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Independent Auditor’s Report
To the Shareholders
of

Islami Commercial Insurance Company Limited

Introduction

We have audited the accompanying Balance Sheet of Islami Commercial Insurance Company Limited as
at 31* December 2016 and the related Revenue accounts as well as the Profit loss Account, Profit and Loss
Appropriation Account, Statement of change in equity and Statements of Cash Flows for the period then
ended and a summary of significant accounting policies and other explanatory information.

Management’s responsibility for the financial statement

Management is responsible for the preparation and fair presentation of these financial statement in accordance
with Bangladesh Accounting Standard (BAS) and Bangladesh Financial Reporting Standard (BFRS), The
Company Act 1994, the Insurance Act 2010, and other applicable laws and regulations and for such internal
control as management determines is necessary to enable the preparation of financial statement that are free
from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit, We conduct our
audit in accordance with Bangladesh Standard on Auditing (BSA). Those standards require that we comply
with the ethical requirements and plan and perform the audit to obtain seasonable assurance about whether the
financial Statements are free misstatement.

An audit involves performing procedures to obtain audit evidence supporting the amounts and disclosures in
the Financial Statements. The procedure selected depends on the auditor’s judgment including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditors considers inter control relevant to the entity’s preparation and fair
presentation of the financial statement in order to design audit procedures that are appropriate in the
circumstance, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation of
financial statements.

We believe that the audit evidences we have obtained is sufficient and appropriate to provide a basis for our
opinion. ’
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-Opinion

In our opinion the financial statements prepared in accordance with Bangladesh Accounting Standard and
Insurance Act 2010 present fairly in all material respect the financial position of Islami Commercial
Insurance Company Limited as at 31" December 2016 and it is financial performance and it is cash flows
for the year then ended (except section 63(1) relating to limitation of management expenses) and comply with
the Companies Act 1994 and other applicable laws and regulations.

We further report that:

We have obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit and made due verification thereof:

In our opinion, proper book of account as required by law have been kept by Islami Commercial
Insurance Company Ltd. So far as it appeared from our examination of those book and returns which have
been received from branches not visited by us ;

The Balance sheet, Profit and Loss Account and Revenue Accounts dealt with by the report are in
agreement with the books of account and returns;

We have verified the cash and bank balance and investment of Islami Commercial Insurance Company
Ltd. As on 31" December, 2016 by actual inspection and examination of relevant Statements and
certificates ;

As per section 63(2) of the Insurance Act 2010, we certify that to the best of our knowledge and belief and
according to the information and explanations given to us, all expenses of management whenever incurred
and whether incurred directly or indirectly, in respect of insurance business of the Insurer transaction in
Bangladesh during the year under report have been duly debited to the related Revenue Accounts and
those which do not relate to any particular business have been debited to the profit and loss account of the
company;

As per section 59(5) if insurance Act 2010, we certify that to the best of our information and as shown by
its books, the insurer during the year under report has not paid any person any commission in any form
outside Bangladesh in respect of any of its business transaction in Bangladesh; and

The expenditure incurred was for the purpose of the company’s business

Dhaka FaB SAMREN Is;am Aftab Kamrul & Co.

April 30, 2017 Chartered Accountants
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ISLAMI COMMERCIAL INSURANCE COMPANY LIMITED

CASH FLOW STATEMENT
FOR THE YEAR ENDED DECEMBER 31, 2016

a I ISLAM AFTAB KAMRUL & CO

B Chartered Accountants

AMOUNT IN TAKA

PARTICULARS
2016 2015

CASH FLOW FROM OPERATING ACTIVITIES:
Premium Collection & Other Income 307,178,634 254,073,191
Payment of Expenses, Re-Insurance & Claims (219,775,514) (225,058,392)
Income Tax Paid (17,569,470) (22,076,815)
Net Cash Provided by Operating Activities 69,833,650 6,937,984
CASH FLOW FROM INVESTING ACTIVITIES:
Investment in Shares (3,502,890) (2,999,148)
Acquisition of Fixed Assets (16,621,785) (17,099,191)
Security Deposit & Advances (1,464.278) (9,957,000)
Net Cash used in Investing Activities (21,588,953) (30,055,339)
CASH FLOW FROM FINANCING ACTIVITIES:
Loan Received against Lien of FDR - 60,433,866
Net Cash used in Financing Activities - 60,433,866
NET INCREASE IN CASH & CASH EQUIVALENT (A+B+C) 48,244,697 37,316,511
OPENING CASH & CASH EQUIVALENT 283,487,948 246,171,437
CLOSING CASH & CASH EQUIVALENT (D+E) 331,732,645 283,487,948
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ir Nazim Uddin Ahmed
Chief Executive Officer
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Net Assets Value per Share-2016

:Q

P ISLAM AFTAB KAMRUL & CO.
B Chartered Accountants

The price of the common stock of Islami Commercial Insurance Co. Ltd. Has been
determined on the basis of net assets value, the break up of which is given below:

