complied complied

Remarks (if any)

Board of Directors

1(1)

Board's size

Independent Directors

17 (Seventeen)

2 (Two)

1(2)(a)

At least on fifth (1/5) of the total member of directors in the
company's board shall be independent directors.

Complied As per
Insurance Act 2010

1(2) (b)

For the purpose of this clause "independent director” means
a director

1(2) (b) (1)

Who either does not hold any shares in the company or holds
less than one percent (1%) shares of the total paid-up shares
of the company.

Not holding any
share of the
company

1(2)(b) (i)

Who is not a sponsor of the company and is not connected
with the company's any sponsor or director nominated
director or shareholder of the company or any of its
associates, sister concern, subsidiaries and parents or
holding entities who holds one percent (1%) or more shares
of the total paid-up shares of the company on the basis of
family relationship and his or her family members also
should not hold above mentioned shares in the company.
Provided that spouse, son, daughter, father, mother, brother,

sister, son-in-law and daughter- in- law shall be considered |

as family members.

1(2 ) b)(iii)

Who has not been an executive of the company in
immediately preceding 2 (two) financial year

1(2)(b)(iv)

Who does not have any other relationship, whatever
pecuniary or otherwise, with the company or its
subsidiary /associated companies.

1(2)(b)(v)

who is not a member, or TREC (Trading Right Entitlement

Certificate] director or officer of any stock exchange;

1(2) (b)(vi)

who is not a shareholder, director excepting independent
director or officer of any member or TREC holder of stock
exchange or an intermediary of the capital market;

1(2)( b)(vii)

who is not a partner or an executive or was not a partner or
an executive during the preceding 03 (three) years of the
concerned company's statutory audit firm; or audit firm
engaged in internal audit services or audit firm conducting
special audit or professional certifying compliance of this
code.

1(2)( b)(viii)

Who shall not be an independent director in more than
05(Five) listed companies;

1(2)(b) (ix)

Who has not been convicted by a court of competent
jurisdiction as a defaulter in payment of any loan or advance

to a bank or a Non-Bank Financial Institution (NBFI);

1(2)(b) (%)

Who has not been convicted for a criminal offence involing
moral turpitude;

1(2)(c)

The independent director(s) shall be appointed by the board
of directors and approved by the shareholders in the Annual
General Meeting (AGM); :

1(2)(d)

The post of independent director(s) can not } in vacant

for more than 90 (ninety) days;

>
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Condition
No.

Title

Compliance Status (Put
Jin the appropriate
column)

Not

Comphed complied

Remarks (if any)

1(2) (e)

The tenure of office of an independent director shall be for a
period of 03 (three) years, which may be extended for 01
(one) term only; Provided that a former independent director
may be considered for reappoinment for another tenure after
a time gap of one tenure, i.e,, three years from his or her
completion of consecutive two tenures [i.e. six years]
Provided further that the independent director shall not be
subject to retirement by rotation as per (BT=IR| WIZHA, 38
(358 F=E 3 = WE) (Companies Act 1994). Explanation:
Eor the purpose of counting tenure or term of independent
director, any partial term of tenure shall be deemed to be a
full tenure.

1(3)

Qualification of Independent Director

1(3) (a)

Independent Director shall be a knowledgeable individual
with integrity who is able to ensure compliance with
financial, regulatory and corporate laws and can make
meaningful contribution to business;

1(3) (b)(1)

Business leader who is or was a promoter or director of an
unlisted company having minimum paid up capital of Taka
100 million or any listed company or a member of any
national or international chamber of commerce or business
association ;or

1(3)(b) (i)

Corporate leader who is or was a top level executive not
lower than chief executive officer or Managing Director or
Deputy Managing Director or Chief Financial officer or Head
of Finance or accounts or company Secretary or Head of
internal audit and compliance or Head of Legal service or a
candidate with equivalent position of an unlisted company
having minimum paid up capital Taka 100 Million or of a
listed company. Explanation: Top level executive includes
Managing Director (MD) or Cheif Executive Officer (CED),
Chief Operating Officer (CO0), Cheif Financial Officer (CFO),
Company Secretary (CS), Head of Internal Audit and
Compliance (HIAC), Head of Administrations and Human
Resources or Equivalent positions and same level or ranked
or salaried officials of the company.

1(3)(b) (ii))

Former official of Governiment or Statutory or autonomous or
regulatory body in the position not below 5th grade of the
national pay scale, who at least educational background of
Bachelor-degree in economices or commerce or business or
law.

1(3)(b)(iv)

University Teacher who has educational background of
Bachelor degree in Economices or Commerce or Business
Studies or law.

1(3)(b)(v)

Professional who is or was and advocate practicing at leastin
high court devision of Bangladesh Supreme Court or a
chartered Accountants or a cost management accountants or
Chartered Financial Analyst or Chatered Certified Accountant
or Certified Public Accountant or Chartered Management
accountant or chartered Secretary or equivant gualifications,

1(3) (€)

The independent director shall have at least 10 (ten ) years of
experiences in any field mentioned in Clause( b).

1(3)(d)

In special cases the above qualifications may be relaxed

subject to prior approval of the Commission;

(No such deviation
occured)
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Compliance Status (Put

_E J in the appropriate
ﬁ £ Title column) Remarks (if any)
g Complied | N
- omplie complied
1(4) Duality of Chairperson of the Board of Directors and
Managing Director or Chief Executive Officer
The positions of the Chairperson of the Board and the
1(4)(a) Managing Directo (MD) and or the Chief Executive Officer J
(CEQ) of the Companies shall be filled by different
individuals.
The Managing Director(MD) and or Chef Executive
1(4)(b) Officer(CEO) of a listed company shall not hold the same v .
position in another listed company.
14)(©) The Chairperson of theBoard shall be elected from among the J

non executive directors of company.

The Board shall clearly define respective roles and
1(4)(d) responsibilities of the Chairperson and The Managing N
Director{MD) and or Chief Executive Officer(CEQ)

In the absence of chairperson of the board the remaining
members may elect one of themselves from non executive
1(4)(e) directors as chairperson for that particular Board's meeting ; = *
the reason of absence of the regular Chairperson shall be duly
recorded in the minutes.

(No such deviation
occured)

The Directors report to the Shareholder The
Board of the company shall include the following additional
1(5) statements or disclosures in the Director's report prepared V
under section 184 of the Companies act 1994 (Act No. xviii of
1994):

: Industry outlook and possible future developments in the v
15) () industry

1(5) (ii) Segment-wise or product-wise performance v -

Risks and concerns including internal and external risk
1(5] (iii) factors threats to sustainablity and negative impact on Vv -
environment ,if any

1(5) (iv) A discussion on cost of goods sold, gross profit margin and J
net profit margin

1(5) (v) A discussion on continuity of any extraordinary activities and - (No such item
their implications (gain or loss) exists)

A detailed discussion on related party transactions along
1(5) (vi) with a statement showing amount, nature of related party, v
nature of transactions and basis of transactions of all related

1(5) (vii) A statement of Utilization of proceeds from public issues, (No such item
rights issues and/or through any others instruments exists)

An explanation if the financial results deteriorate after the
1(5) (viii) |company goes for Initial Public Offering (IPO), Repeat Public - =
Offering (RPO), Rights Offer, Direct Listing, etc

[No such event
occured)

An explanation on any significant variance occurs between
1(5) (ix) Quarterly Financial performance and Annual Financial = =
Statements

(No such event
occured)

1(5) (%) A statement of Remuneration paid to the directors including J i provided in annual
independent directors : report

A Statement that the financial statements prepared by the
management of the issuer company present fairly its state of i
affairs, the result of its operations, cash flows and changes in
equity

1(5) (xi)

A Statement that Proper books of account of the issuer v
company have been maintained

1(5) (xii)

A Statement that appropriate accounting policies have been
consistently applied in preparation of the financial

1(5) (xiii) N

statements and that the accounting estimates are based on

reasonable and prudent judgment
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Title

Condition
No

Compliance Status (Put
in the appropriate

column) Remarks (if any)

Not

Complied complied

A Statement that international Accounting Standards (1AS) or
International Financial Reporting Standards (IFRS), as
applicable in Bangladesh, have been followed in preparation
of the financial statements and any departure there-from has
been adequately disclosed

1(5) (xiv)

A Statement that the system of internal control is sound in

1(5) (xv)

design and has been effectively implemented and monitored

A Statement that the minority share holders have been
protected from the abusive action by, or in the interest of,
controling shareholders acting either directly of indirectly
and have effective means of redress.

1(5) (xvi)

. N/A

A Statement that there are no significant doubts upon the
. issuer company's ability to continue as a going concern. If the
1(5) (xvii) | _ . .
issuer company is not considered to be a going concern, the

fact along with reasons thereof should be disclosed

An explanation that significant deviations from the last year's
operating results of the issuer company shall be highlighted
and the reasons thereof should be explained

1(5) (xviii)

N/A

Key operating and financial data of at least preceding 05

1(5)(xi
(5)(xix) (five) years shall be summarized

An explanation on the reason If the issuer company has not
declared dividend (cash or stock) for the year

1(5) (xx)

N/A

The board statement to the effect that no bonus sahre or
stock devidend has been or shall be declared as interim
dividend

1(5) (xxi)

- N/A

The number of Board meetings held during the year and

1(5) (act) attendance by each director shall be disclosed

J i 09 meeting &
100% attendance

A report on the pattern of shareholding disclosing the

1(5) (ocisl) aggregate number of shares (name wise details)

Parent/Subsidiary/Associated Companies and other related

3(5) pextl) (2) parties (name wise details),

N/A

Directors, Chief Executive Officer, Company Secretary, Chief
1(5) (xxiii)(b) |Financial Officer, Head of Internal Audit and compliance and

their spouses and minor children (name wise details),

1(5) (xxiii) c) [Executives,

Shareholders holding ten percent (10%) or more voting
interest in the company (name wise details)

Explanation: For the purpose of this clause, the expression
"executive” means top 5 (Five) salaried employees of the
company, other than the Directors, Cheif Executives Officer,
Company Secretary, Cheif Financial officer and Head of
Internal Audit and Compliance.

1(5) (xxiii)(d)

- : N/A

In case of the appoinment or reappoinment of a director,
a disclosure on the following information to the
shareholders:

1(5) (xxiv)

1(5) (xxiv)( a) |A brief resume of the director

1(5) (xxiv)(b] [Nature of his/her expertise in specific functional areas

<<

Names of companies in which the person also holds the
1(5) (xxiv)(c]

directorship and the membership of committees of the board
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Condition
No

Title

Compliance Status (Put
Y in the appropriate

column) Remarks (if any)

Not

Complied complied

1(5)(xxv)

A Management's Discussion and Analysis signed by CEO
or MD presenting detailed analysis of the company's
position and operations along with a brief discussion of
changes in the financial statements, among others,

focusing on :

1(5)(xxv) (a)

Accounting policies and estimztion for preparation of
financial statement.

1(5)(xxv) b)

Changes in accouning policies and estimation if any clearly
described the effect on financial performance and financial
position as well as cash flows in absolute figure for such
change.

1(5)(xxv) (c)

Comparative analysis (including effect of the inflation) of
financial performance and or result and financial; position as
well as cash flow for current finzncial year with immediate

preceding five years explaining reasons thereaf

1(5) (xxv)(d)

Compare such performance or result and financial position as

well as cash flow with the peer industry scenario.

1(5)(xxv)(e)

Financial and economic scenario of the country and globe

1(5) (ocv) ()

Risks and concerns issues related to financial statement
exlaining such risks and concern mitigation plan of the
company

1{5)(xxv)(g)

future plan or projection or forecast for company's operation,
performance and financial position, with justification thereof,
f.e,, actual position shall be explained to the shareholders in
the next AGM

1(5) (xxvi)

Declaration or certification by the CEO and the CFO to the
Board as required under condition No. 3(3) shall be disclosed
as per Annexure-A. and

1(5)(xxvii)

The report as well as certificate regarding compliance of
conditions of this Code as required under condition No. 9
shall be disclosed as per Annexure-B and Annexure-C.

1(6)

Meetings of the Board of Directors The
Company shall conduct its Board meetings and record the
minutes of the meetings as well as keep required books and
records in line with the provisions of the relevant Bangladesh
Secretarial Standard (BSS) as adopted by the Institute of
Chartered Secretatries of Bangladesh (ICSB) in so far as those
standards are not incosistent with any condition of this Code.

1(7)

Code of Conduct for the Chairperson, other Board
members and Chief Executive Officer

1(7)(a)

The Board shall lay down a code of conduct , based on the
recommendation of the Nomination and Remuneration

Committee (NRC) at condition No. 6, for the chairperson of
the board, other board members and Chief Executive Officer
of the Company.

1(7)(b)

The code of conduct as determned by the NRC shall be
posted on the website of the company including, among
others, prudent conduct and behavior; confidentiality;
conflict of interest; comliance with laws, rules and
regulations; prohibition of insider training; relationship with
environment, emloyees, customers and suppliers; and
independency.

Governance of Board of Directors of Subsidiary Company
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Condition
No

Title

Compliance Status (Put
4/ in the appropriate
column)

Not

Compilen complied

Remarks (if any)

Provisions relating to the composition of the Board of the
holding company shall be made applicable to the composition
of the Board of the subsidiary company;

N/A

At least 1 (one) independent director on the Board of the
holding company shall be a director on the Board of the
subsidiary company;

N/A

2(c)

The minutes of the Board meeting of the subsidiary company
shall be placed for review at the following Board meeting of
the holding company.

N/A

2(d)

The minutes of the respective Board meeting of the holding
company shall state that they have reviewed the affairs of the
subsidiary company also

N/A

2(e)

The Audit Committee of the holding company shall also
review the financial statements , in particular the
investments made by the subsidiary company.

N/A

Managing Director (MD) or Chief Executive Officer (CEO),
Chief Financial Officer (CFO), Head of Internal Audit and
Compliance (HIAC) and Company Secretary (CS).

3(1)

Appoi t

3@

The Board shall appoint a Managing Director (MD) or Chief
Executive Officer (CEO),a Company Secretary (CS), a Chief
Financial Officer (CFO) and a Head of Internal Audit and
Compliance (HIAC) .

3(1)(b)

The positicns of the Managing Director (MD) or Chief
Executive Officer (CEQ), Company Secretary (CS), Chief
Financial Officer (CFO) and Head of Internal Audit and
Compliance (HIAC) shall be filled by different individuals;

3(1)(c)

The positions of the Managing Director (MD) or Chief
Executive Officer (CEQ), Company Secretary (CS), Chief
Financial Officer (CFO) and Head of Internal Audit and
Compliance (HIAC) shall not hold any executive position in
any other company at the same time;

3(1)(@)

The Board shall clearly define respective roles,
responsibilities and duties of the CFO, the HIAC and the CS;

3(1)(e)

The MD or CEO, CS, CFO and HIAC shall not be removed from
their position without approval of the Board as well as
immediate dissemination to the Commission and stock
exchange(s).

N/A

3(2)

Requirement to attend Board of Directors’ Meetings The
MD or CEQ,CS,CFO and HIAC of the company shall attend the
meetings of the Board. Provided that the CS, CFO and/or the
HIAC shall not attend such part of a meeting of the board
which involves consideration of an agenda itme relating to
their personal matters

\f

3(3)

Duties of Managing Director (MD) or Chief Executive

Officer (CEQ) and Chief Financial Officer (CFO)

33)(a)

The MD or CEOand CFO shall certify to the Board that they
have reviewed financial statements for the year and that to
the best of their knowledge and belief

3E)@0

These statements do not contain any materially untrue
statement or omit any material fact or contain statements
that might be misleading; and

3(3)(@)0)

These statements together present a true and fair view of the
company’s affairs anc are in compliance with existing

accounting standards and applicable laws;
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Condition
No

Title

Compliance Status (Put
Jin the appropriate
column)

Complied

Not
complied

Remarks (if any)

3(3)(b)

The MD or CEO and CFO shall also certify that there are, to
the best of knowledge and belief, no transactions entered
into by the company during the year which are fraudulent,
illegal or in violation of the code of conduct for the company's
Board or its members;

3(3) ()

The certification of the MD or CEQ and CFO shall be disclosed
in the Annual Report.

