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ISLAMI COMMERCIAL INSURANCE COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION AS AT DECEMBER 31, 2019

Shiraz Khan Basak & Co.
Chartered Accountants

_’ CAPITAL AND LIABILITIES e Note 2L PROPERTY AND ASSETS 2N Note 208
SHARE CAPITAL : INVESTMENTS (At Cost) ; 224,596,375 10
Authorised Capital : 750,000,000 _ "E BGTB 25,000,000 | 10.01 25,000,000
75,00,000 Ordinary Shares of Taka 100 each Investment in Share 199,596 375 10.02 193,601 258
ISSUED, SUBSCRIBED & PAID UP CAPITAL : 295,064,800 3 295,064,800
29,50,648 Ordinary Shares of Taka 100 each INTEREST, DIVIDEND & RENT :
(Interest Accrued but not due) 18,865,500 11 16,370 800
RESERVE AND CONTINGENCY ACCOUNTS : 264,824,751 4 245,910,947
Reserve for Exceptional Losses 133.644,927 | 4.01 130,644,927
Profit & Loss Appropriation Account 12,265,733 | 4.02 16,867,489 AMOUNT DUE FROM OTHER PERSONS OR BODIES
Revaluation Reserve 93,854,130 | 4.03 93,854,130 CARRYING ON INSURANCE BUSINESS 48.330.604 12 26,978,646
Reserve for Investment Fluctuation Fund 25,059,961 4.04 4,544 401
TOTAL SHAREHOLDERS' EQUITY 559,889,551 540,975,747 SUNDRY DEBTORS 168,497 577 13 153,820,691
(including advances,deposits and
prepayments)
BALANCE OF FUNDS AND ACCOUNTS : 141,838,023 5 111,530,771
Fire Insurance Business 42 915,229 42,958 685 CASH IN HAND AND AT BANKS : 331,377,941 14 371,522,858
Marine (Cargo) Insurance Business 54,554,836 35,437 476 Fixed Deposit with Banks 275,000,000 276,400,000
Marine (Hull) Insurance Business 4,709,133 = Cash at Bank 42 786,823 78,881,713
Motor Insurance Business 28,498,409 21,211,067 Cash in Hand 13.005,800 11,999,871
Misc. Insurance Business 11,160,416 11,922 543 Cash With Bo Accounts 585318 4241274
PREMIUM DEPOSITS . 9,021,059 6 5,953,277
OTHER ACCOUNTS : 163,264,662 172,590,200
Fixed Assets 161.850 446 15 170,925,759
LIABILITIES & PROVISIONS : 244,184,026 301,424,458 Stamps in Hand 534119 88.79
Estimated Liabilities in respect of Outstanding 50,626.675 7 38,435,530 Printing & Stationary in Hand 880,097 1,675,650
Claims whether due or intimated : g
Amount Due to Other Persons or Bodies Carrying on - 8 137,135,780
Insurance Business
Sundry Creditors 144,197,351 9 125,853,148
Bank Loan against lien of FDR 49 360,000 -
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY oma_mummmmw mmm_mmh_mmu TOTAL ASSETS AND PROPERTIES 954,932,659 959 884,253
T bmmm._.% SHARE (NAV) 18975 21 183.34

Ir Nazim Uddin Ahmed
Chief Executive Officer

Place: Dhaka
Date. June 15, 2020

el Lo fomk

MG Faruk
Director

d. Aghik Hossain
Director

.
Shahida Anowar

Chairman



STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE YE

ISLAMI COMMERCIAL INSURANCE COMPANY LIMITED

AR ENDED DECEMBER 31, 2019

ire ¢h .B ak

Chartered Accountants

PARTICULARS 21 Note N8 PARTICULARS ey Note e
EXPENSES OF MANAGEMENT : INTEREST, DIVIDEND & RENT :
(not applicabie to any particuiar fund or account) 6,983,719 3,932,154 (not applicable to any particular Fund or Account)

Directors’ fees 510,000 414,000 Interest Income 23,815,503 16 13,952 684
Audit fee 92,000 70,000 Cash Dividend on Share 1,585,944 2,751.104
Legal expenses 13,800 141,450 OTHER INCOME :
Advertisement 115,543 34,600 Capital Gain 7,197,084 17 11,447,003
Consent Fee to BSEC 26,824 27,386 Others 258,640