Particulars

I_ Amount (Tk.) —I

A. ASSETS:

Investment in Bangladesh Govt. Treasury Bond (BGTB) - at cost
Investment in Shares - at cost

Interest Accrued but not due

Amount due from other persons or bodies carrying on Insurance Business
Sundry Debtors (Including Advances, Deposits & Prepayments)
Cash in hand and at Banks

Others Accounts (Fixed Assets) without revaluation

Total

B. LIABILITIES:

Balance of Funds and Accounts

Estimated Liabilities in respect of outstanding claims whether due or intimated
Amount due to other persons or bodies carrying on Insurance Business
Sundry Creditors (Including Provision for Expenses and Taxes)
Bank Loan against Lien of FDR

Premium Deposite

Reserve for Investment Fluctuation Fund

Total

Net Assets (A-B)

No. Of Shares

Intrinsic Value / Net Assets Value per Share

25,000,000.00
116,132,921.00
22,925,000.00
125,346,248.00
331,732,645.00
79,549,796.00

700,686,610.00

85,671,929.00
25,533,131.00
10,656,246.00
115,532,716.00
60,433,866.00
5,692,529.00
6,964,047.00

310,484,464.00

390,202,146.00

2,438,553

160.01

We have examined the above calculation of net Assets Value (NAV) of the Company which

appears to be correct.

ISLAM AFTA
Chartered Accountants
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Classified Summary of Assets of

Islami Commercial Insurance Company Limited

As at December 31, 2016

Class of Assets Book Value Realisatile R?marks

Value (if any)

Bangladesh Govt. Treasury Bond (BGTB) 25,000,000.00 25,000,000.00 At Cost
Investment in Share 116,132,921.00 109,168.874.00 Market Value

Fixed Deposit with Banks

251,250,000.00

251,250,000.00

Realizable Value

STD & CD Account with Banks

66,168,828.00

66,168,828.00

Realizable Value

Sundry Debtors (including Advance

deposit & prepayments)

125,346,248.00

125,346,248.00

Realizable Value

Interest accrued but not due

22,925,000.00

22,925,000.00

Realizable Value

Cash & Stamps in hand 14,313,817.00 14,313,817.00 At Cost
Fixed Assets 175,319,316.00 175,319.316.00 | At cost less depreciation
Total Tk. 796,456,130.00 789,492,083.00
. A Foellocwy
ir Nazim Uddin Ahmed MG Faruk Ahmed Md. Anowar Hossain

Chief Executive Officer

Director

Director

Chairman
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ISLAMI COMMERCIAL INSURANCE CO. LTD.

Notes to the Financial Statement
For the vear ended December 31, 2016
1.00 HISTORICAL BACKGROUND

Islami Commercial Insurance Company Limited was incorporated in Bangladesh on October 18, 1999 and went into
operation on the same day as a Public Limited Company under the Companies Act, 1994 with a view to run all types
of insurance business except life as per Insurance Act, 1938 in Bangladesh.

The principal place of business of the Company is at City Center (Level - 16), 90/1, Motijheel C/A, Dhaka-1000.

The Company is engaged in Non Life Insurance Business with meaning of Insurance Act, 2010.

1.01 Basis of Presenting Accounts and Significant Accounting Policies:
1.02 Basis of Presenting Accounts:

a) The Accounts are prepared on a going concern basis under historical cost convention on Generally Accepted
Accounting Principles and Cash Flow Statement has been prepared on direct method and accurual basis of accounting
has been followed:

b) The Balance Sheet has been prepared in accordance with the regulation contained in part | of the first schedule and as
per Form "A" as setforth in part 11 of that schedule. Profit & Loss Account and Profit & Loss Appropriation Account
have been prepared in accordance with the regulation contained in part I of the second schedule and as per Form "B" &
"C" setforth in part II of that schedule respectively and the Revenue Accounts of each class of General Insurance
Business has been prepared in accordance with the regulation as contained in part [ of the third schedule and as per Form
"F" as setforth the in part II of that schedule of the Insurance Act.

1.03 Significant Accounting Polices:

a) Underwriting Business:

Gross underwriting business as well as Re-Insurance thereof and claim settled etc. have been recorded separately for
cach class of business and the net underwriting results thereof have been reflected in the revenue accounts after due
consideration of Re-Insurance ceded.

b) Segment reporting (BAS-14)
A business segment is a distinguishable component of the Company that is engaged 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 are 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.

¢) Balance of Fund and Accounts:

These have been arrived at after making provision for unexpired risks @ 40% of net premium income on all class of
business.

d) Management expenses :

All expenses of management incurred directly or indirectly in respect of Fire, Marine.Motor and Miscellaneous
Insurance business transacted in Bangladesh have been apportioned on the basis of gross premium earned by each class

of business.