4

Board of Directors Committee For
ensuring good governance in the company, the Board shall
have at least following sub-committee

4(i)

Audit Committee.

Nomination and Remuneration Committee.

4(ii)
5

Audit Committee

5(1)

Resposibility to the Board of Directors

5(1)(a)

The company shall have an Audit Committee as a sub-

committee of the Board

5(1)(b)

The Audit Committee shall assist the Board in ensuring that
the financial statements reflect true and fair view of state of
affairs of the company and in ensuring a good monitoring
system within the business.

5(1) (c)

The Audit Committee shall be responsible to the Board; the
duties of the Audit Committee shall be clearly set forth in
writing

5(2)

Constitution of the Audit Committee

5(2)(a)

The Audit Committee shall be composed of at least 3 (three)
members;

5(2)(b)

The Board shall appoint members of the Audit Committee
who shall be non - executive director of the company
excepting Chairperson of the Board and shall include at least
1 (one) independent director.

5(2) (c)

All members of the audit committee should be " financially
literate" and at least 1 (one) member shall have accounting
or related financial management background and 10 (ten)
years of such experience. Explanation: The term “financially
literate" means the ability to read and understand the
financial statements like statement os sinancial position,
statement of comprehensive income, statement of changes in
equity and cash flows statement and a person will be
considered to have accounting or related financial
management expertise if he or she possesses professionals
qualification or Accounting or Finance graduate with at least
10 years of corporate management of professional
experiences.

5(2)(d)

When the term of service of any Committee members expires
or there is any circumstance causing any committee member
to be unable to hold before expiration of the term of service,
thus making the number of the committee members to be
lower than the prescribed number of 3 persons, the board
shall appoint the new committee member to fill up the
vacancy immediately or not later than 1 month from the date
of vacancy in the committee to ensure continuty of the
performance of work of the Audit Committee;

No Such event
_occurred

5(2) (e)

The company secretary shall act as the secretary of the
Committee;

5(2)(0

The quorum of the Audit Committee meeting shall not

constitute without at least 1 (one) independent director.
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Condition
No

Title

Compliance Status (Put
Jin the appropriate
column)

Not

. complied

Remarks (if any)

Chairperson of the Audit Committee

The board of director select 1 (one) member of the Audit
Committee to be Chairperson of the Audit Committee, who
shall be an independent director.

5(3)(b)

In the absence of the Chairperson of the Audit Committee, the
remaining members may elect one of themselves as
chairperson for that particular meeting , in that case there
shall be no problem of constituting a quorum as required
under condition No. 5 (4) (b) and the reason of absence of the
regular chairperson shall be duly recorded in the minutes.

No Such event
occurred

5(3)(C)

Chairperson of the audit committee shall remain present in
the Annual General Meeting (AGM)

5(4)

Meeting of the Audit Committee

5(#)(a)

The Audit Committee shall conduct at least its 4 (four)
meetings in a financial year. Provided that any emergency
meeting in addition to regular meeting may be convenend at

the request of any one of the members of the committee.

5.4(b)

The quorum of the meeting of the Audit Committee shall be
constituted in presence of either two mwmbers or two-third
of the members of the Audit Committee, whichever is higher,

where presence of an independent director is a must

5(5)

Role of Audit Committee

5(5)(a)

Oversee the financial reporting process;

5(5)(b)

monitor choice of accounting policies and principles;

5(5)(c)

monitor Internal Audit and Compliance process to ensure
that it is adequately resourced, including approval of the
Internal Audit and Compliance Report

5(5)(d)

oversee hiring and performance of external auditors;

5(5)(e)

hold meeting with the external or statutory auditors auditors
for review of the annual financial statements before
submission to the Board for approval or adoption

< |y = S

5(5)(0)

review along with the management, the annual financial

statements before submission to the Board for approval

5(5)(e)

review along with the management, the quarterly and half
yearly financial statements before submission to the Board
for approval;

5(5)(h)

review the adequacy of internal audit function;

5(5)(1)

review the Management's Discussion and Analysis before
disclosing in the Annual Report;

5(5)0)

review statement of all related party transactions submitted
by the management;

5(5)(K)

review Management Letters or Letter of Internal Control
weakness issued by statutory auditors;

<l <]l =~y =

5(5)M

oversee the determination of audit fees based on scope and
magnitude, level of expertise deployed and time required for
effective audit and evaluate the performance of external
auditors; i
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Condition
No.

Title

Compliance Status (Put
J in the appropriate
column)

Not

Complisd complied

Remarks (if any)

5(5)(m)

oversee whether the proceeds raised through Initial Public
Offering (IPO) or Repeat Public Offering (RPO) or Rights
Share Offer have been utilized as per the purposes stated in
relevant offer document or prospectus approved by the
Commission: Provided that the ,amagement shall disclose to
the Audit Committee about uses or applications of the
proceeds by major category (capital expenditure, sales and
marketing expenses, working capital, etc), on a quarterly
basis , as a part of their quarterly declaration of financial
results; Provided further that on annual basis, the company
shall prepare a statement of the proceeds utilized for the
purposes other than those stated in the offer document or
prospectus for publication in the Annual Report along with
the connents of the Audit Committee.

N/A

5(6)

Reporting of the Audit Committee

5(6) (a)

Reporting to the Board of Directors

5(6) ()M

The Audit Committee shall report on its activities to the Board

5.6(a)(ii)

The Audit Committee shall immediately report to the

Board of director on the following findings if any

5(6)(a)(ii)(a)

report on conflicts of interests;

No Such event
occurred

5(6)(a) (ii)(b)

suspected or presumed fraud or irregularity or material
defect identified in the internal audit and compliance process
or in the financial statements;

No Such event
occurred

5(6)(a) (i)(<)

suspected infringement of laws, regulatory compliances

including securities related laws, rules and regulations; and

No Such event
occurred

5(6)(a) (i)(d)

any other matter which the Audit Committee deems
necessary shall be disclosed to the Board immediately;

No Such event
occurred

5(6) (v)

Reporting to the Authorities IF
the Audit Committee has reported to the Board about
anything which has material impact on the financial

condition and results of operation and has discussed with the
board and the management that any rectification has been
unreasonably ignored , the Audit Committee shall report such
finding to the Commisssion, upon reporting of such manner
to the board for three times or completion of a period of 6
(six) months from the date of first reporting to the Board,
whichever is earlier.

No Such event
occurred

5(7)

Reporting to the Shareholders and General Investors
Report on activities carried out by the Audit Committee,
including any report made to the Board under condition No.
5(6)(a)(ii) above during the year, shall be signed by the
Chairperson of the Audit Committee and disclosed in the

annual report of the issuer company.

No Such event
occurred

6

Nomination and Remunaration Committee (NRC)

6(1)

Resposibility to the Board of Directors

6(1) (a)

The Company shall have a Nomination and Remuneration

Committee (NRC) as a sub-committee of the Board;
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= Complied complied

The NRC shall assist the Board in formulation of the
nomination criteria or policy for determining qualifications,
positive attributes, experiences and independence of J
directors and top level executive as well as a policy for formal
process of considering remuneration of directors, top level
executive;
The Terms of Reference (ToR) of the NRC shall be clearly set
6(1) (c) forth in writing covering the areas stated at the condition No. v -
6(5)(b)
6(2) Constitution of the NRC
6(2) () The Committee shall comprise at least three members
including an independent director;
All members of the Committee shall be non-executive
directors;
Members of the Committee shall be nominated and appointed
by the Board;
The Board shall have authority to remove and appoint any
member of the Committee;
In case of death , resignation, disqualification, or removal of
any member of the committee or any other cases of
6.2 (e) vacancies, the board shall fill the vacancy within 180 ( one v
v hundred eighty) days of occuring such vacancy in the
committee
The Chairperson of the Committee may appoint or co-opt any
external expert and or member(s) of staff to the Committee
6(2) () as advisor who shall be non-voting member, if the J
chairperson feels that advice or suggestion from such
external expert and or member9s) of staff shall be required
or valuable for the Committee. a
The company secretary shall act as the secretary of the J
Committee;
The quorum of the NRC meeting shall not constitute without J
attendance of atleast an independent director.
No member of the NRC shall receive , either directly or
indirectly, any remuneration for any advisory or consultancy J
role or otherwise, other than Director's fees or honorarium
from the company.
6(3) Chairperson of the NRC ~
The Board shall select 1 (one) member of the NRC to be
6(3) (a) Chairperson of the committee, who shall be an independent v -
director.
In the absence af the Chairperson of the NRC, the remaining

6(1) (b)

6(2) (b)

6(2) ()

6(2) (d)

6(2) (8)
6(2) (h)

6(2) (1)

6(3) (b) members may elect one of themselves as Chairperson for that J
particular meeting, the reason of absence of the regular
Chairperson shall be duly recorded in the minutes;

The Chairperson of the NRC shall attend the annual general

meeting (AGM) to answer the question of the shareholders
Provided that in the absence of Chairperson of the NRC any
6(3) (c) other member from the NRC shall be selectedto be present in N
the AGM for answering the shareholders queries and reason
for absence of the chairperson of the NRC shall be recorded

in the minutes of the AGM.
6(4) Meeting of the NRC
t o1 ing i ial year;
6(4) (a) The NRC shall conduct at least one meeting in a financial year J

<iD>
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fomplied complied

Remarks (if any)

6(4) (b)

The Chairperson of the NRC may convene any emergency
meeting upon request by any member of the NRC;

N

6(4) (c)

The quorum of the meeting of the NRC shall be constituted in
presence of either two members or two third of the members
of the Committee, whichever is higher, where presence of an
independent director is must as “equired under condition No.

6(2)(h);

6(4)(d)

The proceedings of each meeting of the NRC shall duly be
recorded in the minutes and such minutes shall be confirmed
in the next meeting of the NRC

6(5)

Role of the NRC

6(5) (a)

NRC shall be independent and responsible or accountable to
the Board and to the shareholders;

6(5)(b)

NRC shall oversee, among others, the following matters and
make report with recommendation to the Board:

6(5) (b) (i)

formulating the criteria for determining qualifications,
positive attributes and independence of a director and
recommend a policy to the Board, relating to the
remuneration of the directers, top level executive,
considering the following:

6(5) (b) (i) (a)

the level and composition of remuneration is reasonable and
sufficient to attract, retain and motivate suitable directors to
run the company successfully

6(5) (b) (1) (b)

the relationship of remuneration to performance is clear and
meets appropriate performance benchmarks; and

6(5) (b) (1) (c)

remuneration to directors, top level executive involves a
balance between fixed and incentive pay reflecting short and
long-term performance objectives appropriate to the working
of the company and its goals;

6(5) (b) (i)

devising a policy on Board's diversity taking into
consideration age, gender, experience, ethnicity, educational
background and nationality;

6(5) (b) (iii)

identifying persons who are qualified to become directors
and who may be appointed in top level executive position in
accordance with the criteria laid down, and recommend their

appointment and removal to the Board;

6(5) (b) (iv)

formulating the criteria for evaluation of performance of
independent directors and the Board;

6(5) (b) (v)

Identifying the company's needs for employees at different
levels and determine their selection, transfer or replacement
and promotion criteria; and

6(5) (b) (vi)

developing, recommending and reviewing annually the
company's human resources and training policies;

6(5) (c)

The company shall disclose the nomination and
remuneration policy and the evaluation criteria and activities

of NRC during the year at a glance in its annual report.

External Statutory Auditors

7(1)

The issuer company shall not ergage its external or statutory
auditors to perform the following services of the company,
namely:-

7(1)(1)

appraisal or valuation services cr fairness opinions;

7(1)(ii)

financial information systems design and implementation;

7(1)(iii)

book-keeping or other services related to the accounting
records or financial statements;

7(1)(iv)

broker-dealer services;

7(1)(v)

actuarial services;

N/A

>
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Remarks (if any)

7(1)(vi)

internal audit services or special audit services;

o :

7(1)vii)

any service that the Audit Committee determines;

7(1)(viii)

audit or certification services on compliance of corporate
governance as required under condition No. 9(1); and

7(1)(ix)_

any other service that creates conflict of interest

\1(
J :
v

7(2)

No partner or employees of the external audit firms shall
possess any share of the company they audit at least during
the tenure of their audit assignment of that company; his or
her family members also shall not hold any shares in the said
company; Provided that spouse, son, daughter, father,
mother, brother, sister, son-in-law and daughter -in-law shall
be considered as family members.

7(3)

Representative of external or statutory auditors shall remain
present in the Shareholders’ Meeting (Annual General
Meeting or Extraordinary General Meeting) to answer the
question of the shareholders.

Maintaining a website by the Company.

8(1)

The company shall have an official website linked with the
website of the stock exchange

8(2)

The company shall keep the website functional from the date
of listing

8(3)

The Company shall make available the detailed disclosures
on its website as required under the listing regulations of the
concerned stock exchange(s).

Reporting and Compliance of Corporate Governance

9(1)

The Company shall obtain a certificate from a practicing

Professional Accountant or Secretary (Chartered Accountant
or Cost and Management Accountant or Chartered Secretary)
other than its statutcry auditors or audit firmon yearly basis
regarding compliance of conditions of corporarcompliance of
conditions of Corporate Governance Code of the Commission
and such certificate shall be disclosed in the Annual Report

9(2)

The professional who will provide the certificate on
compliance of this Curpo.rate Governance Code shall be

appointed by the shareholders in the annual general meeting

Under process

9(3)

The directors of the company shall state , in accordance with
the Annexure-C attached, in the director report whether the

company has complied with these conditions or not
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ANNEXURE - 1
FORMING PART OF CORPORATE GOVERNANCE REPORT

Details of Number of Meeting held, Attended, Renuneration Paid during the year 2021 Board Meeting:

Number of = Number of Remuneration

Name of Directors Meetings  Attendance Percentage ng'éiiﬁg%%/{e'ﬁ :
1 | Al-haj Mohammad Sayeed 9 9 72,000.00 7,200.00
2 | Al-haj Md. Ismail Nawab 9 9 72,000.00 7,200.00
3 Mrs. FarhanaAlam 9 9 72,000.00 7,200.00
4 | JanabNur Mohammad 9 9 72,000.00 7,200.00
5 | Al-haj Md. Abdul Halim 9 9 72,000.00 7,200.00
6 Mrs. AsmaNur 9 9 72,000.00 7,200.00
7 | Al-haj Mohammad Abdul Hannan 9 9 72,000.00 7,200.00
8 Mrs. ShaylaParbin 9 9 72,000.00 7,200.00
9 Mr. Mohammad Murtaza Kamal 9 9 72,000.00 7,200.00
10 | Mrs. NostarenJamila 9 9 72,000.00 7,200.00
11 | Mrs. ShahanaHanif 9 9 72,000.00 7,200.00
12 | RifaNanzebaSayeed 9 9 72,000.00 7,200.00
13 | Mr.NurNabi 3 3 24,000.00 | 2,400.00
14 | Mr.AbulKalam 3 3 24,000.00 | 2,400.00
15 | Mrs. NahidAkter 3 3 24,000.00 | 2,400.00
16 | Mr.Javed Ahmed 9 9 72,000.00 7,200.00
17 | Mr.Imran Ahmed 9 9 72,000.00 7,200.00

Total | 10,80,000.00 | 1,08,000.00
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REPORT ON

RISK MANAGEMENT

The Board of Directors as well as the Management of Islam Insurance Bangladesh has set out the
overall approach of the Company's Risk Management activities. Risk is the effect of uncertainty on
objective and an effect is a positive or negative deviation from what is expected The Major areas of
brisk that the activities of the Company are exposed to are Insurance risks. Financial risks,
Operational risks. Strategy risks. Legal & Compliance risks. The Insurance business principle is taking
risks and managing the risks. The most important tasks within underwriting risks management relate
to risk selection and pricing, the acquisition of reinsurance cover, the monitoring of claim
expenditure and the analysis of Technical provisions. The underwriting Executives act as the highest
decision-making body under the guidance of Chief Executive Officer and Board of Directors to
underwrite the risks. The Management has a underwriting Guideline to Branch offices for controlling
of risks. High volume of Insurance risks/Multiple or complex risks of Insurance would help
pre-underwriting inspection report from surveyors to minimize risk. Underwriting & Branch Control
department of our Head Office is inspecting various classes of risks from our Branches according to
underwriting Guideline & Insurance tariff of Central Rating Committee. The management takes
special care about them following areas to minimize the day to day operational Underwriting risks of
the Company

Issuance of Cover notes. Certificates policies and Reinsurance policy documentation.