Branch Licence and Training Expenses 264 695 136,530

Leavy and Annual Subscription to BIA 225,000 300,000

Denation & Subscription 3,255 460 319,076 PROFIT/(LOSS) TRANSFERRED FROM - 34,331,890 {5,146,049)
Registration and Renewals 1,037,946 889,112 Fire Revenue Account (25,725.862) (69.311,485)
Credit Rating Fee 160,000 160.000 Marine Revenue Account 39,179,203 37,187,818
Compensation to IDRA - 1,440,000 Motor Revenue Account 12,514,897 18.280.974
IPO Expenses 215,000 B Marine Hull Revenue Account (2,717.887)

Compensation to Custom, Excise & VAT 1,067,451 B - Misc. Revenue Account 11,081,539 8,696 644
Depreciation (Sch-A) 10,289,527 11,390,477

Net Profit/(Loss) for the year carried down to

Prrofit & Loss Appropriation Account 49,915,815 7,682,111

Total 67,189,061 23,004,742 Total 67,189,061 23,004,742

PROFIT AND LOSS APPROPRIATION ACCOUNT FOR THE YEAR ENDED DECEMBER 31, 2019
2019 2018 2019 2018
PARTICULARS TAKA TAKA PARTICULARS TAKA TAKA

Reserve for Exceptional Loss 3,000,000 2,000,000 Balance brought forward from previous year 16,867,489 45,114 496
Provision for Income Tax 16,280,012 2.01 2,272,845

Stock Dividend - 26,824 000 Net profit for the year brought down 49,915 815 7.682 111
Cash Dividend Paid 14,753,240 5,364,816 Deferred Tax Income 41241 9.02 532543
Reserve for Investment Fluctuation Fund 20,515,560

Balance Transferred to Balance Sheet 12,265,733 16,867,489

Total mmmmmbmmam mumumw_amo Total 66,824,545 53,329,150
Earning Per Share( share Tk. 100 each) 11.41 20.00 2.01 '

Nofe ' All expenses of management wherever incurred, whether directly or indirectly,

respective revenue a nt as expenses.

in respect of Fire, Marine, Motor and Miscellaneous business transacted in Bangladesh have been fully debited in the

g banafori

r Nazim Uddin Ahmed MG Faruk
Chief Executive Officer Director Chairman
Place: Dhaka

Date: June 15, 2020

An associate firm of 0 N. Gupia & Associzies
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Chartered Accountants

ISLAMI COMMERCIAL INSURANCE COMPANY LIMITED
CONSOLIDATED REVENUE ACCOUNT FOR THE YEAR ENDED DECEMBER 31, 2019

2019 2018 2019 2018
PARTICULARS TAKA Note TAKA PARTICULARS TAKA Note TAKA
Claims under policies less Re-insurance : w.ﬂ_wﬂww of account at the beginning of 111,530,771 96,259,713
Paid During the year 49,686,505 59,402,931 (Reserve for Unexpired Risks)
Add : Total estimated liability in respect of
outstanding.
R SR AT ot s, oF 50,626,675 38,435,530 Premium less Re-insurance 347,531,358 | 18 | 278,826.927
WM.MW : Outstanding claims at end of the previous 38,435,530 35.218.167
61,877,650 63,020,294 noaammm“o: on mm-_:mcqm:om ceded 35.522.077 31.735.508
(includina profit commission)
Agent Commission 75,304,388 69,431,531
Insurance Stamps Consumed 847,658 712,550
Expenses of Management 180,384,597 19 167,273,051
Balance of account at the end of the year :
Reserve for Unexpired Risk being 40% of
oremium 141,838,023 111,530,771
Profit transferred to Profit & Loss Account 34,331,890 (5,146,049)
Total 494,584,206 406,822,148 Total 494,584,206 406,822,148

The annexed Notes 1 to 25 form an integral part of these financiz! statements.

Signed as per our annexed report of even date.

ac%??ﬁf

MG Faruk T As
Director

ir Nazim dirf" Ahmed
Chief Executive Officer

J\B.unmphn.l
.M._nzam Anow r
Chairman

Hossain
Director

Place: Dhaka
Date: June 15, 2020 ‘

An associate firm of D.N. Gupta & Associates



ISLAMI COMMERCIAL INSURANCE COMPANY LIMITED
FIRE INSURANCE REVENUE ACCOUNT FOR THE YEAR ENDED DECEMBER 31, 2019

SNl Kidn udsas & w0

Chartered Accountants

2019 2018 2019 _ 2018
PARTICULARS Ti
TAKA TAKA PARTICULARS TAKA _ TAKA
Claims under policies less Re-insurance : Balance of account at the beginning of the year 42,959,685 29.909.037
R ; :