Particulars :"““‘“g Amount (Tk.)

Fire 50.78% 48,320,143.00
Marine 31.95% 30.396.628.00
Motor 10.56% 10,047,137.00
Miscellaneous 6.71% 6.387.168.00
Total 100.00% 95,151,076.00
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e) Compliance of Local Laws: -

The financial statements have been prepared in compliance with requirement of the Companies Act, 1994, Securities and
Exchange Rules 1987, Insurance Act, 2010, Anti Money Laundering Act.-2012 and other relevant Local Laws.

f) Compliance with Bangladesh Accounting Standards (BAS):

The financial statements as on December 31, 2016 have been prepared in compliance with requirement of the
Bangladesh Accounting Standards (BAS), International Financial Reporting Standards (IFRS) approved by the
International Accounting Standard Board (IASB) and as adopted by the Instituted of Chartered Accountants of
Bangladesh (ICAB) as Bangladesh Accounting Standard (BAS) and regulations applicable in Bangladesh.

g) Reporting Currency:
The financial statements are presented in Bangladesh Currency (Taka) which have been rounded off to the nearest taka
where indicated otherwise.

h) Accounting Period:

The financial period of the Insurance Company covers one year from Janury 01, 2016 to December 31, 2016.

i) Fixed Assets:

All Fixed Assets of the Company shown in financial statements that are within the scope of BAS-36, are in physical
existance and valued on more than their recoverable amount. Following International Accounting Standards adopted by
ICAB. disclosure with regard to "Impairment of Assets” as per BAS-36 have not been considered necessary.

These are stated at cost less accumulated depreciation. Depreciation on Fixed Assets have been charged on reducing
balance method at rates varying from 2% to 20% depending on the estimated useful lives of the assets and are
consistently applied in relation to previous year. Depreciation on additions to fixed assets on or before June 30 of the
year is charged for full year and no depreciation has been charged on assets acquired afterward.

Category of Assets: Rate of Dep—.l
()fﬁ_c:a_Space 2%
Office Decoration 10%
Furniture & Fixture 10%
Office Equipment 15%
Telephone Installation 15%
Air Condition 15%
Motor Vehicles 20%

i) Public Sector Business:

Company's share of Public sector business is accounted for the year in which the statement of accounts from the
Sadharan Bima Corporation are received up to 31st December, 2016. Statement of accounts for the period from 1st July,
2015 to 30th June, 2016 have been received from the Sadharan Bima Corporation and accordingly, the Company's
share of public sector business for the year has been accounted for in the accompanying accounts. This practice is
being followed consistently,

k) Provision for Income Tax (BAS 12):

Provision for income tax for the year under audit has been made on the basis of Finance Act.
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I) Revenue Recognition (BAS-18)

The total amount of premium earned on various classes of insurance business underwritten during the year, the gross
amount of premium earned against various policies, the amount of re-insurance premium due to Sadharan Bima
Corporation, the amount of re-insurance commission earned and the amount of claims less re-insurance settled during the
year have all been duly accounted for in the books of accounts of the company and while preparing the final statements
of accounts, the effect of re-insurance as well as the effect of total estimated liabilities in'respect of outstanding claims at
the end of the year, whether due or intimated have also been duly reflected in order to arrive at the net underwriting result
for the year.

m) Emplovee's Benefit Plan (BAS-19)

The Company has introduced Group Insurance Policy with Diamond Life Insurance Company Ltd. and Hospitalization
Insurance with Fareast Islami Life Insurance Co. Ltd. as Employees Benefit Scheme.

n) Earning per Share (BAS-33)
The Company has calculated earnaing per share (EPS) in accordance with the International Accounting Standards (IAS) -
33 " Earning per Share" as adopted by ICAB.

0) Investment:

* Investment for statutory deposit is stated at their cost of acquisition and no adjustment in respect of market value was
considered necessary.

* Income on Investment, other than shares, is accounted for on accrual concept basis.

* Dividend Income on Investment on shares are accounted for at the vear of receiving of such dividend.

p) CASH AND CASH EQUIVALENTS (BAS-07)

Cash Flow Statement" Cash comprises cash in hand and demand deposit and cash equivalents are short term, high
Liquid investments that are readly convertable to known amount of cash and which are subject to an insignificant risk of
change in value BAS-1 "Presentation of Financial Statements" also provides that Cash equivalents are those who have no
restriction.

q) Reserve for Exceptional Losses:

Reserve for exceptional losses as appropriated out of current year's profit before tax for Tk.1,15,00,000.00 as per 4th
schedule of Income Tax Ordinance,1984.

r) Interest on FDR & STD:

Interest received from Banks on STD Accounts and FDR Accounts have been duly credited to the Profit and Loss
Account.
s) Reserve for un-expired risks:

Surplus of revenues accounts have been arrived at after accounting for Company's share of claims settled and estimation
of outstanding claims as well as after providing for unexpired risk @40% on all business.