Co-ordination of Premium Collection:

Preparation of Reinsurance/Bordereaux;

Co-ordination of Claims with payments as well as recoveries;

Control the credit business;

o N S S ™ e

Reinsurance Coverage for the Catastrophic loss of the Company;

Finally, all risks are continuously being updated and adapted by the Company under guidance of the
Board of Directors The effectiveness of these systems is reviewed by Internal Auditor, Statutory
Auditor and the Board of Directors The management of the Company made risk assessment on
business and made risk mitigation plan to eliminate risks The audit Committee Supports the Board in
monitoring activities of Management and deals with risk management issues.
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REPORT ON

GOING CONCERN

A Business Concern cannot smoothly run without going concern principle The going concern
principle is the assumption that entity will remain in business for the foreseeable future. Financial
statements are normally prepared on the assumption that an institution is a going concern.
Conversely, this means that the entity will not be forced to halt operation and liquidate its assets in
the near term, by making this assumption, the management is justified in differing the recognition of
some expenses until a later period, when the entity is presumably still be in business and using its
assets. Management has considered the following events & conditions to come this conclusion about
Islami Insurance Bangladesh Ltd's ability to continue:

Net Current Assets Position;

Net Liability or net Current Liability Position:

Key financial ratio:

Operating Cash flows;

Underwriting Results & Trends:

Consistent payment of dividend:

Inability to pay creditors on due dates.

Maintenance of sufficient Capital base as required by law;

Ol N &)W N e

Strong reserve base:

=
o

Strong equity base.

[E
=

Strong claim paying ability

=
N

Good business expansion:

[EY
»

Fair market reputation & clients satisfaction
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Mahfel Huq & Co.

Chartered Accountants

The first registered accounting firm in independent Bangladesh BGIC Tower (4th Flaar)
34, Topkhana Road

Dhaka-1000, Bangladesh

7 Tel: +88-02-223351948,223383143
X 1 § Fax: -02-9571
ag An independent member firm of AGN International P e gj.lhgﬂic
L smahfelhug.com

Web: www. mahfelhug.com

Independent Auditor’s Report
To the Shareholders of Islami Insurance Bangladesh Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Islami Insurance Bangladesh Limited (the
“Company”), which comprises the Balance Sheet (Statement of Financial Position) as at 31
December 2021, Profit and Loss Account (Statement of Profit or Loss and other
Comprehensive Income), Statement of Profit and Loss Appropriation Account, Consolidated
Revenue Account, Related Revenue Accounts, Statement of Changes in Equity and Statement
of Cash Flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the company as at 31 December 2021, and its financial performance
and its cash flows for the year then ended in accordance with International Financial Reporting
Standards (IFRSs), the Companies Act 1994, the Insurance Act 2010, the Insurance Rules
1958, the Securities and Exchange Rules 1987 and other applicable laws and regulations.

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
Company in accordance with the International Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA Code) together with the ethical requirements
that are relevant to our audit of the financial statements in Bangladesh, 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.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated and separate financial statements of the current
period. These matters were addressed in the context of our audit of the financial statements as
a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters.

Premium Income

Risk: Gross general insurance premiums comprise the total premium received for the whole
period of cover provided by contracts entered into during the accounting period. Given the
important nature, connections to other items to the financial statements and sensitivity of the
item we believe this area pose high level of risk. At end of the year 2021, the total gross
premium income of BDT. 913,925,222 (2020: BDT. 664,733,490).
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Our response to the risk: With respect to Premium income in respect of various types of
insurance we carried out the following procedures:

» The design and operating effectiveness of key controls around premium income
recognition process.

» The design and operating effectiveness of key controls around premium income

recognition process.

Carried out analytical procedures and recalculated premium income for the period.

Carried out cut-off testing to ensure unearned premium income has not been included in

the premium income.

> On a sample basis reviewed policy to ensure appropriate policy stamp was affixed to the
contract and the same has been reflected in the premium register.

» Ensured on a sample basis that the premium income was being deposited in the designated
bank account.

> Tested on a sample basis to see that appropriate VAT was being collected and deposited
to bank through Treasury Challan.

> For a sample of insurance contracts tested to see if appropriate level of reinsurance was
done and whether that re insurance premium was deducted from the gross premium.

» Applying specialist judgment ensured if there is any impairment of the reinsurer.

» Finally assessed the appropriateness and presentation of disclosures against relevant
accounting standards, Insurance Act 1938 (as amended in 2010), Insurance Rules, 1958
and other applicable rules and regulations and regulatory guidelines.

v v

See Note No. 2.20 to the financial statements and FORM-XL

Investment

Risks: The classification and measurement of investment in securities required judgement and
complex estimates. Investment in securities are needs to be classified as held to maturity or
held for trading depending on the management intention about the investment. At the year end,
the company reported total investment BDT. 130,336,391 (2020 was BDT. 64,754,650).

Our Responses to the Risk: We assessed the processes and controls put in place by the
company to identify and confirm the existence of investment. We obtained an understanding,
evaluated the design and tested the operating effectiveness of the key controls over the
investment adjustment. Finally, assessed the appropriateness and presentation of disclosures
against relevant accounting standards.

See Note No. 13.00 to the financial statements

Deferred Tax

Risks: Significant judgment is required in relation to deferred tax liability as their liability is
dependent on forecasts of future profitability over a number of years. At end of the year 2021,
the reported total balance under the head of Deferred tax liability of BDT 5,753,591 (2020:
BDT 2,134,068).
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Our Responses to the Risk: Our audit procedures to assess the carrying value of Deferred Tax
liability included the following:

» We obtained an understanding, evaluated the design and tested the operational
effectiveness of the Company’s key controls over the recognition and measurement of
Deferred Tax Assets and Liabilities and the assumptions used in estimating the future
taxable expense of the company.

» We also assessed the completeness and accuracy of the data used for the estimations of
future taxable expense.

» We tested the mathematical accuracy in calculation of deferred tax.

» We evaluated the reasonableness of key assumptions, timing of reversal of temporary

differences and expiration of tax loss carry forwards, recognition and measurement of

Deferred Tax Liability.

We assessed the adequacy of the company’s disclosures setting out the basis of deferred

tax liability balances and the level of estimation involved.

» We also involved our internal experts from the tax area in the analysis of the
reasonableness of the tax assumptions on the basis of the applicable legislation.

Y

Finally assessed the appropriateness and presentation of disclosures against IAS 12 Income
Taxes.
See note no. 2.23 (ii) and 10.00 to the financial statements,

Property, Plant & Equipment

Risk: This represents a significant amount in the company’s (Balance sheet) statement of
financial position. There is a risk of Determining which costs meet the criteria for
capitalization. Determining the date on which the assets is recognized to property, plant and
equipment and depreciation commences. This estimation of economic useful lives and residual
value assigned to fixed asset.

We identified the carrying value of property, plant and equipment as a key audit matter because
of the high level of management judgment involved and its significance to the financial
statements. At end of the year 2021, the company reported the carrying value of property, plant
& equipment amounts BDT. 279,713,851 (2020: BDT. 277.469.723).

Our response to the risk: Our audit procedures to assess the carrying value of property, plant
and equipment, include the following controls testing and substantive procedures:

» Assessing the design, implementation and operating effectiveness of key internal
controls over the completeness, existence and accuracy of property, plant and
equipment including the key internal controls over the estimation of useful economic
lives and residual values;

» Assessing, on a sample basis, costs capitalized during the year by comparing the costs
capitalized with the relevant underlying documentation, which included purchase
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agreements and invoices, and assessing whether the costs capitalized met the relevant
criteria for capitalization.

Y

Testing the key controls over the management’s judgment in relation to the accounting
estimates of the depreciable lives and residual values of property, plant and equipment.

» Reconcile on a sample basis the additional capitalized costs for the year to the
underlying invoices and supporting documents.

» We reviewed minutes the company’s capitalizations policy for compliance with IAS 16
and tested the expenditure capitalized against the capitalization policy.

» We traced payments to supporting documents.
We assessed the adequacy of the disclosures of the financial statements

See note no. 2.10 and 19.00 to the financial statements and Annexure-A.

Emphasis of Matter

We draw attention to note no. 2.25 (ii) to the financial statements, the management could not
determine the forfeited amount of the provident fund for the year ended 2021, due to the non-
availability of the audit report. In addition to this note no. 2.25 (iv) to the financial statements
relating to Incentive Bonus / Workers Profit Participation Fund in which includes an amount
of Tk.8.297,442 (Eighty-two lacs ninety-seven thousand four hundred forty-two only) has been
created equivalent to 5% of net profit before tax for incentive bonus equivalent to each
employee's one-month basic salary. In line with Insurance Development and Regulatory
Authority letter ref. no.: 53.03.0000.075.22.29.2021.30 dated: 02 June 2021 (Bangladesh
Insurance Association Letter Ref. no. BIA-3(91)/2022-89 Dated: 18 April 2022) which is still
under consideration by the financial institution division, Ministry of Finance, Government of
the People's Republic of Bangladesh a WPPF fund has not been created. Our opinion is not
modified in respect of these matters.

Other Information :
Management is responsible for the other information. The other information comprises all of
the information in the Annual report other than the financial statements and our auditors’ report

thereon. The annual report is expected to be made available to us after the date of this auditor’s
report.

Our opinion on the financial statements does not cover the other information and we do 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 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, we conclude that there is a material misstatement of
this other information, we are required to report that fact. When we read the annual report, if

4
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we conclude that there is a material misstatement therein, we are required to communicate the
matter to those charged with governance of the company.

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 IFRSs, the Companies Act 1994, the Insurance Act 2010, the Insurance
Rules 1958, the Securities and Exchange Rules 1987 and other applicable laws and regulations
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 Company’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 Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with 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.

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.

e 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 Company’s

5
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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 Company to cease to
continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

Report on other Legal and Regulatory Requirements

In accordance with the Companies Act 1994, the Insurance Act 2010, the Insurance Rules 1958,
the Securities and Exchange Rules 1987 and relevant notifications issues by Bangladesh
Securities and Exchange Commission, we also report that:

a) We have obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit and made due
verification thereof;

b) In our opinion, proper books of accounts as required by law have been kept by the
Company so far as it appeared from our examinations of those books;

¢) As per section 63(2) of the Insurance Act 2010, in our opinion to the best of our
knowledge and belief an according to the information and explanation given to us, all
expenses of management wherever incurred and whether incurred directly or indirectly,
in respect of insurance business of the company transacted in Bangladesh during the
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year under report have been duly debited to the related Revenue Accounts and the
Statement of Comprehensive Income of the Company;

d) We report that to the best of our information and as shown by its books, the company
during the year under report has not paid any person any commission in any form,
outside Bangladesh in respect of any its business re-insured abroad;

¢) The Statement of Financial Position, Profit and Loss Account (Statement of Profit or
Loss and other Comprehensive Income), Profit and Loss Appropriation Account,
related Revenue Accounts, Statement of Changes in Equity and Statement of Cash
Flows of the Company together with the annexed notes dealt with by the report are in
agreement with the books of account and returns; and

f) The expenditure was incurred for the purpose of the Company’s business.

_.n....&_\,’/ﬁ

Howlader Mahfel Huq, FCA
ICAB Enrolment No. 0105
Managing Partner

Mahfel Huq & Co.

Chartered Accountants

DVC: 2205300105A8937559
Dhaka, 29 May 2022
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Islami Insurance Bangladesh Limited
Balance Sheet
(Statement of Financial Position)

As at December 31, 2021

Capital and Liabilities m

Share Capital

Authorized Share Capital
100,000,000 Ordinary Shares of Tk. 10 each

Issued, Subscribed and Paid-up Share Capital
41,165,215 Ordinary Shares of Tk. 10 each

Reserve and Contingency Account

Reserve for Exceptional Losses

Profit & Loss Appropriation Account Balance

Investment Fluctuation Fund (difference of market value and
cost value)

Total Shareholders' Equity

Balance of Funds and Accounts
Fire Insurance Business

Marine Insurance Business
Motor Insurance Business
Miscellaneous Insurance Business

Premium Deposits

Liabilities and Provisions

Estimated liabilities in respect of outstanding claims whether due
or intimated

Amount due to other persons or bodies carrying on insurance
business

Provision for Income Tax

Deferred Tax Liability

Lease Liability

Sundry Creditors (Including provision for expenses)
Unpaid/Unclaimed Dividend

Total Liabilities

Total Shareholders' Equity & Liabilities

78 ANNUAL REPORT 2021

3.00

4.01
4.02

4.03

5.00

6.00

7.00

8.00

9.00
10.00
11.00
12.00
12.01

Amount in Taka

2021 2020
1,000,000,000 1,000,000,000
411,652,150 374,229,230
309,099,809 220,571,817
247,100,000 180,100,000
63,895,762 40,397,816
(1,895,953) 74,001
720,751,959 594,801,047
295,221,832 202,211,366
85,277,854 83,984,279
185,956,811 87,317,821
20,757,577 27,937,303
3,229,590 2,971,963
96,610,347 29,923,625
594,844,762 551,690,248
189,760,487 197,988,528
305,244,674 277,154,874
48,031,186 37,783,540
5,753,591 2,134,068
11,532,581 8,248,423
33,028,206 25,453,903
1,494,037 2,926,912
986,676,941 783,825,239
1,707,428,900 1,378,626,286




Islami Insurance Bangladesh Limited
Balance Sheet
(Statement of Financial Position)
As at December 31, 2021

Assets & Properties m

Islami Insurance Bangladesh Limited
IR ARACAT

Amount in Taka

2021 2020

Investment 13.00 130,336,391 64,754,650
Statutory Deposit (BGIIB & BGTB) 13.01 25,000,000 25,000,000
Investment in Bangladesh Govt. Treasury Bond (BGTB) 13.02 83,482,614 29,000,000
Investment in Shares 13.03 21,853,777 10,754,650
Right of Use (RoU) Assets 14.00 15,970,496 12,306,870
Profit, Interest, Dividend and Rents Accrued 15.00 18,205,146 17,533,292
A t Due f Other P Bodies C i |

m?un ue from er Persons or Bodies Carrying on Insurance 16.00 174,496,665 163,963,396
Business
Sundry Debtors 17.00 58,334,034 34,912,949
Cash and Bank Balances 18.00 930,277,575 725,645,629
Fixed Deposit Receipts (FDR's) 18.01 792,600,000 638,050,000
STD, CD & PO, DD Cheques in hand 124,473,165 74,873,968
Cash in hand 13,204,410 12,721,661
Other Accounts 379,808,593 359,509,500
Fixed Assets (at cost less Accumulated depreciation) 19.00 279,713,851 277,469,723
Land Purchase in process 20.00 3,400,000 3,400,000
Office Space Purchase in Process 21.00 - 76,862,000
Investment Property 21.01 94,604,108 -
Stamps in hand 958,457 846,012
Stock of Printing & Stationery Materials (At cost) 1,132,177 931,765
Total Assets and Properties 1,707,428,900 1,378,626,286
Net Assets Value (NAV) Per Share 26.00 | 17.51 | | 14.45 |

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

‘Ghief Execu Director Director
Managing Director

Signed as per our annexed report of even date.

i/}
Howlader Mahfel Huq, FCA
ICAB Enrolment No. 105
Managing Partner
Mahfel Huq & Co.
Chartered Accountants

Dhaka, 29 May 2022
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Islami Insurance Bangladesh Limited

Profit and Loss Account
(Statement of Profit or Loss & Other Comprehensive Income)

For the year ended December 31, 2021

Profit/(Loss) Transferred from
Fire Revenue Account

Marine Revenue Account
Motor Revenue Account
Miscellaneous Revenue Account

Interest, Dividend and Rents: (Not Applicable to any particular
fund or Account)

Interest and Dividend and Rent Income
Other Income/(Loss)

Total

Expenses of management : (Not Applicable to any particular
fund or Account)

Advertisement & Publicity

Directors' fees

Donation to Prime Minister Welfare Fund

Subscription

Amortization of RoU Assets

Finance Cost
Audit fees

Legal, Registration and Professional fees

Provision for Corporate Social Responsibility

Provision for Employee Gratuity
Provision for Incentive Bonus

Depreciation

Profit Before Tax

Income Tax Expenses
Income Tax (Current Tax) Expenses
Deferred Tax Expenses

Net profit transferred to profit and loss appropriation account

Total

Other Comprehensive Income

Gain/(loss) from Fair Value Changes of Investment in Shares

4

22.00
23.00

9.01
10.00

4.03

Amount in Taka

2021 2020
166,466,765 105,979,041
74,467,623 10,270,432
75,971,458 75,055,391
26,874,059 26,646,275
(10,846,375) (5,993,057)
47,465,026 38,071,504
42,635,588 39,401,597
4,829,438 (1,330,093)
213,931,791 144,050,545
47,982,961 35,843,998
1,394,284 708,001
4,602,400 3,960,000
- 500,000
1,377,510 1,370,264
11,105,937 10,217,926
958,194 616,350
1,765,250 345,000
1,572,315 957,982
- 1,000,000
2,000,000 2,000,000
8,297,442 6,000,000
14,909,629 8,168,475
165,948,830 108,206,547
38,027,964 26,656,412
34,408,441 26,449,677
3,619,523 206,735
127,920,866 81,550,135
213,931,791 144,050,545
(1,895,953) 74,001

| (1,895,953) 74,001 |

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

‘G'\ief Execum

Managing Director

Dhaka, 29 May 2022
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i

Howlader Mahfel Hu

ICAB Enrolment No. 105
Managing artner
Mahfel Huq & Co.