Paid During the year 36,045,057 44,188,950 | (ReserveforUnexpired Risks)
Add : .__.o,»m_ estimated liability in respect of remium less Re-insurance 107.288.073 107.399.213
outstanding claims at the end of the year
whether due or intimated. 42,550,500 31,961,505
Less : Outstanding claims at end of the Commission on Re-insurance ceded 26,378,229 20,281,844
previous year 31,961,505 11,085,388 (including profit commission)

46,634,052 65,065,067

Loss Transferred to Profit & Loss Account 25,725,862 69,311,485

Agent Commission 31,631,294 33,636,255
Insurance Stamps Consumed 177,138 295,050
Expenses of Management 80,994,136 84,945,522
Balance of account at the end of the year :
Reserve for Unexpired Risk being 40%
premium Income of the year transferred to 42,915,229 42 959,685
Balance Sheet
Total 202,351,849 226,901,579 Total 202,351,849 226,901,579

in Ahmed
Chief Executive Officer

Place: Dhaka
Date: June 15, 2020

The annexed Notes 1 to 25 form an integral part of these financial statements.

Director

TAshj

Director

Hossain ahida Anowar

Chairman

Signed as per our annexed report of even date.

y Vo
SHIRAZ KHA SAK & CO.
Chartered Accountants

An associate firm of D.N. Gupta & Associates



ISLAMI COMMERCIAL INSURANCE COMPANY LIMITED
MARINE (CARGO) INSURANCE REVENUE ACCOUNT FOR THE YEAR ENDED DECEMBER 31, 2019

ra: Khan Basak & Co.
Chartered Accountants

2019 2018 2019 2018
PARTICULARS
TAKA TAKA FARTICULARS TAKA TAKA
Claims under policies less Re-insurance : Balance of account at the beginning of the year 35437 476 40,296 531
Paid During the year 729,971 687,699 (Reseveor linaspines Riske)
Add - Total estimated liability in respect of outstanding Fremim e Fensiiems risaanIed BB.aE5.680
claims at the end of the year whether due or intimated. 3,550,650 2,648,510
Commission on Re-insurance ceded 5,314,119 4478 598
Less : Outstanding claims at end of the previous year 2,648 510 12,640,666 (including profit commission)
1,632,111 (9,304,457)
Agent Commission 23,705,712 16,611,521
Expenses of Management 68,066,822 53,436,480
Balance of account at the end of the year :
: : : 4 :
Reserve for Unexpired Risk being 40% of premium 54.554 836 35,437,476
Income of the year transferred to Balance Sheet
Profii Transferred to Profit & Loss Account 39,179,203 37,187,818
Total 177,138,684 133,368,818 Total 177,138,684 ._uu.wmm.mdw
The annexed Notes 1to 25 form an integral part of these financial statements.
Signed as per our annexed report of even date.
ir Nazim I Ahmed MG Faruk d. Ashik Hossain Shahida Anowar
Chief Executive Officer Director Director Chairman
ML
Place: Dhaka SHIRAZ KHA AK & :
Date: June 15, 2020

Chartered Accountants

An associate firm of D.N. Cupta & Associates
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Chartered Accountants

ISLAMI COMMERCIAL INSURANCE COMPANY LIMITED
MARINE (HULL) INSURANCE REVENUE ACCOUNT FOR THE YEAR ENDED DECEMBER 31, 2019

2018 2018 2019
PARTICULARS TAKA TAKA PARTICULARS

2018
TAKA TAKA

Claims under policies less Re-insurance : Balance of account at the beginning of the year -

(Reserve for Unexpired Risk)

Paid During the year 559,228

Add - Total estimated liability in respect of outstanding
claims at the end of the year whether due or
intimated

Premium less Re-insurance 4709133

Commission on Re-insurance ceded
Less : Outstanding claims at end of the previous year - -

(including profit commission)

559,228 -
Agent Commission 1.122.756 Loss transferred to Profit & Loss Account 2,717,887 B
Insurance Stamp Consumed -
Expenses of Management 1,035,903
Balance of account at the end of the year :
Reserve for Unexpired Risk being 100% of premium 4709133
income of the year transferred to Balance Sheet e
Total 7,427,020 - Total 7,427,020 -

The annexed Notes 1 to 25 form an integral part of these financial statements.