t) Precution for Anti Money Laundering

The Company has prepared and implemented the internal control guide line to prevent Money Launding activity
following the Bangladesh Bank Guide-Line.

u) Comparative Information
In accordance with the provisions of BAS-1 “Presentation of Financial Statements” the comparative information has
been disclosed for all numeric information in the financial statements and also the narrative and descriptive information
where it is relevant for understanding of the current period’s financial statements. The proposed stock dividend for the
previous year of Tk. 26,127,300 has been retrospectively adjusted with the opening retained earmimgs which is reflected
in the statement of changes in equity.
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Proposed Dividend
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The amount of proposed dividend has not been accounted for but disclosed in the notes to the accounts in accordance

with the requirements of International Accounting Standard (IAS) 1: Presentation of Financial Statements. Also. the

proposed dividend has not been considered as “Liability” in accordance with the requirements of International

Accounting Standard (IAS) 10: Events After The Reporting Period, because no obligation exists at the time of approval

of accounts and recommendation of dividend by the Board of Directors.

Events after Reporting Period

Events after the reporting period that provide additional information about the company’s position at the date of
Statement of Financial Position or those that indicate that the going concern assumption is not appropriate are reflected in
the fnancial statements. Events after reporting period that are not adjusting events are disclosed in the notes when

material.

SHARE CAPITAL
Authorized Capital: Tk. 75,00,00,000.00
Divided into 75,00,000 ordinary shares of Tk. 100.00 each.

Issued Subscribed & Paid up Capital: Tk. 24,38,55,300.00
Divided into 24,38,553 ordinary shares of Tk. 100.00 each.

RESERVE FOR CONTINGENCY ACCOUNTS: TK. 14,63,46,846.00
Break up of the above amount is as under:

. Amount (In Taka)
Particul Noti
iculars otes 2016 | 2015
Reserve for Exceptional Losses 3.01 113,644,927 102,144,927
Profit & Loss Appropriation Account/Retained Earnings 3.03 32,701,919 26,531,343
146,346,846 128,676,270
Reserve for Exceptional Loss: TK. 11,36,44,927.00
Break up of the above amount is as under:
Amount (In Taka)
2016 | 2015
Opening Balance 102,144,927 92,144,927
Provision during the year 11,500,000 10,000,000
113,644,927 102,144,927
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3.02 Profit & Loss Appropriation_Account: Tk. 3,27,01,919.00

The break up of the above is given below: Amount (In Taka)
2016 | 2015

Opening Balance 404,043 660,225
Net Profit during the year - 50,747.316 54.933.613
Transferred from Investment Fluctuation Fund 7,770,419 -
Deferred Tax Income 5.770 34,290
Total balance for the Appropriation 58,927,548 55,628,128
Less : Appropriations :
Reserve for Exceptional Loss 11,500,000 10,000,000
Provision for income tax 16,680,109 19,096,785
Proposed Dividend - 26,127,300

28,180,109 55,224,085
Balance at the enf of the period as shown in Statement in Changes in Equity 30,747,439 404,043

4.00 REVALUATION SURPLUS [BAS-16]: TK. 9,57,69,520.00

A reserve transfer is made during the year, the reserve transfer is recorded as actual depreciation less equivalent charged
based on original historical cost of Land & Building. Transfer is shown in Statement in Changes in Equity as per BAS-
16. The transfer is made as follows:

Particulars of Revalued Assets Book Value T a.ﬁer o Revaluation Reserve
Valuation Transfer
|Opening Balance (Land & Building) 39,796,000 | 137,520,000 - 97,724,000
Addition during the year - - - -
Reserve transfer during the year - - 1,954,480 (1,954,480)
Total 39,796,000 | 137,520,000 1,954,480 95,769,520

5.00 RESERVE FOR INVESTMENT FLUCTUATION FUND: TK. 69,64,047.00

The investment in share has been stated in the Balance Sheet at cost price which is above market value as on 31st
December, 2016. Provision was made as per Generally Accepted Accounting Principle. At present market price of
Investment increased to Tk. 10,91,68,874.00. Resulting the provisional loss of Investment Fluctuation Fund has been
decreased by Tk. 77,70,419.00 which has been transferred to Profit and Loss Appropriation Accounts.