Chartered Accountants

Firm Reg. No: P-46323
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Islami Insurance Bangladesh Limited
Profit and Loss Appropriation Account
For the year ended December 31, 2021

Islami Insurance Bangladesh Limited
BIAT IR AT

Amount in Taka

Balance brought forward from last year
Balance transferred from Profit and Loss Account

Total

Reserve for exceptional losses
Dividend distributed from last year profit

Balance transferred to Statement of Financial position

Total

Earning Per Share (EPS) 27.00

2021 2020
168,318,682 121,038,695
40,397,816 39,488,560
127,920,866 81,550,135
168,318,682 121,038,695
104,422,920 80,640,879
67,000,000 45,000,000
37,422,920 35,640,879
63,895,762 40,397,816
168,318,682 121,038,695
3.11 || 1.98

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

[See)

Director

W?a’f-ficf&

ﬁief Execut

Managing Director
Signed as per our annexed report of even date.

Dhaka, 29 May 2022
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Director

Howlader Mahfel HuZ,éCA
ICAB Enrolment No. 105
Managing Partner
Mahfel Huq & Co.
Chartered Accountants
DVC: 2205300105AS937559
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Islami Insurance Bangladesh Limited
Statement of Changes in Equity
For the year ended December 31, 2021

Amount in Taka

Reserve for . Investment
. . . Retained )
Particulars Share Capital Exceptional . Fluctuation
profit
Losses Fund
Balance as on January 01, 2021 374,229,230 180,100,000 40,397,816 74,001 594,801,047
Stock Dividend, 2020 37,422,920 (37,422,920) -
A iati de during th
ppropriation made during the 127,920,866 127,920,866
year
Reserve for exceptional losses 67,000,000 (67,000,000) -
Investment Fluctuation Fund (1,969,954) (1,969,954)
Balance as on December 31, 2021 411,652,150 247,100,000 63,895,762 (1,895,953) 720,751,959

The board of directors in its meeting no. 227th held on 29 May 2022 recommended 12.5% cash dividend for the year
ended 31 December 2021 which will be considered for approval by the shareholder at the 22nd Annual General

Meeting.

Statement of Changes in Equity
For the year ended December 31, 2020

Amount in Taka

Reserve for . Investment
. . ' Retained )
Particulars Share Capital Exceptional rofit Fluctuation Total
Losses . Fund
Balance as on January 01, 2020 356,408,790 135,100,000 39,488,560 (1,827,744)| 529,169,606
Stock Dividend, 2019 17,820,440 (17,820,440) -
Dividend, 2019 (17,820,439) (17,820,439)
A iati de during th
ppropriation made during the 81,550,135 81,550,135
year
Reserve for exceptional losses 45,000,000 (45,000,000) -
Investment Fluctuation Fund 1,901,745 1,901,745
Balance as on December 31, 2020 374,229,230 180,100,000 40,397,816 74,001 594,801,047
Y
/ H"tYd‘ ) LI l; / /'.
,(Chief Executive Officer & Director Director Chdirman

Managing Director

Dhaka, 29 May 2022
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Islami Insurance Bangladesh Limited
Statement of Cash Flows
For the year ended December 31, 2021

Amount in Taka

2021 2020

Cash flows from operating activities
Collection from premium
Management Expenses,
Commission

Income Tax paid including TDS

Net cash flows from operating activities

Re-Insurance ,Claim & Agency

Cash flows from investing activities
Acquisition of fixed assets

Rent Income

Dividend from listed companies shares
Profit and Interest Income

Disposal of fixed assets

Realized gain / (loss) from listed companies share
Other Income(Forfeited of Provident Fund)
Investment made in shares

Investment made in Treasury bond

Net cash used in investing activities

Cash flows from financing activities
Increase / Decrease in loan from Bank
Cash dividend paid

Total cash flows from financing activities

Net increase in cash & Cash equivalents during the year

Opening cash & Cash equivalents at beginning of the year
Closing cash & Cash equivalents at end of the year

Number of shares

Net Operating Cash Flows Per Share (NOCFPS) Note no: 28.

4

"Chief Executive Officer &
Managing Director

|G

Director

Dhaka, 29 May 2022

1,010,352,419
(726,577,144)

703,862,781
(481,240,644)

(24,160,795) (16,505,000)
259,614,480 206,117,137
(36,825,205) (39,139,809)
3,121,200 3,121,200
24,076 20,761
39,490,312 36,259,636
1,886,500 324,500
3,147,325 (1,579,120)
1,724,953 -
(13,069,081) (6,777,530)
(54,482,614) (19,000,000)

(54,982,534)

(26,770,362)

(17,820,440)

(17,820,440)

204,631,946 161,526,335
725,645,629 564,119,294
930,277,575 725,645,629

41,165,215 41,165,215
| 6.31 | 5.01 |

Aol

Director
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Islami Insurance Bangladesh Limited
Consolidated Revenue Account
For the year ended December 31, 2021

Amount in Taka

2020
966,850,138 686,496,592
Balanc.e of efccount at the beginning of the year (Reserve for 202,211,366 156,194,507
unexpired risks)
Premium less Re-Insurance 727,982,421 497,482,732
Commission on Re-Insurance ceded 36,656,351 32,819,353
Total 966,850,138 686,496,592
Claim under policies less Re-Insurance 16,347,255 83,870,169
Paid during the year 24,575,296 (3,310,491)
Estimated liability in resp'ec'F of outstanding claims at the end of 2.00 189,760,487 197,988,528
the year whether due or intimated
Less: Outstanding at the end of the previous year (197,988,528) (110,807,868)
784,036,118 496,647,382
Agency commission 69,154,637 94,401,526
Expenses of management (with stamp used) 24.00 419,659,649 200,034,490
Reserve for unexpired risks of premium income of the year as
. 5.00 295,221,832 202,211,366
shown in the Balance Sheet
Profit transferred to Profit & Loss Account 166,466,765 105,979,041
Total 966,850,138 686,496,592

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

4

.(Chief Executive Officer &
Managing Director

Aol

Director Director

Signed as per our annexed report of even date.

Howlader Mahfel HuﬁCA
ICAB Enrolment No. 105
Managing Partner
Mahfel Huq & Co.
Chartered Accountants

Dhaka, 29 May 2022
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Islami Insurance Bangladesh Limited

Fire Insurance Revenue Account
For the year ended December 31, 2021

Islami Insurance Bangladesh Limited
BIANT SIS AT

Amount in Taka

2021 2020
320,482,029 278,673,603
Balance of account at the beginning of the year (Reserve for
. . 83,984,279 48,792,899
unexpired risks)
Premium less Re-Insurance 213,194,636 209,960,698
Commission on Re-Insurance ceded 23,303,114 19,920,006
Total 320,482,029 278,673,603
Claim under policies less Re-Insurance (15,451,935) 49,202,477
Paid during the year 6,880,994 (17,428,914)
Estimated liability i t of outstanding clai t th d of th
stimated lia ||y|nres.pec of outstanding claims at the end of the 2.00 131,392,325 153,725,254
year whether due or intimated
Less: Outstanding at the end of the previous year (153,725,254) (87,093,863)
261,466,341 219,200,694
Agency commission 30,308,309 44,382,778
Expenses of management (with stamp used) 24.00 145,880,178 90,833,637
Reserve for unexpired risks of premium income of the year as
. 5.00 85,277,854 83,984,279
shown in the Balance Sheet
Profit transferred to Profit & Loss Account 74,467,623 10,270,432
Total 320,482,029 278,673,603

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

Aroaln

Director

9

\Chief Executive Officer &
Managing Director

Director

Signed as per our annexed report of even date.

bt

Howlader Mahfel Huq, FCA
ICAB Enrolment No. 105
Managing Partner
Mahfel Huq & Co.
Chartered Accountants

Dhaka, 29 May 2022 DVC: 2205300105AS937559
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Islami Insurance Bangladesh Limited
Marine Insurance Revenue Account
For the year ended December 31, 2021

Amount in Taka

2021 2020
552,014,998 300,795,033
Balance of account at the beginning of the year (Reserve for
. . 87,317,821 82,620,871
unexpired risks)
Premium less Re-Insurance 454,819,868 210,248,868
Commission on Re-Insurance ceded 9,877,309 7,925,294
Total 552,014,998 300,795,033
Claim under policies less Re-Insurance 27,880,585 26,700,406
Paid during the year 10,518,437 8,832,368
Estimated liability in res.pect of outstanding claims at the end of the 2.00 54710,422 37,348,274
year whether due or intimated
Less: Outstanding at the end of the previous year (37,348,274) (19,480,236)
448,162,955 199,039,236
Agency commission 34,515,618 38,237,795
Expenses of management 24.00 227,690,526 73,483,620
Reserve for unexpired risk being 40% & 100% of premium income
Marine Cargo and Marine Hull business respectively of the year as 5.00 185,956,811 87,317,821
shown in the Balance Sheet
Profit transferred to Profit & Loss Account 75,971,458 75,055,391
Total 552,014,998 300,795,033

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

¢ v’@ [Gonee) proade,
\ Chief Exetutive Officer & Director Director

Managing Director
Signed as per our annexed report of even date.

—Fa

Howlader Mahfel Huq, FCA
ICAB Enrolment No. 105
Managing Partner
Mahfel Huq & Co.
Chartered Accountants
Dhaka, 29 May 2022 DVC: 2205300105AS937559
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Islami Insurance Bangladesh Limited
Motor Insurance Revenue Account
For the year ended December 31, 2021
Amount in Taka

80,107,366 93,829,717
B _—
alanc'e of achount at the beginning of the year (Reserve for 27,937,303 23,965,215
unexpired risks)
Premium less Re-Insurance 51,893,941 69,843,257
Commission on Re-Insurance ceded 276,122 21,245
Total 80,107,366 93,829,717
Claim under policies less Re-Insurance 3,852,348 7,497,520
Paid during the year 7,109,608 4,816,289
Estimated liability in respect of outstanding claims at the end of the
o 7.00 3,657,740 6,915,000
year whether due or intimated
Less: Outstanding at the end of the previous year (6,915,000) (4,233,769)
49,380,959 59,685,922
Agency commission 3,587,759 10,201,955
Expenses of management (with stamp used) 24.00 25,035,623 21,546,664
Reserve for unexpired risks of premium income of the year as shown
. 5.00 20,757,577 27,937,303
in the Balance Sheet
Profit transferred to Profit & Loss Account 26,874,059 26,646,275
Total 80,107,366 93,829,717

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

4

' Chief Executive Officer &
Managing Director

|G

Director

Signed as per our annexed report of even date.

Dhaka, 29 May 2022
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Chairman

Managing Partner
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Islami Insurance Bangladesh Limited
Miscellaneous Insurance Revenue Account
For the year ended December 31, 2021

Amount in Taka

2021 2020
14,245,745 13,198,239
Balanc'e of z:?ccount at the beginning of the year (Reserve for 2,971,963 815,522
unexpired risks)
Premium less Re-Insurance 8,073,976 7,429,909
Commission on Re-Insurance ceded 3,199,806 4,952,808
Total 14,245,745 13,198,239
Claim under policies less Re-Insurance 66,257 469,766
Paid during the year 66,257 469,766
Estimated liability in respect of outstanding claims at the end of the 7.00
year whether due or intimated ’
Less: Outstanding at the end of the previous year - -
25,025,863 18,721,530
Agency commission 742,951 1,578,998
Expenses of management (with stamp used) 24.00 21,053,322 14,170,569
Beserve for unexpired risks of premium income of the year as shown 5.00 3,229,590 2,971,963
in the Balance Sheet
Loss transferred to Profit & Loss Account (10,846,375) (5,993,057)
Total 14,245,745 13,198,239

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

Vi
c (4@ [$Goee) Aueden Z}“

+ Chief Executive Officer & Director Director airman
Managing Director
Signed as per our annexed report of even date.

Howlader Mahfel ﬂé, FCA
ICAB Enrolment No. 105
Managing Partner
Mahfel Hug & Co.
Chartered Accountants
Dhaka, 29 May 2022 DVC: 2205300105AS937559
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Islami Insurance Bangladesh Limited
Notes to the Financial Statements
For the year ended 31 December, 2021

General Information

Legal form of the Company

Islami Insurance Bangladesh Limited (IIBL) was incorporated as Public Limited Company on 25th day
of October, 1999 under the Companies Act, 1994 having registered office in Bangladesh. IIBL obtained
permission to commence Insurance business from Chief Controller of Insurance, Directorate of
Insurance, Government of the Peoples Republic of Bangladesh on 29th day of December, 1999. The
principal place of business of the Company is at DR Tower (11th floor) 65/2/2 Purana Paltan, Box
Culvert Road, Dhaka-1000, Bangladesh which is also the registered office of the Company.

Principal Activities and Nature of Operations’

[IBL is engaged in General Insurance business within the meaning of Insurance Act, 1938 as amended
in 2010.The company offer general insurance products that include fire insurance, marine hull and
cargo insurance, aviation insurance, motor insurance and miscellaneous insurance. These insurances
provide protection against damage to policy holder's assets if damage occurs from risk covered by
policy. Premium income is primary source of revenue for the company.

Reporting Period
The financial statements of the Company cover one calendar year starting from 1st January 2021 to
31st December, 2021.

Date of Financial Statements Authorized for Issue
The Financial Statements of the company for the year ended December 31, 2021 were approved and
authorized for issue on 29 May 2022 in accordance with a resolution of the Board of Directors.

Summary of Significant Accounting and Related Policies

Basis of Preparation

The Financial Statements have been prepared on going concern and accrual basis under the historical
cost convention. The preparation and presentation of the financial statements and the disclosure of
information have been made in accordance with the Insurance Act 1938 (as amended in 2010), the
Insurance Rules 1958 and in conformity with International Financial Reporting Standards (IFRS), the
Companies Act 1994, the Securities and Exchange Rules 1987, the listing rules of Dhaka Stock
Exchange Limited and Chittagong Exchange Limited and other applicable laws & regulations in
Bangladesh.

The Statement of financial position has been prepared in accordance with the regulations as
contained in Part-1 of the First Schedule and as per Form "A" as set forth in Part-1l of that Schedule
Statement of Profit or Loss and other Comprehensive Income and Profit and Loss Appropriation
Account has been prepared in accordance with the regulations contained in Part-l of the second
schedule and as per Form "B" & "C" as set forth in Part-1l of that Schedule respectively of Insurance
Act, 1938. Revenue Account of each class of general insurance business has been prepared in
accordance with the regulations as contained in Part-I of the Third Schedule and as per form "F" as set
forth in Part-Il of that Schedule of the Previous Insurance Act, 1938 as amended. The classified
summary of the assets has been prepared in accordance with Form "AA" as set forth in Part-Il of the
aforesaid Act. The Cash Flow Statement has been included as per requirements of the Securities and
Exchange Commissions Rules 1987 as well as per guidelines of 1AS-7.