Signed as per our annexed report of even date

f..w,.ﬂ?rm?_b E ; N
Mir Nazim n Ahmed MG Faruk d. Ashik Hossain Shahida An

Chief Executive Officer Director Director Chairman

wi

SHIRAZ KH 0.
Charterad Accountants

Place: Dhaka
Date: June 15, 2020

An associate firm of D.N. Gupta & Assoctates



Shiraz Khan Basak & Co.
Chartered Accountants

ISLAMI COMMERCIAL INSURANCE COMPANY LIMITED

MOTOR INSURANCE REVENUE ACCOUNT FOR THE YEAR ENDED DECEMBER 31, 2019

2019 2018 2019 2018
PARTICULARS TAKA TAKA PARTICULARS TAKA TAKA
Claims under policies less Re-insurance : Balance of account at the beginning of the 21,211 087 18.811.692
Paid During the year 11,614,908 14,416,334 (Reserve for Unexpired Risks)
Add : Total estimated hiability in respect of outstanding Premium less Re-insurance 71,246 023 53.027 667
claims at the end of the year whether due or intimated 4,525,625 3,825 515
Commission on Re-insurance ceded 220,212 4596 661
Less : Outstanding claims at end of the previous year 3,825,515 11,492,113 (including profit commission)
12,314,918 6,749,736
Agent Commission 10,786,672 8,062,044
Insurance Stamps Consumed 593,755 369,600
Expenses of Management 27,968,651 17,662,599
Balance of account at the end of the year :
Reserve for Unexpired Risk being 40% premium Income
of the year transferred to Balance Sheet 28,498,409 21,211,087
Profit transferred to Profit & Loss Account 12,514,897 18,280,974
Total 92,677,302 72,336,020 Total 92,677,302 72,336,020

Nazim Uddin Ahmed
Chief Executive Officer

Place: Dhaka
Date: June 15, 2020

The annexed Notes 1 to 25 form an integral part of these financial statements.

Signed as per our annexed repert of even date

el Gl yort

MG Faruk 7Ashik Hossain
Director Director

ahida An
Chairman

Wy

SHIRAZ BASAK & CO.
Charlere

An associate firm of D N. Gpra & Associates



ISLAMI COMMERCIAL INSURANCE COMPANY LIMITED
MISCELLANEOUS INSURANCE REVENUE ACCOUNT FOR THE YEAR ENDED DECEMBER 31, 2019

Shiraz Khan Basak & Co.
Chartered Accountants

2019 2018 2019 2018
PARTICULARS
TAKA TAKA BARTICULARE TAKA TAKA
Claims under policies less Re-insurance : m._w_wwww of account at the beginning of 11,922,543 7242 453
Paid During the year 737,341 509,948 (Reserve for Unexpired Risks)
Add : Total estimated liability in respect of outstanding Rearmigmm kass Rerinenrance 27,901,090 2R(PUS08
claims at the end of the year whether due or intimated. # =
Commission on Re-insurance ceded 3,808,517 65,478,405
(including profit commission)
Less : Qutstanding claims at end of the previous year - -
737,341 509,948
Agent Commission 8,057,954 11,121,711
insurance Stamps Consumed 76,765 47,900
Expenses of Management 12,319,085 11,228,470
Balance of account at the end of the year :
Reserve for Unexpired Risk being 40% premium 11,160,416 11,822,543
Income of the year transferred to Balance Sheet
Profit transferred to Profit & Loss Account 11,081,539 8,696,644
Total 43,433,100 43,527,216 Total 43,433,100 43,527,216

ir Nazim'Uddin Ahmed
Chief Executive Officer

Place: Dhaka
Date: June 15, 2020

The annexed Notes 1to 25 form an integral part of these financial statements.

v Tonlowdoni

MG Faruk
Director

d. Ashik Hossain
Director

Signed as per our annexed report of even date.

@. ﬁ
; mwam Anowar

Chairman

SHIRAZ
Chartered Accountants

ASA CO.

An associate firm of D.N. Gr.pta & Associates
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ISLAMI COMMERCIAL INSURANCE COMPANY LIMITED
Statement of Changes in Equity for the Year ended 31st December, 2019

Shiraz Khan Basak & Co.