Particalars Amount (In Taka)
2016 | 2015
Opening Balance 14,734,466 14.734,466
Less: Adjustment (7.770,419) -
Total 6,964,047 14,734,466

6.00 BALANCE OF FUND AND ACCOUNTS :TK. 8,56,71,929.00

This is made up as follows:

Class 4f Biiahinss % Amount (Tk.) % Amount (Tk.)
2016 2015
Fire 40% 31,979,895 40% 17,433,408
Marine 40% 24319517 40% 28,446,438
Motor 40% 18,243,193 40% 13,973,213
Misc. 40% 11,129,324 40% 3.501,153
Total 85,671,929 63,354,212

HAK A % “
- Lo 'i"
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PREMIUM DEPOSIT: TK.56,92,529.00

The above balance represents the amount of premium received against cover notes for which policies were not issued
within 3 1st December, 2016

ESTIMATED LIABILITIES IN RESPECT OF OUTSTANDING
CLAIMS WHETHER DUE OR INTIMATED : TK. 2,55,33.131.00

The class wise amount of the above is as follows:

; Amount (In Taka)
Class of Business 3016 | 2015
Fire 11,408,897 15,169.656
Marine 3.570,661 1,256,521
Motor 10,553.573 6,306,527
Misc. - -
25,533,131 22,732,704

AMOUNT DUE TO OTHER PERSONS OR BODIES
CARRYING ON INSURANCE BUSINESS: TK. 1.06,56,246.00

The above amount is payable to Sadharan Bima Corporation on accounts of re-insurance arrangements and to other Non
Life Insurance Companies under co-insurance scheme while it was Tk. NIL

SUNDRY CREDITORS: TK. 11,55,32,716.00

Amount (In Taka)

This is made up as follows: 2016 | 2015
Outstanding Audit Fee 70,000 50,000
Outstanding Office Rent 182,140 150,940
VAT payable 2,764,808 2,246,788
Provision for taxation (Note - 10.01) 110.568.692 93,888,583
Liability For Insurance Stamp 436,861 307,159
Liability for Tax on Agent Commission 926,296 588.199
Liability for Office Rent - Tax 26,238 -
Liability for Credit Rating Fee - Tax 12,648 -
Deferred Tax Liability (Note - 10.02(a)) 545,033 550,803

Total 115,532,716 97,782,472

Provision for Taxation : Tk. 11,05,68,692.00

Amount (In Taka)

Details are as follows: 2016 | 2015

Opening Balance 93,888,583 74.791.798

Addition during the year 16,680,109 19,096,785
Total 110,568,692 93,888,583

An amount of Tk. 1,66,80,109.00 has been provided during the year as provision against tax on Profit being
consideration after reserve for exceptional losses and dividend Income from share investment as per provision of Income
Tax Ordinance 1984.

a) Deferred Tax Liabity : Tk. 5,45.033.00

Amount (In Taka)
Details are as follows: 2016 | 2015
Carrying amount of Depreciable Fixed Assets 175,319.316 167,574,406
Less : Tax Base[(BAS-12(7)] 174,036,885 166,278,400
Deductible Temporary Difference 1,282,431 1,296,006
Effective Tax Rate 42.5% 42.5%

Deferred Tax Liability [BAS-12(44)] 545,033 550,803
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(b) Deferred Tax Expense/(Income)

Closing Deferred Tax Liability 545,033 550,803
Opening Deferred Tax Liability 550,803 585,093
Total Deferred Tax Expense / (Income) (5,770) (34,290)

BANK LOAN AGAINST LIEN OF FDR : TK. 6,04,33,866.00

Bank Loan represent the amount has been borrowed from different bank as Quard-e-Hasana against lien of Fixed
Deposit Receipt.

INVESTMENT (AT COST) IN BGTB : TK. 2,50,00,000.00

This represents the amount invested as statutory deposit under Insurance Act, 2010.

INVESTMENT IN SHARES: TK. 11,61,32,921.00

The above amount represents the cost price of shares of listed securities as given below:

Instrument Qty E::: Total Cost Market Price| Market Value| Unrealized Loss
AIBL 1348114]  16.19 21,825,704 1590 | 21435013 (390.691)
SIBL 130500]  20.48 2,672,019 18.40 2.401,200 (270.819)
NBL 280108]  28.70 8,038,744 10.20 2.857.102 (5.181.642)
EXIM Bank Ltd. | 1064624|  12.70 13,521,308 1170 | 12.456.101 (1,065.207)
SIBL 767987| 1620 12,442,340 1500 | 11.519.805 ~(922,535)
UCBL 59278] 2249 1,333,196 2130 1.262.621 (70.575)
Bank Asia Ltd. 7175 1.88 13,500 17.90 128.432 114,932
Ef;g“ Fainty 100|  120.00 12,000 2.317.80 231,780 219,780
BIFC 1672 6.32 10,570 10.40 17.389 6.819
=B IARRC 20400[ 10,00 204,000 5.10 104,040 (99.960)
Bank
slami Vinance 4378 6.85 30,000 19.30 84,495 54,495
and Invest. Ltd.
ff;”“a Paok 2585 232 6.000 15.60 40,326 34326
i:';““"‘ S 4886 5.11 23,540 37.00 170,570 147,030
Beacon Pharma. | 105000 9.52 1,000,000 22.00 2,310,000 1,310,000
f;‘iﬁ‘ IstMutual| - 555000]  10.00 5,000,000 830 4,150,000 (850.000)
AIBL Capital
Market Services | 5000000]  10.00 50,000,000 10.00 | 50,000,000 .
Lid
Total 9296807 12.49 116,132,921 11.74] 109,168,874 (6,964,047)