Going Concern

The accompanying financial statements have been prepared on a going concern basis, which
contemplated the realization of assets and the satisfaction of liabilities in the normal course of
business. The accompanying financial statements do not include any actual or proposed adjustments
that would result in IIBL being unable to continue as a going concern.
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Challenges posed by COVID-19

COVID-19 pandemic posed serious challenges on the insurance business since March 2020.1IBL saw
a temporary declining trend in business till 2nd quarter of 2021. However, a prompt and timely
decision to partly depend on online services soon boosted up our efforts and finally the company
successfully maintained its portfolio.

Accounting Estimates

Preparation of financial statements requires management to make judgments, estimates and
assumptions that affect the application of policies and reported amount of assets and liabilities,
Income and expenses. The estimates and underlying assumptions are based on historical
experience and various other factors that are believed to be reasonable under the circumstance,
the results of which form the basis of making the judgments about carrying values of assets and
liabilities that are not readily apparent from other sources. While management believes that the
amount included in the financial statement reflect the company’s best estimates and assumptions,
actual result could differ from estimates.

Materiality and aggregation

Each material item considered by management significant has been presented separately in the
financial statement. No amount has been set off unless IIBL has legal right to set off the amounts
and intends to settle on a net basis. Income and Expenses are presented on a net basis only when
permitted by relevant accounting standards.

Comparative information

Comparative information has been disclosed in respect of the period ended 31 December 2021 for
all numerical data in the financial statements and also for the narrative and descriptive information
when it is relevant for better understanding of the current year’s financial statements. Prior year
figures have been restated, reclassified and rearranged whenever considered necessary to ensure
comparability with the current period.

Lease (IFRS-16)

"Islami Insurance Bangladesh Limited, as a leasee, recognize a Right of use (RoU) assets representing
its right to use of the underlying leased assets and corresponding lease liability representing its
obligation to make payments for office rent agreements. The RoU assets and Lease Liability are
recognize in the financial statements considering the incremental borrowing rate.

The ROU asset is depreciated using the straight line method from the beginning to the end of useful
life of the ROU asset or end of the lease term.

The lease liability is initially measured at the present value of the lease payments that are adjusted
for monthly payments.

Functional and presentation currency
The financial Statements are presented in Bangladeshi Taka which is the company’s functional
currency except indicated otherwise.

Status of compliance with IAS and IFRS
The Financial Reporting Standards that are applicable/not applicable for the financial statements
for the year, include the following:

IAS 1 Presentation of Financial Statements *
IAS 2 Inventories N/A
IAS 7 Statement of Cash Flows Applied

IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors ~ Applied
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[AS 10
[AS 11
IAS 12
IAS 16
IAS 19
IAS 20
[AS 21
IAS 23
IAS 24
IAS 26
IAS 27
IAS 32
IAS 33
IAS 34
IAS 36
IAS 37
IAS 38
IAS 40
[AS 41
IFRS 2
IFRS 3
IFRS 4
IFRS 5
IFRS 6
IFRS 7
IFRS 8
IFRS 9

Events after the Reporting Period

Construction Contracts

Income Taxes

Property, Plant and Equipment

Employee Benefits

Accounting for government grants and disclosure of governments assistance
The effect of change in foreign exchange rates
Borrowing cost

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Consolidated and separate financial statements
Financial Instruments: Presentation

Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets

Investment Property

Agriculture

Share based payment

Business combination

Insurance Contracts

Non-currents assets held for sale and discontinued operation
Exploration for and evaluation of mineral resources
Financial instruments: disclosure

Operating Segments

Financial Instruments

IFRS 13 Fair Value Measurement
IFRS 16 Leases

*The management of Islami Insurance Bangladesh Limited has followed the principles of IAS & IFRS
consistently in the preparation of the financial statements to that extent as applicable to Insurance
Company. Some of the standards have not been complied with, about which IDRA has special

guideline. Departures from IAS/IFRS have been explained in note 2.32.

Components of the Financial Statements
Following the Insurance Act, 2010 and IAS-1 "Presentation of Financial Statements", the Company's
complete set of financial statements include the following components:

fgﬂf\ Islami Insura
Ney) T

nce Bangladesh Limited
e
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Applied
N/A
Applied
Applied
Applied
N/A
N/A
N/A
Applied
Applied
N/A

*
Applied
Applied
Applied
Applied
Applied
Applied
N/A
N/A
N/A
N/A
N/A

*

Applied
*

Applied
Applied

a) Balance Sheet (Statement of Financial Position) as at December 31, 2021;

b) Profit and Loss Account (Statement of Profit or Loss and other Comprehensive Income) for the
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year ended December 31 2021;

¢) Profit and Loss Appropriation Account for the year ended December 31, 2021;
d) Statement of Changes in Equity for the year ended December 31, 2021;

e) Statement of Cash Flows for the year ended December 31, 2021;

f) Consolidated Revenue Account for the year ended December 31, 2021;

g) Fire Insurance Revenue Account for the year ended December 31, 2021;

h) Marine Insurance Revenue Account for the year ended December 31, 2021;

i) Motor Insurance Revenue Account for the year ended December 31, 2021;

j) Miscellaneous Insurance Revenue Account for the year ended December 31, 2021 and
k) Notes comprising a summary of significant accounting policies and other explanatory
information to the accounts as at and for the year ended 31 December 2021.

Property, Plant and Equipment
i) Recognition of the Fixed Assets

These are capitalized at the cost of acquisition and subsequently stated at cost less accumulated
depreciation in compliance with the benchmark treatment of IAS 16 “Property, Plant and
Equipment” The cost of acquisition of an asset comprises its purchase price and any directly
attributable cost of bringing the asset to its working condition for its intended use and other related
incidental charges. Expenditure incurred after the assets have been put into operation, such as
repairs & maintenance is normally charged off as revenue expenditure in the period in which it is
incurred. In situation where it can be clearly demonstrated that the expenditure has resulted in an
increase in the future economic benefit expected to be obtained from the use of the fixed assets,
the expenditure is capitalized as and additional cost of the assets.

ii) Depreciation of Fixed Assets

Depreciation on fixed Assets is changed on reducing balance method at rates varying from 2 to 25%
depending on the estimated useful live of the assets. Provision for depreciation of an asset begins
when it is available for use as per paragraph 55 of IAS 16 and deprecation has been charge till the
date of disposal of Assets during the year. The annual depreciation rates applicable to the principal
categories are:-

Category of Assets Rate of Depreciation

1 | Land and Office Space 2%

2 | Furniture & Fixtures 10%
3 | Office & Electrical Equipments 15%
4 | Office Decoration 10%
5 | Air Cooler 15%
6 | Motor & Other vehicles 20%
7 | Computer & Software 20%
8 | Telephone installation & Fax 15%
9 | Crookeries & Cutleries 25%

iii) Impairment of assets

The carrying amounts of the company’s non financial assets are reviewed at regular interval to
determine whether there has any indication of impairment of an asset.

An impairment loss is recognized if the carrying amount of an asset or its cash generating unit
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exceeds its estimated recoverable amount. Impairment losses are recognized in the statement of
comprehensive income. Considering the present conditions of the assets, management concludes
that there is no such indication exists.

Valuation of Assets

The value of all assets as at 31 December 2021 has been shown in the Balance Sheet and in the
classified summary of assets on "Form AA" annexed, which has been reviewed and the said assets
have been set forth in the Balance Sheet on amounts at their respective book value which in the
aggregate do not exceed their aggregate market value.

Investment in shares and securities

Company has invested in different types of financial assets. Investment in shares are recorded at fair
value plus transaction cost. Investment Fluctuation Fund, accumulates or is adjusted for unrealized
gains or losses. Realized income, gains, losses generated from the investments is credited to the
Profitand Loss Account. Investmentin FDR is recognized at cost and interest income from such FDR
is recognized in Statement of Profit and Loss and Comprehensive Income on an accrual basis.

Cash and Cash Equivalents

Cash comprises cash in hand, demand deposit, cash equivalents on short term, highly liquid
investments that are readily convertible to know amounts of cash and those which are what to an
insignificant risk of changes in value. Cash and cash equivalents are not restricted in use and
accordingly cash in hand, FDR and bank balances have been considered as cash and cash
equivalents.

Statement of Cash Flows
The statement of cash flows has been prepared in accordance with IAS-7 and the cash from the
operating activities has been presented using direct method.

Reserve or contingencies Accounts
i) Reserve for exceptional losses

In line with Para 6, 4th Schedule of the Income Tax Ordinance 1984, to meet the exceptional losses,
[IBL sets aside 7.33% of the Gross Premium Income of the year in which it is set aside from the
balance of the profit to the reserve for exceptional losses.

Deposit Premium Account
Premium deposit account represents amount of premium deposited with the company against
cover notes for which policies are yet to be issued up to the end of the year.

Provision for Liabilities

According to IAS 37: “Provision, Contingent Liabilities and Contingent Assets” the Company
recognizes the provision when the Company has a legal or constructive obligation as a result of past
event and it is probable that an outflow of economic benefit will be required to settle the
obligations.

Consolidation Procedure of Branch Accounting
Accounts of all branches have been consolidated at the Central Accounts of the Head Office at
Dhaka.

Segment Reporting

A business segment is a distinguishable component of the company that in providing services that
are subject to risks and returns that are different from those of other business segments. The
company accounts for segment reporting of operating results using the classes of business. The
performance of segments is evaluated on the basis of underwriting results of each segment. The
company has four primary business segments for reporting purposes namely fire, marine, motor
and miscellaneous.
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Revenue recognition
"Revenue represents invoiced value of polices, Revenue is recognized when policies are made,
Invoices were made after satisfying the following conditions as prescribed by IFRS.

i) the significant risks and rewards of ownership of the policies have been transferred to the
policyholder;

ii) the amount of revenue was measured reliably;
i) it was probable that the economic benefits relating to the transaction will flow to the enterprise;

iv) neither continuing managerial involvement nor effective control usually associated with ownership
of the policy was retained by the Company; and

v) Cost relating to the transactions was measured reliably."

"Provisions relating to collection of premium
The company has complied with the section 18 of the Insurance Act, 1938 (as amended in 2010) as
applicable in regard to provision of collection of premium."

"Allocation of total management expenses
Total related management expenses have been allocated among the different Revenue Accounts on
pro-rata basis of their respective gross premium income."

Income tax
Income tax expense is recognized in the Profit and Loss Appropriation Account.

i) Current Tax

Current tax is the expected tax payable on taxable income for the year, based on tax rates (and tax
laws) which are enacted at the reporting date, including any adjustment for tax payable in previous
periods. Provision for income tax has been made at best estimate keeping in view the provisions of
Income Tax Ordinance 1984 and amendment made thereto from time to time. Applicable rate of
income tax for the company is 37.5%.

ii) Deferred tax assets / liabilities

Company recognizes deferred tax as per IAS-12 on the temporary difference between written down
value of assets. Deferred tax has been included in current year accounts.

Employees Details:
During the year 2021, total 1,276 persons are employed. All of them are full-time and no employees
are on contractual basis. Information of the employees is given below:

No. of employees' received salary more than Tk. 3,000/= per month 1,276
No. of employees' received salary less than Tk. 3,000/= per month Nil
No. part time employees are employed in the company.

Employee Benefits

IIBL offers a number of benefit plan for all permanent Employees of the company which includes
Group Insurance Scheme, Contributory Provident Fund Recognized by Tax Authorities, Gratuity Fund,
Incentive Bonus which have been accounted for in accordance with the provision of international
Accounting Standard 1AS 19 (Employee Benefits).

"(i) Group Insurance Scheme

Employees of the Company are covered under the group term life insurance scheme, the premium
paid thereof is paid by Company."

"(ii) Contributory Provident Fund Recognized by Tax Authorities
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In respect of provident fund at 10% of Basic salary of eligible employee is being made annually as per

P.F. rules administered by Board of Trustees, The eligible employees contribute @ 10% of basic salary.

"(iii) Gratuity Fund

The above mentioned scheme was introduced on 01.01.2012 as per company’s service rules. A lamp
sump amount of Tk 2,000,000 (twenty lacs) has been provided for in the accounts during the year."

"(iv) Incentive Bonus and Workers Profit Participation Fund

An amount of Tk.8,297,442 (Eighty-two lacs ninety-seven thousand four hundred forty-two only) has
been created equivalent to 5% of net profit before tax for incentive bonus equivalent to each
employee's one-month basic salary. In line with Insurance Development and Regulatory Authority
letter ref. no.: 53.03.0000.075.22.29.2021.30 dated: 02 June 2021 (Bangladesh Insurance Association
Letter Ref. no. BIA-3(91)/2022-89 Dated: 18 April 2022) which is still under consideration by the
financial institution division, Ministry of Finance, Government of the People's Republic of Bangladesh
a WPPF fund has not been created.

BDT. 8,297,442 will be distributed among all desk Employees according to their one-month basic pay
as per the decision of the Board Meeting of Directors."

2.26 Others
Figures have been rounded off to the nearest taka and previous year’s figures have been re-arranged,
reclassified, wherever necessary, for the purpose of comparison.

2.27 Earnings per share
Earnings per share have been calculated in accordance with International Accounting Standards 33:
Earnings Per Share, and shown on the face of profit and loss appropriation account and computation
shown in note 27.00.

Weighted average number of ordinary shares outstanding during the year

The Bonus Shares issued during the year 2021 were treated as if they had been in issue in previous
years also. Hence, in computing the Earnings per Share (EPS) of 2020, the total number of shares
including the said bonus shares has been considered as the Weighted Average Number of Shares
Outstanding during the year 2021.

Diluted earnings per share

Diluted EPS is calculated if there is any commitment for issuance of equity shares in foreseeable
future, i.e., potential shares, without inflow of resources to the Company against such issue. There
was no such commitment during the year and accordingly no dilution is required in the year 2021.

2.28 "Prohibition of Loans
As per Section 44 of insurance Act 2010, the company has never granted any loan to any director,
auditor, officer, manager, actuary of the company or to family member on these people, either on
hypothecation or properly on personal security or otherwise."

Company has not granted any loan or temporary advance to any firm or company in which any
director, auditor, officer, manager, actuary of the company or family member of these people has any
interest as proprietor, partner, director, manager or managing agent without prior approval of the
board of directors.

2.29 Related party disclosure

IIBL, in normal course of business, carried out a number of transactions with other entities that fall within the
definition of related party as per "International Accounting standard 24: Related party Disclosures". All
transactions involving relating parties arising in normal course of business are conducted on an arm’s length
basis a commercial rates on the same terms and conditions as publishable to the third parties. Details of the
related party transaction have been given in note-30.00.
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Event after the reporting period
Proposed Dividend

The proposed dividend is not recognized as a liability in the Statement of financial position in
accordance with "IAS 10: Events after the reporting period". Dividend payable to the company’s
shareholders are recognized as a liability only when declared and the shareholders right to receive
payment is established. The dividend proposed after the balance sheet date but before the financial
statements are authorized for issue, is disclosed in the notes to the financial statement.

All material events occurring after the reporting period has been considered and where necessary,
adjusted for or disclosed in the note: 34.00.

Risk factors Relating to the company
(a) Credit Risks

Credit risk is measured as the potential economic loss in the value of our portfolio that would result
from either changes in the credit quality of our counter parties or the inability or unwillingness of a
counter party to fulfil its contractual obligations. Credit risks may arise from our inability to meet our
claims payment obligations, or our inability to indemnify the loss to the policyholder. We focus on
mitigating this risk through proper capital planning and allocation that enables us to meet our
liabilities on time and maintain solvency. Credit risk may also arises from potential losses from
non-recoverability of reinsurance receivables. We select our reinsurance partners carefully and also
possess strong long term relationships with them, which enables us to mitigate exposure to
reinsurance risks.

(b) Underwriting Risks

Underwriting risk consists of premium and reserve risks in the property- casualty business segments.
As part of our property-casualty business operations, we receive premiums from our customers and
provide insurance protection in return. Premium risk is the risk that actual claims for the business in
the current year develop adversely relative to expected claims ratios. We mitigate premium risk by
reinsurance, as well as by focusing on excellence in underwriting. Assessing risks as part of the
underwriting process is a key element of our risk management framework, which is governed by clear
underwriting limits and restrictions, as per our enterprise-wide risk management framework.