Value of stock has been taken as per cost price instead of market price as on 31-12-2016. It is noted that a provision has
been made in previous years due to variation of cost price and market price as Investment Fluctuation Fund.
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14.00 INTEREST. DIVIDEND AND RENT RECEIVABLES (ACCRUED BUT NOT DUE) : TK. 2,29,25,000.00

15.00

16.00

17.00

18.00

19.00

20.00

This represents accrued interest on investment in Bangladesh Gevernment Treasury Fund, AIBL Capital Market Services
and FDR realizable on maturity of the respective investment. This is made up as follows:

Amount (In Taka)

2016 | 2015
Interest on FDR 12,560,000 5,755,000
Interest on BGTB 1,365,000 1,365,000
Interest on AIBL Capital 9,000,000 -
22,925,000 7,120,000

AMOUNT DUE FROM OTHER PERSONS OR BODIES CARRYING ON INSURANCE BUSINESS : TK.
NIL.

No dues from Sadharan Bima Corporation and other Insurance Companies on account of re-insurance and co-insurance
business.

SUNDRY DEBTORS: TK. 12,53,46,248.00 Amount (In Taka)
2016 | 2015
Security Deposit 8,001 8.001
Advance against Salary 475,000 147,000
Advance against Office Rent 7317153 6,014,880
Advance to Agent 9,150,000 7,245,000
Advance against Company Tax 108,396,094 . 90,826,624
125,346,248 104,241,505
CASH AND BANK BALANCES: TK.33,17,32,645.00
This is made up as follows: Amount (In Taka)
2016 | 2015
Fixed Deposit 251.250,000 224,650,000
STD & CD Accounts with Bank and BO Accounts 66,168,828 47,136,990
Cash in hand 14,229,312 11,600,729
Stamp in Hand 84,505 100,230
331,732,645 283,487,949
FIXED ASSETS TK. 17,53,19,316.00

Details of the above balance have been shown in the Schedule-"A"

INTEREST INCOME: TK. 2,58,41,622.00
The break up of the above is given below: Amount (In Taka)
Particulars 2016 | 2015
Fixed Deposits 21,367,998 14,521,446
Bangladesh Gevernment Treasury Fund 2,730,000 2,730,000
STD & CD Accounts 1.743,624 1,327,734
25,841,622 18,579,180
PREMIUM LESS RE-INSURANCE: TK. 21,41,79,824.00
Net Premium Net Premium
Particul i i

articulars Gross Premium Ceded Premium 2016 2015
Fire 149,647.355 69,697,018 79,949,737 43.583.519
Marine 81.020.164 20,221,370 60,798,794 71.116.096
Motor 45,971,925 363,942 45,607,983 34,933.034
Miscellaneous 49,229,166 21,405,855 27.823 311 8,752,883

325,868,610 111,688,785 214,179,825 158,385,532
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21.00 MANAGEMENT EXPENSES (for Consolidation Revenue Account) : Tk. 9,51,51,076.00

[Particulars [ % | 2016 [ % | 2015 |
Fire insurance 50.78% 48,320,143 50.78% 39,345,662
Marine Insurance 31.95% 30,396,628 31.95% 24,751,074
Motor Insurance 10.56% 10,047,137 10.56% 8,181,086
Misc. Insurance 6.71% 6.387.168 6.71% 5,200,882
95,151,076 77,478,704

22.00 Basic Earning Per Share (EPS)-Disclosure Under BAS - 33 "Earnings Per Share":

Rssic BPS Earnings attributable to ordinary shareholders (Net profit after tax)
asic =
Total number of Ordinary shares at end of the year

Computation of Earning Attributable to Ordinary Shareholders:

| 2016 |
Net Profit before Tax 50,747,316 54,933,613
Less: Provision for Income Tax 16,680,109 19,096,785
" 34,067,207 35,836,828
2,438,553 2,177,280
EPS = Tk.13.97 Tk.16.46

23.00 Events after The Reporting Period

The Board of Directors recommended 12% dividend (10% Stock & 2% Cash) for the year ended 31st December, 2016 in
its 119th Meeting held on 16-04-2017 subject to sharcholders’ approval at the forthcoming annual general meeting.
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GENERAL :

(1) Number of employees received upto Tk 4,500/- Per Month is 27 nos.
(2) Number of employees received salary above Tk 4,500/ are 321 nos. (Approx.)
(3) The Company has no contingent liability. -

Disciosure as per requirement of Companies Act, 1984 and Securities & Exchange rules:

(1) During the year under review no compensation was allowed by the company to the chief executive and officers
of the company except their regular remuneration.

(2) No Amount of money was spent by the company for compensating any member of the Board for special service
rendered.