(c) Operational Risks

Operational risks represent losses resulting from inadequate or failed internal processes, human
errors, system failures and other external events, and can originate from a wide variety of sources,
including potential losses due to a failure to meet the professional obligations or from the design of
our products or from misspelling or from non-compliance with internal / external requirements
related to our products. Though these losses tend to be of a lower frequency, they have a potentially
high financial impact. Other operational risks include fraud, financial risk or a cyber security incident
causing business interruption or disruption. We focus on minimizing the occurrence of operational
risks as much as possible through engaging in extensive employee training, through creating
redundancies across our technology network and through ensuring regulatory compliance — in both
letter and spirit.

(d) Liquidity Risks

Liquidity risk is defined as the risk that current or future payment obligations cannot be met or can
only be met on the basis of compromised conditions. We manage our liquidity risks by balancing cash
inflows and outflows, and by embracing the time-tested principles of maximizing cash inflows and
optimizing cash outflows. We also maintain our capital buffers to as per regulatory requirements to
prevent capital / liquidity shocks and ensure that there is enough space for us to meet our liability
obligations to our policyholders.
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(e) Strategic Risks

Strategic risks are risks that enforce depletion in the company’s value, arising from adverse
management decisions on business strategies and their implementation. Strategic risks are identified
and discussed in various forums both at the executive and management levels. We also monitor
market and competitive conditions, capital market requirements, regulatory alignment, etc., to decide
if strategic adjustments are necessary. We also focus on mitigating strategic risks through realizing our
aspirations of customer-centricity, going digital, technical excellence, spirit of innovation and
inclusivity focus.

Disclosure of departures from few requirements of IFRS due to mandatory compliance of Insurance
Act’s requirements

The management of IIBL has followed the principles of IFRS consistently in preparation of the financial
statements to that extent as applicable to the company. Some requirements of Insurance Act 1938 (as
amended in 2010) and Insurance Rules 1958 and regulations contradict with IFRS. As such the
company has departed from those contradictory requirements of IFRS in order to comply with the
rules and regulations of IDRA which are disclosed below:

i) Insurance Act 1938 (as amended in 2010) has issued templates for financial statements which has to
be followed by all general and life insurance companies. IIBL followed the guidelines of IDRA and
presented financial statements accordingly.

ii) Investments in quoted shares and unquoted shares revalued at the year end at market price and as
per book value of last audited Balance Sheet respectively. Provisions are created by netting off any
unrealized gain/(loss) arising at the year end date as per industry practice which has been widely
practice in insurance sector in Bangladesh. However as per requirements of IFRS 9 investment in
shares falls either under “at fair value through profit and loss account” or under “fair value through
other comprehensive income” where any change in the fair value at the year-end is taken to profit and
loss account or other comprehensive income respectively.

iii) General provision on insurance premium and re-insurance premium are created as per Insurance
Act 1938 (as amended 2010) . However such general provision cannot satisfy the conditions as per IAS
37. At the year end the IIBL has recognized provision of BDT 295,221,821 as balance of fund and
liabilities in the balance sheet under liabilities.

iv) As per IDRA guidelines, financial instruments are categorized, recognized and measured differently
from those prescribed in IFRS 9. Disclosures in the prescribed templates of IDRA guidelines are
disclosed only.
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Share Capital

Particulars

Authorized Share Capital :

100,000,000 Ordinary shares of Tk.10.00 each

Issued, Subscribed, and Paid Up Share Capital:

41,165,215 Ordinary Shares of Tk. 10.00 each.
Total

Category of Shareholder No. of Shares

Amount in Taka

2021 2020
1,000,000,000 1,000,000,000
411,652,150 374,229,230
411,652,150 374,229,230

% of Holding

Amount (Tk.)

1. Sponsors 16,256,127 39.49% 162,561,270
2. General Public 21,404,975 52.00% 214,049,750
3. Institution 3,504,113 8.51% 35,041,130

Total 41,165,215 100.00% 411,652,150

Classification of Shareholders as per their share holdings
(i) Group A: Shareholders (Sponsors)

Name of the Directors/ Shareholders No. of Shares

% of Holding

% of Total Paid-

up Capital

Mohammad Sayeed, Director 3,233,793 19.89% 7.86%
Md. Ismail Nawab, Director 823,298 5.06% 2.00%
Farhana Alam, Director 2,045,000 12.58% 4.97%
Nur Mohammad, Director 823,300 5.06% 2.00%
Md. Abdul Halim, Director 823,300 5.06% 2.00%
Ashma Nur, Director 823,300 5.06% 2.00%
Shayla Parbin, Director 823,300 5.06% 2.00%
Mohammad Murtaza Kamal, Director 823,300 5.06% 2.00%
Mohammad Abdul Hannan, Director 823,300 5.06% 2.00%
Nostaren Jamila, Director 823,300 5.06% 2.00%
Gazi Belayet Hossain, Shareholder 823,300 5.06% 2.00%
Tofazzal Hossain, Shareholder 823,300 5.06% 2.00%
M. Tajul Islam, Shareholder 823,300 5.06% 2.00%
Anjumon Ara Begum, Shareholder 1,783,822 10.97% 4.33%
Mrs. Afroza Parveen, Shareholder 137,214 0.84% 0.33%
Total 16,256,127 100.00% 39.49%

(ii) Group B: Classification of Shareholders (Public & Institutions)

% of % of Total Paid-
Class Interval Number of Shares Number of Shareholders Shareholding up Capital
001-5000 5,718,835 5,168 22.96% 13.89%
5001-50000 10,618,181 762 42.63% 25.79%
50001-100000 2,275,559 34 9.14% 5.53%
100001-200000 2,142,369 17 8.60% 5.20%
200001-300000 715,000 3 2.87% 1.74%
300001-400000 348,832 1 1.40% 0.85%
400001-Above 3,090,312 5 12.41% 7.51%
Total of (ii) 24,909,088 5,990 100.00% 60.51%
Grand Total (i+ii) 41,165,215 6,005 100.00% 100.00%
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Amount in Taka

2021
3.01 Share holding of CEO, Company Secretary, CFO & Executives

Name Share Holding

(Nos)
i) Chief Executive Officer &
Managing Director Nil

Mr. Md. Abdul Matin

2020

Percentage (%)

Nil

ii) Additional Managing Director &
Company Secretary Nil
Mr. Md. Mujibur Rahman

Nil

iii) Deputy Managing Director &
Chief Financial Officer Nil
Syed Md. Emdad Ullah

Nil

iv) Deputy Managing Director &
(Head of Internal Audit) Nil
Mr. Md. Abdul Hakim

Nil

v) Vice President
(Share Department) Nil
Mr. Md. Lutfull Hoque

Nil

4.00 Reserve and Contingency Account

Reserve for exceptional losses 4.01 247,100,000 180,100,000
Profit & loss Appropriation Account 4.02 63,895,762 40,397,816
Investment Fluctuation Fund 4.03 (1,895,953) 74,001
Total 309,099,809 220,571,817

4.01 Reserve for exceptional losses

Opening Balance 180,100,000
Add : Reserve made during the year 67,000,000

135,100,000
45,000,000

Total 247,100,000

180,100,000

Allowable reserve for exceptional losses is appropriated out of current years profit about 10% of premium earned
during the year. The above amount is eligible for tax relief under the 4th schedule of the Income tax ordinance,
1984. An amount of Tk. 67,000,000 has been provided for reserve for exceptional loses during the year which is
7.33% of premium income Tk. 913,925,222.

4.02 Profit & loss Appropriation Account

Opening Balance 40,397,816 39,488,560
Add : Profit during the year 127,920,866 81,550,135
Total 168,318,682 121,038,695
Less : Reserve for Exceptional Losses. (67,000,000) (45,000,000)
Less: Dividend distributed from last year profit (37,422,920) (35,640,879)
Closing Balance 63,895,762 40,397,816

4.03 Investment Fluctuation Fund

Opening Balance 74,001 (1,827,744)
less: Adjustment During the Year (1,969,954) 1,901,745
Closing Balance (1,895,953) 74,001
Difference between Cost Value and Market Value

Market Price of Shares 21,853,777 10,754,650
Less: Cost Price of Shares (23,749,730) (10,680,649)
Closing Balance (1,895,953) 74,001
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Amount in Taka

2021

2020

Reserve for unexpired risks on premium have been made including public share business @ 40 % for Fire, Marine

Cargo, Misc. and 100% Premium made for Marine Hull. The balance has been arrived at as under:

Fire Insurance Business Account
Marine Insurance Business Account
Motor Insurance Business Account

Miscellaneous Insurance Business Account

Total

Premium Deposit
Received during the year

85,277,854 83,984,279
185,956,811 87,317,821
20,757,577 27,937,303
3,229,590 2,971,963
295,221,832 202,211,366
96,610,347 29,923,625

The balance represents the amount received against cover notes for which risks have not been initiated within 31st

December 2021.

Estimated liability in respect of outstanding claims whether due or intimated

Fire Insurance
Marine Insurance
Motor Insurance
Total

Amount due to other persons or bodies carrying on insurance business

Sadharan Bima Corporation
Other Insurance Companies
Total

Provision for Income Tax
Opening Balance
Add: Provision during the year (9.01)

Less: Adjustment during the year
Closing Balance

Income Tax (Current Tax) Expenses
Net Profit (As per P/L Account)
Interest on Treasury Bond {Tax Free)
Reserve for Exceptional losses
Dividend Income

Rental Income

Loss/(Gain) on disposal of fixed assets
Loss/(Gain) on sale of share

Business Income

Income tax rate

Rental Income

Dividend income

Gain on disposal of fixed assets

Gain on sale of share

Provision for Income Tax

Provision for Tax on 10% Bonus Share
Total Provision for Tax
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37.5%
37.5%
20%
15%
15%

88,299,229
3,121,200
24,076

3,147,325

131,392,325 153,725,254
54,710,422 37,348,274
3,657,740 6,915,000
189,760,487 197,988,528
305,077,309 276,978,869
167,365 176,005
305,244,674 277,154,874
37,783,540 27,838,863
34,408,441 26,449,677
72,191,981 54,288,540
(24,160,795) (16,505,000)
48,031,186 37,783,540
165,948,830 108,206,547
(4,399,840) (3,137,179)
(67,000,000) (45,000,000)
(24,076) (20,761)
(3,121,200) (3,121,200)
42,840 (249,027)
(3,147,325) 1,579,120
88,299,229 58,257,500
33,112,212 21,846,563
819,315 819,315
4,815 4,152
- 37,354
472,099 -
34,408,441 22,707,384
5 3,742,293
34,408,441 26,449,677




10.00

11.00

12.00

12.01

13.00

13.01

Deferred Tax Liability
Opening Balance

Add: Deferred Tax Expense
Closing Balance

Deferred Tax Liability/(Assets)

Written Down Value as per financial statements
Less: Written Down Value as per Tax Base
Taxable Temporary Difference

Tax Rate

Deferred Tax Liability

Lease Liability

Opening Balance

Add: Addition During the Year
Less: Adjustment During the Year
Closing Balance

Sundry Creditors (Including provision for expenses)
Provision for Audit Fees

Payable to IIBL Employees Contributory provident fund
Income tax payable (TDS)

Value added tax (VAT) Payable

Liability for IPO’s share

Advance Office Rent

Corporate Social Responsibility

Employee Gratuity Fund

Incentive Bonus

Car Hire Purchase

Others creditors & advances

Total

Unpaid/Unclaimed Dividend
Unclaimed / Unpaid dividend

Islami Insurance Bangladesh Limited

SIS I[P AT
Amount in Taka
2021 2020
2,134,068 1,927,333
3,619,523 206,735
5,753,591 2,134,069
374,317,959 277,469,723
(358,975,050) (271,778,874)
15,342,909 5,690,849
37.50% 37.50%
5,753,591 2,134,068
8,248,423 -
10,657,963 15,776,196
(7,373,805) (7,527,774)
11,532,581 8,248,423
827,100 769,600
2,200,260 1,976,208
572,170 538,309
8,424,359 5,623,705
2,444,333 2,829,793
260,100 260,100
785,000 1,000,000
7,246,725 6,332,057
8,979,448 5,894,914
505,604 s
783,107 229,217
33,028,206 25,453,903
1,494,037 2,926,912

As per BSEC Circular Regarding the compliance of maintaining a separate tine itern "Unclaimed Dividend Account" in
the statement of financial position (Quarterly/Annually) Ref. No.: BSEC/SRMIC/202-198/254 Dated: 19 Oct. 2021.

Investment
Statutory Deposit 13.01 25,000,000 25,000,000
Investment in Bangladesh Govt. Treasury Bond (BGTBS) 13.02 83,482,614 29,000,000
Investment in Shares 13.03 21,853,777 10,754,650
Total 130,336,391 64,754,650
Statutory Deposit (BGIIB & BGTB)
Bangladesh Govt. Islami Investment Bond 6 months 1,000,000 1,000,000
Bangladesh Govt. Treasury Bond (BGTBS) 5 years 1,600,000 1,600,000
Bangladesh Govt. Treasury Bond (BGTBS) 10 years 21,000,000 21,000,000
Bangladesh Govt. Treasury Bond (BGTBS) 15 years 200,000 200,000
Bangladesh Govt. Treasury Bond (BGTBS) 20 years 1,200,000 1,200,000
Total 25,000,000 25,000,000

The amount of TK. 25,000,000 (Two crore fifty lac) has been kept in the Bangladesh Bank as statutory deposit as
required under Section 7(1) of the Insurance Act, 1938. Interest accrued up to 31st December, 2021 has been

provided in the accounts.
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13.02

13.03

14.00

15.00
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Islami Insurance Bangladesh Limited
FI[C AT

Amount in Taka

2021 2020
Investment in Bangladesh Govt. Treasury Bond (BGTB)
Bangladesh Govt. Treasury Bond (BGTBS) 5 years 33,141,369 3,000,000
Bangladesh Govt. Treasury Bond (BGTBS) 10 years 35,234,351 19,000,000
Bangladesh Govt. Treasury Bond (BGTBS) 15 years 8,106,894 -
Bangladesh Govt. Treasury Bond (BGTBS) 20 years 7,000,000 7,000,000
Total 83,482,614 29,000,000

Investment in Shares
The break-up of the above amount is as under:

No: of Cost Price on Market Price Noof Cost Price on Market Price on
Name of Company Share on Share on
31.12.21 on31.12.21 31.12.20 31.12.20
31.12.21 31.12.20

A) Banks
Southeast Bank Ltd 100,000 1,266,300 1,250,000
City Bank 50,000 1,263,989 1,240,000
BRAC Bank Ltd 4,300 1,952,302 1,904,900
Total - - - 154,300 4,482,591 4,394,900
B) Financial Institutions:
GSP Finance 150,000 4,153,562 4,050,000
Total 150,000 4,153,562 4,050,000 - - -
C) Pharmaceuticals
Square Pharma 260 57,050 55,717 11,260 2,365,268 2,471,570
Total 260 57,050 55,717 11,260 2,365,268 2,471,570
D)Telecomunication
GP 7,800 2,714,578 2,707,380
BSCCL 21,000 4,833,414 4,412,100
Total 21,000 4,833,414 4,412,100 7,800 2,714,578 2,707,380
E) Miscellaneous:
Confidence Cement 4,000 643,646 487,600
BATBC 1,000 1,118,212 1,180,800
Total 4,000 643,646 487,600 1,000 1,118,212 1,180,800
F) Power
Powergrid 215,000 14,020,740 12,814,000
SPCL 400 41,318 34,360
Total 215,400 14,062,058 12,848,360 - - 10,754,650
Grand Total 390,660 23,749,730 21,853,777 174,360 10,680,649 10,754,650
Right of Use (RoU) Assets
Opening Balance 12,306,870 -
Add: Addition During the Year 14,769,563 22,524,796
Less: Amortization (11,105,937) (10,217,926)
Closing Balance 15,970,496 12,306,870
Profit, Interest, Dividend and Rents Accrued
Profit on Bangladesh Sarkar Islami Investment Bond 1,630 13,521
Profit on TDR’s 7,601,504 6,672,858
Interest on FDR’s 9,290,729 10,009,286
Interest on BGTB’s 1,311,283 837,627
Total 18,205,146 17,533,292
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17.00