(3) During the year under review an amount of Tk. 5,04,750.00 was paid to the Directors of the company for Board
meeting attendance fees as per allowable rate of the IDRA.

(4) No transaction of Miscellaneous expenditure exceded Tk. 1,000/-
(5) There was no Bank guarantee issued by the Company on behalf of their Directors.

(6) Auditors were paid only statutory audit fee duly approved by the shareholders in the last A.G.M.

(7) There was no capital work in progress at the end of the accounting year.

(8) No expenses were paid as royality and salary to technical experts etc.

(9) During the year Comapny was not entered into any agreement with the third party.

(10) There was no Capital expenditure commitment as at December 31, 2016.

(11) There was no claim against Company, which was not acknowledgement as debt other than normal course of
business.

(12) There was no credit facility available to the Company under any contract availed of as on December 31,2016
other than trade credit availed in the ordinary course of business.

(13) There was no event occured after Balance Sheet date, which might have effected financial position of the
Company as per Balance sheet date.




SIUBIUNODYY PalaLiey’)

0D ¥ TN VIV WVISI
O0'I6L'EEI'ST | DO'STEPIL'S 00°611°858°CE 00°TT0°€91°97 00°STR'6LI'FIT | 00°SBL'S89TIT 00°019'898°ST€ 1810, puesn
00°789'9¥€ 00°859'L0€ 00°0FE'$S9 00'T11'TZ8's 00°F99°770°F 00°6Z8'EEH'8E 00°€6¥'9SH'TH aqnd [we],
00°60T°L8L'PT | 00°0LY'9TH'S 00°6LL'EDT'EE 00°T16°0¥9°07 00 I9T°LSI'0IT | 00°9S6'PST'EL 00°LIT'ZIH' €8T ABALL [BIOL,
00°€€9'€9°6 - 00°€€9'P€9'6 » - 00°€86'L09°SH 00°Zr6'E9€ 00°SZ6'TL6'SP 1el0L
00°€6L°T8 # 00'€6L'T8 . 00°0€$"6L'L 00°TH6'E9E 00°TLY'8S1°T agnd
00°0+8'155°6 = 00°0F8' 1556 00'ESHEIS ED - 00'ESHEISER ateald
103014
00°L69'Y 00°076'90€ 00°LIS'TIE 00'960°726'Z - 00 TIEET8'LT 00°558°S0¥'1Z 00'991°677'6 1er0g
00'L69'Y 00'026'90€ 00°LISIIE 00665 LLY'T (00'62c08) 00°9TLLES 0T 00°L6TPEL 6] alang
, - = 00°L6Y b 00°0FL'9T9'8T 00°671'898 00'698'F61'67 ageALg
m FBug w IS
00°ZrL'68'T 00°ZT¥'S0L 00°F91'SES'E 00°SEE'IST'Y . 00°F6L'86L'09 00°0LE'1ZT'0T 00°¥91°020°18 moy
00°ZHS'8LI 00'8€L 00°08T°6L1 00'899°00L°C 00'SL6'E8T'T 00'8LF'TSOST 00°€SF'9EE'L] anang
00°00Z'1L9°T 00 F89H0L 00788°GLEE 00°'£99°0¢5"1 00°618°7IS8E 00'768°891°¢ 00 TTL°€89°€9 aeAlld
SULTETY]
00°6IL'PF9'TT | 00986°TTL'L 00°S0L'9SE'0T 00°165°686'81 7 00°LEL'6FG 6L 00°819°L69°69 00°SSE‘LPY'6PT el0L
00'059°08 00'059°08 00'Fb8'EHE 00'885"LbL 00°E89'6LF'T 00'1LT'LTIT'E algng
0069049571 | 00°986°11L°L 00'$80'9LT°0Z 00°LPL'SHI'8I 00°6¥1'T0'6L 00°SE6'LIT'LY 00°+80°0Z4 91 amALg
AN |
s paidazoy padaooy i padasoy
- L I souBInsuUl| SSAUISNE] 19211 o Papad aouBINSUL-2y | SdUBINSUL - - papas sourInsul-ay | 2ourInsul SSaUISNE 19211(] —_"
U0 PoALORY -y uo paAlady -2y uo preg s
uo pieg uo pred U0 paAlaay
SWIVID NOISSININOD WA

FIM NUnONY PRisueyD il
P RHWYN GVLAY WYTSH @

o2

9107 ‘1€ 19quIadd( papua aea | ay) Bulanp
i P '00) AUBANSU] [BIIWW0)) 1WE[S] 3y} Aq paydadoe pur papad adueansul-ay jo sjiejap Suimoys juswajerg

X-uLiog

PITT "0D) FdULINSU] [BIDIIWWO)) TWE|S]




SIUBILNO2DY paJauEyD

‘00% Ny

avidv Wy

‘presusyje painboe sjasse uo paSieyo uasq sey uoleoaidop ou ASIMIAO Jeak Ay JO *(¢ uN[ 210Jaq 1o UO pannboe sjAssE U0 pawe}d useq

9z

aaey uoneroaidap s1eak [ng ‘9407 01 %z woly FukeA sajes ) Je pouajy aouejeg Sulonpay uo padieyo uaaq sey slasse paxy Jo uoneradaq : ajoN

91€'61€'SLL SRI‘E68'EY PLR'OLY'S 11€910°SE 10S°7IT'61T FO1°LIL'TI 16S'PS8°E - SO PLS'LIT 91L068'T0T ML I®IO]

i g o ” —— . b suip|ing
0TS 69L°Ch 08t ¥56°1 08+'¥S6°1 " %T | 000°PTL L6 000°¥TL L6 000°FZL'L6 -snjding uonEn[EAdY
000°08+°1 = = ® %0 | 000°08%°I 3 000°08+°1 000°08t°1 pue]
9L6'FTIEE $TOILID $TT'989 008°F8H'C %T | 000°96L°6€ 2 00T TIEYE 000°96L°6€ Buipjing
ObLH61, ¢8e'c9 CTTIE 091°C¢ 9%¢1 | €TI°8ST 008°L1 008t S9LE0T ceteet uote[[esu] auoydaja,
0T1°629 087°951 082°9¢1 - %0 | 00F 18L 00t 15+ 000°0€€ 000°0€E uone[[eIsu] aremijos
ETTIT'T TEE°6E9°1 SLT'LTY LSOTITT 251 | §SS°090°F S 7 86+°848°C SS90t Jauonipuod Iy
TT9°1¥S°S LESH19°E 8E€°L8C 661°LT0°€ %01 | 651°961°6 P86°6ST 0TH'95€ 9¢6'915°¢C SCI'vPs's uolEBI0d2p 22O
+LE08 STL09 £41°02 7850 2%0T | 66T 111 19F°11 957’68 8ER'6TI1 SaLIAAND 79 SaLNI01D
806°LF0°LT 66L°968° €T TSRO0y | LP6'TOR'6] %0 | LOLFP6'0S 008 ZEO'N T 000°012'C 09T°608°L1 LOT'TOL'LE SIAIYIA
ObL b8t 819°TLIY 8SH°C09 091°L9S°E %S | BSELEO'R 018°€5S0°1 0¥ 1LS 8L6'P9T'E SE1°TE0°L juawdinbg 20J0O
£68°8F0°Y S00P91°T 665 F0F 90¥ 6SL 1 %01 | 868°C1Z'9 008°LOY 001°6¥2 T68°96L°C 867°965°S aINX1] 2 aamuwinj

9107 910z peyisd
% 210% 9107 4vak 2y 910T 9107 1€ i . EL L] SIOT 10 [0 uD anjea o
ANEAUROP HINLM | o1 aquiasaq iy [10j uoneraadaa|  To-uEray | ayey [49quasaq re oy [ OETUTAUET0T u._._qe.wx_ Suunp [ umopuapmapy | 10OV sagjnaneg
sty o ‘PPV/PIOS
NOLLVIDAMdad LS00

WV ds

¢!!§uu‘v!.t:3au ‘D.
O3 W INWNY BVAY WY IS 6

9107 " I€ HAAINADAA LV SV SLASSY aiXId 40 d1NdIHIS



.0. ISLAM AFTAR KAMRUL & CO.
u B Chartered Accountants

T W2, 2050 G 8 LT AR W @ “Aferem RfFwm z=a

AT T 3- TR FET S @@ e

205U32 AER 0 ¢t fErrEs 9 |
e — [ mmowm) | ahew] o AT | mmeem |
o) weifareifis widta wifaiel 3¢,099,595.00 od AT e Genar 7w (&) 3¢,000,000.00
oy Wy I G fafanw 80% ©3,595,b'5¢.00 oy (NI IR ALE T (QTCHA) 23,32¢0,000.00
fafay Jrrm AT fAfimTa 80% (67
) 25,09,¢39.00 oo  ceama fafaea 330,393, 533.00
3 R)
o8 (1 aalf A A fatfraTm 80% 38,955,¢54.00 08 &=y AR G e A -
o¢ oy AR { wicaR Afe $0,4¢Y,28Y,00
ol W] AISTWEE (MH 3¢ ,¢0,9¢9.00
09 WBTHR 9 AT Ao ozl 10,899 k.00
G WITET AffN 394,b0¢ ,@38.00 () G FAT AT 05,00, 535,00
T
5 PfETTE Yo% 33,859,5b2.00
(F) b T @R 75 RARRCR S0 % T @ 3B9,bo¢ €00 wfefae R[fawar (4 - %) $8,299,95%.00

mm,w&%:

T

-
!\m 3

8
RS

T

TR Ee L
7 R =]