18.00

18.01

Islami Insurance Bangladesh Limited

BN P IR
Amount in Taka
2021 2020
16.00 Amount due from other persons or Bodies Carrying on Insurance Business
Sadharan Bima Corporation 172,415,441 161,873,532
Others Insurance Companies 2,081,224 2,089,864
Total 174,496,665 163,963,396
Sundry Debtors
Advance against Salary 2,252,175 1,797,633
Advance against Office Rent and Security Deposit 1,120,159 1,389,713
Advance payment of Income tax (Tax Deducted from TDR, FDR, STD, SND,
Share Dividend, Motor Vebhicles registration etc.) gleee s AR
Balance of Share BO A/c’s 56,318 31,832
IPO Share Application Fund 22,089,940 -
ART Auto Corporation 3,000,000 =
Advance to Suppliers 1,846,495 11,068,095
Total 58,334,034 34,912,949
Cash and Bank Balances
Fixed Deposit 18.01 792,600,000 638,050,000
STD, SND, CD, PO, DD & Cheques in hand 124,473,165 74,873,968
Cash in hand 13,204,410 12,721,661
Total 930,277,575 725,645,629
Fixed Deposit Receipts (FDRs)
Statement of Bank wise Fixed Deposit Receipts(FDRs) for the year ended 31 December 2021.
Sl. No. Name of Bank 2021 2020
1 Agrani Bank Ltd. - 1,100,000
2 A B Bank Ltd. 41,700,000 27,200,000
3 ICB Islamic Bank Ltd 100,000 100,000
4 Al-Arafah Islami Bank Ltd. 89,100,000 75,150,000
5 BASIC Bank Ltd. 500,000 500,000
6 Bangladesh Krishi Bank 1,000,000 1,000,000
7 Dhaka Bank Ltd. 22,100,000 16,650,000
8 Eastern Bank Ltd 1,000,000 1,000,000
9 Premier Bank Ltd. 20,350,000 14,950,000
10 Islami Bank Bangladesh Ltd. 122,500,000 102,200,000
11 IFIC Bank Ltd. 13,800,000 15,300,000
12 Janata Bank Ltd. 1,500,000 1,500,000
13 National Bank Ltd. 6,900,000 2,900,000
14 Mercantile Bank Ltd. 18,900,000 16,000,000
15 National Credit & Commerce Bank Ltd. 41,700,000 33,000,000
16 Prime Bank Ltd. 19,800,000 16,300,000
17 Pubali Bank Ltd. 6,300,000 4,300,000
18 Rajshahi Krishi Unnayan Bank Ltd. 700,000 2,000,000
19 Social Investment Bank Ltd. 23,850,000 21,750,000
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Islami Insurance Bangladesh Limited

I JreETer Fficee
Sl. No. Name of Bank 2021 pL1p]
20 Southeast Bank Ltd. 13,000,000 11,500,000
21 SBAC Bank Ltd. 42,350,000 34,200,000
22 Standard Bank Ltd. 7,600,000 7,100,000
23 United Commerce Bank Ltd. 1,700,000 1,300,000
24 Uttara Bank Ltd 1,200,000 1,200,000
25 First Security Islami Bank Ltd. 2,000,000 1,000,000
26 Mutual Trust Bank Ltd. 7,300,000 4,300,000
27 Dutch Bangla Bank Ltd. 2,700,000 2,700,000
28 Exim Bank Ltd. 33,850,000 25,750,000
29 BD Shilpa Bank Ltd 1,000,000 3,000,000
30 Bangladesh Commerce Bank Ltd. 300,000 1,800,000
31 Shahjalal Islami Bank Ltd. 118,800,000 94,400,000
32 Jamuna Bank Ltd. 14,200,000 9,400,000
33 Islamic Finance & Investment Ltd - 200,000
34 One Bank Ltd. 34,500,000 23,900,000
35 Bank Asia Ltd. 31,500,000 24,800,000
36 The Trust Bank Ltd. 600,000 900,000
37 State Bank Of India - 1,000,000
38 Midland Bank Ltd - 500,000
39 NRB Global Bank Ltd. 2,300,000 4,300,000
40 NRB Commercial Bank Ltd. 25,700,000 16,700,000
41 Meghna Bank Ltd. 3,000,000 2,000,000
42 Union Bank Ltd 7,800,000 6,300,000
43 NRB Bank Ltd. 1,000,000 2,000,000
44 City Bank Ltd. 3,500,000 2,500,000
45 Commercial Bank of Ceylon PLC 1,000,000 -
46 Modhumoti Bank Ltd. 2,000,000 1,000,000
a7 Rupali Bank Ltd. 900,000 400,000
48 Shimanto Bank Ltd. 500,000 500,000
49 Pubali Bank Ltd. 500,000 500,000
Total 792,600,000 638,050,000

19.00 Fixed Assets

104

At cost less depreciation (Schedule-A)
Opening Cost

Add: Addition during the year

Less: Disposal during the year

A. Total

Opening Depreciation

Add: Depreciation Charge during the year
Less: Adjustment during the year

B. Total

Closing Balance
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Amount in Taka

2021 2020
359,538,186 121,463,877
17,912,813 239,083,809
(3,975,500) (1,009,500)
373,475,499 359,538,186
82,068,463 74,834,014
13,739,345 8,168,475
(2,046,160) (934,027)
93,761,648 82,068,463
279,713,851 277,469,723




20.00

21.00

21.01

22.00

23.00

23.01

23.02

23.03

Land Purchase in process

Islami Insurance Bangladesh Limited
FIANT IS AT

Amount in Taka

2021

2020

RAJUK has allotted 2 (two) bigahs land at Rajuk Extension Uttara 3rd phase. In the name of Islami Insurance
Bangladesh Ltd. IIBL has already paid at Tk. 900,000 (nine lac) only for this purpose. At 2011 RAJUK cancelled our
allotment (Reference The daily samakal; dated 15/07/2011). Rajuk also has advised us again to apply for the above
plot. In this circumstances, we have again applied with a deposit money of Tk 2,500,000 (Twenty five lac) for this
purpose on 26.10.2011. Payment made as follows:-

15.03.2005 P.O. No.-346189 300,000 300,000
31.10.2008 P.O. No.-5890868 600,000 600,000
26.10.2011 P.0. No.-0810826 2,500,000 2,500,000
Total 3,400,000 3,400,000

Office Space Purchase in Process
Rupayan Taj (2nd Floor) - 76,862,000
- 76,862,000

Investment Property

Space of 5,780 SFT at Rupayan Taj, 2nd Floor, on plot no-1, 1/1, Nayapaltan, Dhaka-1000 is recognized as

investment property under IAS 40, initially recognized at cost plus directly attributable cost to the asset.

Opening Balance

Add: Addition During the Year

Less: Depreciation during the period
Closing Balance

Interest and Dividend and Rent Income
Profit on TDR

Profit on SND

Interest on FDR

Interest on STD

Profit on Bangladesh Govt. Islami Investment Bond

Interest on Bangladesh Govt. Treasury Bond
Rent Income

Dividend Income

Total

Other Income/(Loss)

Gain/(Loss) on Disposal of Fixed Assets
Gain/(Loss) on sale of share

Forfeiture Amount of Provident Fund
Total

Gain/(Loss) on Disposal of Fixed Assets
Selling Price

Accumulated Depreciation

Cost

Gain/(Loss) on Disposal of Fixed Assets

Gain/(Loss) on sale of share

Forfeiture Amount of Provident Fund

23.01
23.02
23.03

95,774,392 -
(1,170,284) -
94,604,108 .
16,392,252 11,781,538
33,231 268,568
17,764,489 20,298,513
658,202 773,838
87,197 154,359
4,554,941 2,982,820
3,121,200 3,121,200
24,076 20,761
42,635,588 39,401,597
(42,840) 249,027
3,147,325 (1,579,120)
1,724,953 -
4,829,438 (1,330,093)
1,886,500 324,500
2,046,160 934,027
(3,975,500) (1,009,500)
(42,840) 249,027
3,147,325 (1,579,120)
1,724,953 -
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T TIPS A FNGT

24.00 Schedule of Allocated Management Expenses

Class of Business

Gross Premium

Allocation of Mgt.

Insurance Stamp

Total Expenses \

Fire 317,099,931 145,401,278 478,900 145,880,178
Marine 496,561,318 227,690,526 - 227,690,526
Motor 54,392,951 24,941,048 94,575 25,035,623
Misc. 45,871,022 21,033,449 19,873 21,053,322
Total 913,925,222 419,066,301 593,348 419,659,649
25.00 Payment to Directors
Director's Attendance Fees
) Total Fees \
Sl. No. Name of Directors
2021 \

1 Chairman 272,000
2 Vice Chairman 256,000
3 Director 268,000
4 Director 256,000
5 Director 256,000
6 Director 256,000
7 Director 268,000
8 Director 168,000
9 Director 160,000
10 Director 112,000
11 Director (Public) 160,000
12 Director (Public) 160,000
13 Director (Public) 408,000
14 Director (Public) 344,000
15 Director (Independent) 432,000
16 Director (Independent) 408,000
Sub Total 4,184,000
Add: VAT 418,400
Grand Total 4,602,400

25.01 Key Management Personnel Compensation
The compensation of key management personnel of Insurance Company Limited were as follows:

SI. No Name of Employee

Short Term Employee

Benefit

Post

Employment Term

Other Long

Retirement/
Termination

Share Based

Benefits

Benefits Benefits

Benefits

Md. Abdul Matin ;a'ary it ‘7‘8;0’00'280
1 Chief Executive | o o> 1 74 No No No No
. Incentive Bonus depends
Officer . .
on declaration of Profit
lary Tk.
Md. Mujibur Rahman Salary Tk. 14,40,000
. ] Bonus Tk. 2,25,000
Additional Managing .
2 . Incentive Bonus depends No No No No
Director & Company ) .
on declaration of Profit
Secretary
Syed Md. Emdad |Salary Tk. 12,44,188
llah B Tk.1,94,500
N e PF@ 10% of | Group
3 Deputy Managing |Incentive Bonus depends . PF No
| A i X Basic Salary | Insurance
Director & Chief  [on declaration of Profit
Financial Officer

106
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Amount in Taka
2021 2020

Post Other Long
Employment Term
Benefits Benefits

Retirement/
Termination
Benefits

Share Based
Benefits

Short Term Employee
Benefit

Sl. No Name of Employee

Salary Tk. 15,24,000

Md. Nazim Uddin
Bonus Tk. 2,16,500

Director & In-Charge on declaration of Profit

(Audit & Recovery)

Deputy Managin PF@ 10% of Grou
4 . puty &ing Incentive Bonus depends @ 0 P PF No
Director & In-Charge ) . Basic Salary | Insurance
. on declaration of Profit
Underwriting
Mohammad Abdul Salary Tk. 9,00,000
. Bonus Tk. 1,23,000
Hakim | ve B p d
5 Deputy Managing ncentive Bonus depends No No No No

Key management personnel compensation included in management expenses and no other remuneration or special payment
except as mentioned above was made to the key personnel during the year 2021.

26.00

Net Assets Value (NAV) Per Share

Amount in Taka

2021

2020

The offering price of the common stock of IIBL has been determined on the basis of net assets value. The break up is

given below:

Assets
Investment at cost: BGIIBS & BGTBS 108,482,614 54,000,000
Investment in Shares 21,853,777 10,754,650
Profit/ Interest, Dividend Rent outstanding 18,205,146 17,533,292
Amount due from other person or bodies carrying on Insurance Business 174,496,665 163,963,396
Sundry Debtors ( Including Advances, Deposits & Prepayments) 58,334,034 34,912,949
Cash & Bank Balances 930,277,575 725,645,629
Right of Use (RoU) Assets 15,970,496 12,306,870
Others accounts ( Fixed Assets, land & Office Space Purchase, Security 379,808,593 359,509,500
Total 1,707,428,900 1,378,626,286
Liabilities
Balance of Funds & Accounts 295,221,832 202,211,366
Premium Deposit 96,610,347 29,923,625
Estimated Liabilities in respect of outstanding claims whether due or 189,760,487 197,988,528
Amount due to other persons or bodies carrying on Insurance Business 305,244,674 277,154,874
Provision for income taxes 48,031,186 37,783,540
Lease Liability 11,532,581 8,248,423
Deferred Tax 5,753,591 2,134,068
Sundry Creditors (Including provision for expenses and taxes.) 33,028,206 25,453,903
Unpaid/Unclaimed Dividend 1,494,037 2,926,912
Total 986,676,941 783,825,239
Net Assets (A-B) 720,751,959 || 594,801,047 |
No. of Shares 41,165,215 || 41,165,215 |
Net Asset Value (NAV) per share 17.51 || 14E|

To compute Net Assets Value (NAV) per share, the company used Weighted Average Number of Shares and NAV of
previous year has restated. Actual NAV for 31st December, 2020 was tk.15.89 per share as per previous year

audited financial statements.
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27.00

28.00

29.00

108

Islami Insurance Bangladesh Limited
B[RS ARACAT

Amount in Taka

2021 2020
Earning per share (EPS)
Net Profit after Tax 127,920,866 81,550,135
No. of Shares 41,165,215 41,165,215
EPS 3.11 1.98

Earning per share (EPS) has been calculated in accordance with IAS-33 Earnings Per Share. Previous year's EPS has
been restated due to issue of Bonus shares. Actual EPS for 31st December, 2020 was Tk. 2.18 per share as per
previous year audited financial statements.

Disclosures on Net Operating Cash Flows Per Share (NOCFPS) as per clause 5(2) of the BSEC notification ( no-
BSEC/CMRRCD/2006-158/Admin/81 dated 20 June, 2018).

Net cash flows from operating activities 259,614,480 206,117,137
No. of Shares 41,165,215 41,165,215
Net Operating Cash Flows Per Share (NOCFPS) 6.31 5.01

Net Operating cash Flow per share (NOCFPS) has been computed by dividing net operating cash flow by number of
ordinary shares outstanding as on 31st December, 2021 as per Notification of Bangladesh Securities and Exchange
Commission (BSEC). Previous year's NOCFPS has been restated due to issue of Bonus share. NOCFPS for 31st
December, 2020 was Tk.5.51 per share as per previous year audited financial statements.

Disclosures on reconciliation between Net Profit & Net operating cash flows as per clause 5(2) (e) of the BSEC

notification ( no-BSEC/CMRRCD/2006-158/Admin/81 dated 20 June, 2018).

Profit before Tax 165,948,830 || 108,206,547 |
Adjustment for.
Depreciation 14,909,629 8,168,475
Rent Income (3,121,200) (3,121,200)
Dividend from listed companies shares (24,076) (20,761)
Profit and Interest Income (39,490,312) (36,259,636)
Gain/ (Loss) on Sales of Capital Assets (4,829,438) 1,330,093
Changes in Current assets/liabilities
Increase of Interest, Dividends & Rent outstanding (interest/profit Accrued

(671,854) (303,030)

but not due)

Increase of Amount Due from Other Persons or Bodies Carrying on Insurance
Business

Increase in Sundry Debtors

Increase of Stamps in hand (112,445) 1,927,199
Increase of Stock of Printing & Stationery Materials (At cost) (200,412) 263,830
Increase of Balance of Funds & Accounts 93,010,466 46,016,860
Increase/{Decrease) of Premium Deposits 66,686,722 24,389,987
Increase/(Decrease) of Estimated liabilities in respect of outstanding claims

/(Decrease] 5 & (8,228,041) 87,180,660
whether due or intimated
I fA t due to oth bodi i i
ncrease of Amount due to other persons or bodies carrying on insurance 28,089,800 14,841,141

business
Income Tax Paid

Increase in Sundry Creditors (Including provision for expenses) 7,574,303 1,373,529
Increase/{Decrease) in Unpaid/Unclaimed Dividend (1,432,875) 1,246,604
Net cash generated from operating activities 259,614,480 206,117,137
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30.00

31.00

32.00

33.00

34.00

35.00

Islami Insurance Bangladesh Limited
SIS I[P AT

Transactions with Related Parties (1AS-24)
Islami Insurance Bangladesh Ltd in normal course of business carried out of number of transactions with other
Premium Premium

Name of the related Relationship Nature of . . Amount Realized Claim Paid in
part Transaction e Coe= e Subsequentl 2021
i 2021 (Taka)  UPto quently

Ideal Products Director |Insurance 627,740 Nil Nil Nil
Excellent C i . . . .

IX((j:e en eramics Director Insurance 119,911 Nil Nil Nil

nd.

Victory Trading Director |Insurance 162,052 Nil Nil Nil

Total 909,703

Capital Expenditure Commitment
There was no capital expenditure commitment as on 31.12.2021.

Claims not acknowledged as debt
There was no claim against the company not acknowledged as debt as on 31st December, 2021.

Credit Facility not availed
There was no credit facility available to Company under any contract and also not availed as of 31st December,
2021 other than trade credit available in the ordinary course of business.

Subsequent Event: (IAS-10)

i) The board of directors in its meeting no. 227th held on 29 May 2022 recommended 12.5% cash dividend for the
year ended 31 December -2021 which will be considered for approval by the shareholder at the 22nd Annual
General meeting.

ii) The COVID-19 outbreak has developed rapidly in 2020 starting from late December 2019, with a significant
number of infections across the world. Measures taken by the government to contain the virus have affected
economic activities of the Country and its businesses in various significant ways. The Company was affected in
several ways due to COVID-19 pandemic as its activities needed to be cut down in compliance with govt.
instructions. The management is constantly assessing the impacts of COVID-19 on the business.

iii) There is no other significant event that has occurred between the Balance Sheet date and the date when the
Financial Statements were authorized for issuing by the Board of Directors.

Other Relevant Information

i) During the year under review no compensation except Managing Director’s remuneration was allowed to the
chief executive officer of the company.

ii) The company has paid Tk. 4,602,400 to the directors as Board Meeting attendance fee during the year 2021 as
per rules.

iii) The company did not incur any expenses nor did it earn any income in foreign currency on account of royalty,
technical expert & professional advisory fees, interest etc.

iv) The company did not any premium income and re-insurance ceded transactions in foreign countries. So there
was no change in foreign currency exchange rates on cash and cash equivalents in the statement of cash flow
prepared for the period ended on 31 December, 2021 as a separate line item with paragraph 28 of ISA 7.
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f ( A g‘ Islami Insurance Bangladesh Limited

Form- “AA”

Classified Summary of Assets of

Islami Insurance Bangladesh Limited
315t December, 2021

Book Val Market Val
Class of Assets Q0K ¥alue ArRER Valie Remarks
(Taka) (Taka)

Not ted i
Investment in statutory deposit with Bangladesh Bank 25,000,000 25,000,000 ° I\:::T(:t n
Investment in Bangladesh Govt. Treasury Bond 83,482,614 83 482,614 Not quoted in
(BGTBS) Market
Investment in Shares 21,853,777 21,853,777 Market Value
Interest Accrued but not due 18,205,146 18,205,146 | Realizable Value
A t due f th bodi i
AMOUNT dUe Trom Other persons orbodies cartyitg o\ - 174 496,665 174,496,665 | Realizable Value
insurance business
Sundry Debtors 58,334,034 58,334,034 | Realizable Value
Fixed Deposit with banks 792,600,000 792,600,000 | Realizable Value
STD & CD Account with banks 124,473,165 124,473,165 | Realizable Value
Cash in hand 13,204,410 13,204,410 | Realizable Value
Stamps in hand 958,457 958,457 At cost

At t |
Fixed Assets at cost less Accumulated depreciation 279,713,851 279,713,851 COS, e.ss

depreciation
RoU Assets 15,970,496 15,970,496 | Realizable Value
Land Purchase in Process 3,400,000 3,400,000 At cost
Investment Property 94,604,108.00 94,604,108 At cost
Stock of Printing Materials 1,132,177 1,132,177 At cost

Total 1,707,428,900( 1,707,428,900

4

-(Chief Executive officer &
Managing Director

[

Director

Dhaka, 29 May 2022

110 ANNUAL REPORT 2021

Aol

Director

<\

=\
N .,_________'.




ited

1m

gladesh Li
IIPES AreEe FfGe

Islami Insurance Ban

962'SLS'VT | 661'S9E‘LT S6L0V6'TYy | 98T‘86b‘TE | TSE'959'9€ LEY'VST'69 | Tev'z86‘LTL | T08TH6'S8T | TZT'ST6ET6 |ejo) pueig
[44: %443 812'SS6'C 0L8'L6T'E (ezv'ev9’a) | €zv'Ty9’e e 80T THI'Y v0L‘62v'T9 TI8'TL9'99 L [e301 qns
LST'99 0L6'78¢C LTTBYET (TST'95L2) TST9SLC - (VSv'LS8'T) ¥8Y TvT'9e 0€0'V8EvE ISIN
688'89 - 688'89 - - - 905°089°C £75'v6 620°SLLT JojoN
- - - (TTV'92) TTv'9L - (£z6°807) L8T'68€T 09€°08T'T [INH suLe
7S0'vET 129785 €/9'9TL (0LE°LLY'T) | OLE LLY'T - GG5'98T°E 776'699°CT L1¥'958'ST 034e) auley
vev'es 159'68 180°€91 (T6v'2EET) T6V'ZEET - 8TV ThY 88%'vE0'CT 9T6'SLYCT aul4
ssauisng 10323 d1|qnd

vL9‘teT've | TSTOTH'VT ST6‘Th9'8E | 60L°OVT'6E | 826°ETO'0E LEQ'VST'69 | €TE‘OVL'STL | L6O'ETS'ECT | OTH'EST'LYS 7L [e3o1 qns
- - - 967'66C SS9'Evy 1S6°CVL 0€V'TE6'6 795'SSS°T 766'98Y'TT OSIN
6TL'OV0L - 6TL'OV0L LEQ'TTE'E qTT'9LT 6GL'L8S'E SEV'ETT6Y L8Y' 70T TC6'L19'TS JojoN
- - - €TO'E9T'T 6V TrY 7977091 00L°€T6'9 8SY'VCET 8ST'87C'6 [INH duLley
G8E'VBEOT | LTO'9V6 TOV'0SE'TT | £LL0'620°9C | 6/7'88°9 9GE'TI6'CE | OVS‘8T6'WIY | €8L°LSEST €TE9LTOLY 034eD duLey
0£5°2089 YETYIV'ET ¥08'T/T'0C | 989°L€€'8 €79'0L6'TC 60€'80€°0€ | 80T'€SLCTT | L08°0L8'T6 STO'¥29'v0E CaIE|

papa) adueunsuj
-9y UO panIad_Y

swie;y

ssauisng
1241a

papa) adueunsuj
-9y UO panIaIY

uolssIwwo)

papad
QJuesnsuj

ssauisng
aaq

whniwalid

T20T ‘T 42qWa29Q papu3l Jea ayi Jo4
ay31 Aq pa1dadoy pue papa) adueinsu|-ay 4O S|ie1ag SUIMOYS JO JUBWIeIS

(wa04-1X)

pajyiwi ysapejSueg ajueinsuj jwejs|

-9y uo pied

ssauisng 322.1q

siejnaiyed

ssauisng umQ

111

ANNUAL REPORT 2021




A,

imited

gladesh L

Islami Insurance Ban
T ST Ao FfRGe

$
%

£
G

0C0CCT'TE
1e se anjep

umoqQ UaIM

020CCT'TE
jese |ejol

uawasnlpy

pasieyd

uonepaidag

020Z°T0°T0
e sy

0C0CCT'TE
je se |ejo)

wawasnlpy

J1eadl ayy

Supnp uoppy

2d1d 350D

0202 ‘I€ 19qwiadaq e sy

020Z°'T0°T0
e sy

€2L°69V°LLT €91'890C8 L20'VE6 SLY‘89T’8 YI0'vES'VL 981‘8ES‘6S€E 005°600°T 608°€80°6€EC LLB'EIYTTT 020¢ ‘T€ Jaquadaq 1e sy

6ECLYT 678°9TY - LYS'LE 78C'6LE %ST | 890795 - 05667 8TT VTS S9lI9|IN) 7R S99 00JD| 6
€50°18¢ 88L'8EV'C - 026'9% 898'T6E'C %ST | T¥8'6TLT - 66€'SY Try'vL9°C xe4 13 uolje|jeisul suoyds|dL| 8
¥8€'L60'S EEV'06T'S - 9/T°0SL LSTOVY'Y %0C | L18°282°0T - ¥S6'9€ET €98°056°L 2Jemyos 1 Jaindwod| /£
OVE'L9ETT v£9'STT'9Y 89096/ ¥80°CE6Y 859°6£0'CY %0C | ¥TO'€E8S'L9 005798 00v'788v YTT'€95'€9 S3[21YaA J9Yy10 B J0I0N| 9
876'98T'T €9T'V66'T 6S6'LET SYS'9€T LLS'S66'T %ST | TIT'I8T'E 000°SPT 86L '8 €TELL8C 19|00D-JlY| §
1S6'TV6'6 90€'09€°ST - T99'V0T‘T SY9'SSTYT %0T | LST'TOE'ST - - LST'TOE’'ST uonesodsqQ dYO| ¥
0TE'69V'T 68L'699°¢€ - YY0'vSeT SYL'STY'E %ST | 660°6ET‘S - TSE09 8¥7,'8L0°S puswdinb3 |e214199]3 g 221O| €
v19°Lv0'L 90T'€E¥9°9 - €2C'L9L €86'S/8°S %0T | 0Z8'069°€T - 86L'/8T ZCO'E0S'ET 24NIXI4 g aJnHuUINg| ¢
¥788'0€6°0€T SLT'6ET - SLT'6ET - %C | 6ST'0LOTET - 6ST'0L0TET aoeds 9010 pue pueif T

siejnoijued

80T‘V09'6

v8Z°0LTT

v8Z0LTT

Z6E'VLL'S6

Z6EVLL'S6

T20Z ‘T€ 19qwada( 1e sy

80T V096

120T°CT'TE
1e se anjep

umoq uanIM

¥8Z0LT'T

120T°CT'TE
1e se |e1o0,

juawisnipy

¥8Z0LT'T

aealh
ay1 Sunnp

pasieyd

uoneaidag

%C

ey

C6EVLL'S6

T20T°CT'TE
je se |ejol

juawasnipy

T6EVLL'S6

Jleal ayy
Sunnp uonippy

ad14d 150D

TZ0Z ‘TE 19qwiad3Q Papua Jed A 3y} 104 Auadoud Juawisanu|

1Z0Z'TO'TO
e sy

fe] ueAedny 1e aceds 221440

siejnonJed

TZ0T'CT'TE
1e se anjep

umoQq uanIM

v :a4nxauuy

T20C°CT'IE
je se |e10

juawisnipy

Jeahk
ay1 Sunnp

pasieyd

1paidag

T20C°T0°'TO
le sy

T20T “4aqwiad3Q IsT¢

T20T°CT’'TE
jese |ejo)

juawasnipy

Jleah ayy
Sunnp uonippy

014d 150D

1e sy

$19SSY Paxi4 JO 3|Npayds
payuwi] ysape|Sueg asueinsuj lwe|s|

T20C°'TO0°'TO0
je sy

1S8'€TL’6LC | 8Y9'T9LE6 09T9v0°C | SVE'6EL'ET | £9v'890°28 66V'SLV'ELE | 00S'SL6'E | €18°CT6'LT 981'8€5°6S€E TZ0Z ‘T€ 19qwiadaq 1e sy

67E0ET 64595Y - 0S.°6€ 6789TY %S | 806989 - ov8‘ze 890795 sal1a)3n) g saljood| 6
062°LYT 1GLI8Y'C - €96°CY 88/'8EV'T %ST | Tv0'62LC - 0026 TY8'6TLC Xe4 g uonejjeisul suoydajal| 8
8TY'61E'S 09t°0Z€9 - LZO0ET'T €EV06T'S %0¢ | 888°6€9'TT - TLOZSET £18°282°0T a1emyos 1 Jaandwod| £
LESVTY0T GGT'6E8'8Y 09T°9v0'C | TVL'699° vL9'STZOV | %0¢ | 26L€92°69 00S'S/6'€  |847959°S ¥T0'€85°29 S3PIY3A 12410 13 JOI0N| 9
618'8Y9'T 128 TV - v9E‘ LT €9TV66'T %ST | 9¥€'068°E - GET'60L TTT'TIST'E 191000-11y| §
TL9'S9ELT TOL'69€LT - S6€600'C 90€‘09€'ST | %0T | 2LE'SELVE - STT'EEV'6 £S220€'ST uoie1039Q dWO| v
veT'LL9T 6VL'TT6'E - 0962 68/699°€ %ST | €£6'68S'S - v/8°0St 660°6ET'S siuawdinb3 |e214199(3 '8 92140 €
£87'885'9 €€/'T8€"L - L275°8€EL 90299 %0T | 020'0L6°ET - 002642 078°069°€T aanixi4 g aunuuing| ¢
997'TTE97C | €68°/SLY - 819'8T9Y SLT'6ET %C | 65T°0L0°T€ET - - 6ST'0L0'TEC 20eds 20130 pue puel| T

siejnanJed

ANNUAL REPORT 2021

112




Islami Insurance Bangladesh Limited

AN TIPS Ao FfGe

ARRVeT 8 T ST

THE SYMBLE OF LOCATION MARKS
DISTRICTS REPRESENTS OUR BRANCH
NETWORK COVERAGE IN THE COUNTRY
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P . )
f@ﬁ% Islami Insurance Bangladesh Limited
Head Office : DR. Tower (11" Floor), Box Culvert Road, 65/2/2, Purana Paltan, Dhaka-1000

Phone : 880-2-55112831-33, Fax : 880-2-55112704
E-mail : islamiinsurance@gmail.com, Web : islamiinsurance.com

PROXY FORM
L N e of
......................................................................................................................................... being a member
of Islami Insurance Bangladesh Limited do hereby appoint Mr./Mrs./MiSs......c..cccceeiieiieecieiieeiieen.
............................................................... O e
.................................................................... as my/our proxy, to vote for me/us and on my/our behalf

at the 22" Annual General Meeting of the Company to be held on 27" August, 2022 at 11.00 a.m. by
virtually (online).

SigNed this ..o, day Of coeiii 2022

Signature of ProxXy @ ...ccoceevevveniiciic, Revenue | Signature of Shareholder(s).......cccoocoviiciiinnnn.

B.O A/C. NO: e, SBMP TR BLO A/C. NO oo
20.00

N.B. : IMPORTANT:
1. This form of proxy, duly completed, must be deposited at least 3 working days before the meeting
at the Company's Registered Office. Proxy is invalid if not signed and stamped as explained above.
2. Signature of the Shareholder and the Proxy should agree with the Specimen Signature regis-
tered with the Company.
3. As per Articles of Association of the Company, Proxy can be given only to the person who is a
member (Shareholder) of the Company

,ﬁﬁ\‘ﬁw% ] (] (]
«?@@é«i Islami Insurance Bangladesh Limited
Head Office : DR. Tower (11 Floor), Box Culvert Road, 65/2/2, Purana Paltan, Dhaka-1000

Phone : 880-2-55112831-33, Fax : 880-2-55112704
E-mail : islamiinsurance@gmail.com, Web : islamiinsurance.com

ATTENDANCE SLIP

| hereby record my attendance at the 22" Annual General Meeting of the Company being held on 27" August, 2022 at

11.00 a.m. by virtually (online).
Name of Shareholdr(s)/ Proxy.

BLO. A/C. INO. ottt ettt holding of ordinary

shares of Islami Insurance Bangladesh Limited.

Signature of Shareholder(s)/Proxy
N.B. Please present this slip at the Reception Desk. DAte & ot
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Islami Insurance Bangladesh Limited

Head Office : DR. Tower (11" Floor), Box Culvert Road, 65/2/2, Purana Paltan, Dhaka-1000
PABX : (+88-02) 226637655, 226637654, 55112831

Hotline : +880-9613-776677, Fax : (+88-02) 55112704
E-mail : info@islamiinsurance.com, Website : www.islamiinsurance.com

Design & Printing : THE PIGMENT