Chartered Accountants

Amount in Taka
Particulars Share Capital |Proposed Stock Reserve for Revaluation Reserve for Retained Total

Balance as on 1st January, 2019 295,064,800 - 130,644,927 93,854,130 4,544 401 16,867,489 540,975,747
Addition during the year - 3,000,000 - 20,515,560 10,151,484 33,667,044
Stock Dividend - . = - = 5
Cash Dividend for the year 2018 (14,753,240) (14,753.240)
Reserve Transfer - - 2 - .
Total as at 31st December, 2019 295,064,800 - 133,644,927 93,854,130 25,059,961 12,265,733 559,889,551
Balance as on 1st January, 2018 268,240,800 - 128,644,927 93,854,130 4,544,401 45,114,496 540,398,754
Addition during the year 2,000,000 3,941,809 5,941,809
Stock Dividend for the year 2017 26,824,000 - . - - (26,824,000)
Cash Dividend for the year 2017 {5,364,816) (5,364,816
Reserve Transfer - - - - -
| Total as at 31st December, 2018 295,064,800 - 130,644,927 93,854,130 4,544,401 16,867,489 540,975,747

hmed
Chief Executive Officer

Place: Dhaka
Date: June 15, 2020

The annexed Notes 1to 25 form an integral part of these financial statements.

(4 Pk Lpom_

‘MG Faruk
Director

ik Hossain

. -
Nm&..:_m W:o&mﬁ

Chairman

Signed as per our annexed report of even date.

SHIRAZ KH
Chartered Accountants

AL

An associate firm of D.N. Gupta & Associates
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ISLAMI COMMERCIAL INSURANCE COMPANY LIMITED

SCHEDULE OF FIXED ASSETS AS AT DECEMBER 31, 2019

Shiraz Khan Basak & Co.
Chartered Accountants

mOJI-p:
Amount in Taka
COST DEPRECIATION |
;s Sold N
Particulars At Jan. 01, 2018 iqhu“._w.“.wﬂﬂiz during c””_on”””_”“”m m*“ﬂﬂﬂ._“_wc. Total at December| Rate At Jan. 01, Depreciation for | At December 31, Written down ‘
01.01.2019 the 30. 2019 2019 31, 2019 2019 the year 2019 2019 value.
period : |
1
Furniture & Fixture 7,435,221 4,364,991 147,794 127,600 7,710,615 | 10% 3,070,230 451,279 3,521,509 4 189,106 w
Office Equipment 11,131,116 5,194 281 418,100 397,800 11,947,016 | 15% 5,936,835 841,857 6,778,692 5168,324
Vehicles 63,500,207 27,252,861 63,500,207 | 20% 36,247,346 5,450,572 41,697 .918 21,802 288 _
Crockeries & Cutleries 167,580 71.634 5,700 8,360 181,650 | 20% 95,956 15,467 111,423 70,227 M_
Office decoration 9,641,734 4,929 173 23,730 83,950 9,749,414 | 10% 4.712,561 495,290 5,207,851 4 541 563 _F
_
Air conditioner 4,739,065 2,287,180 4,739,065 | 15% 2,451,885 343,077 2,794 962 1.944 103 _
Software Installation 1,481,400 902,477 1,491,400 | 20% 588,923 180,495 769,418 721,882 m
Telephone Installation 291,440 172,689 1,180 292,620 {15% 118,751 26,080 144 831 147 789
Building 39,796,000 32,293,426 - 39,796,000 | 2% 7,502,574 645,869 8,148,443 31,647 557
Land 1,480,000 1,480,000 - 1,480,000 | 0% - 1,480,000
Mmuam,_:mﬂ.o: Ressnie- 97,724,000 | 91,977,047 97,724,000 | 2% 5746,953 | 1,839,541 7,586,494 90,137,506
ing
Total Tk.| 237,397,773 170,925,759 - 596,504 617,710 238,611,987 66,472,014 10,289,527 76,761,541 161,850,446

Note : Depreciation of fixed assets has been charged on Reducing Balance Method at the rates vaying from 2% to 20%. Full years depreciation have
been claimed on assets acquired on or before June 30, of the year otherwise no depreciation has been charged on assets acquired afterward.

An associate firm of D.N. Guenta & Associates



Statement showing details of Re-insurance ceded and ac

Islami Commercial Insurance Co. Ltd

Shiraz khan Basak & Co.
Chartered Accountancs

cepted by the Islami Commercial Insurance Co. Ltd. during the year ended December 31,2019

Amount in Taka

Class PREMIUM COMMISSION CLAIMS ]

of Business . mmnm__:mn on Paid on Foreign NET Paid on Received on NET Paid on Received on NET T
Firs Direct Business | Re- | Re-insurance Re-Insurance Direct Business | Re- | Re-insurance Direct Business | Re- Re-insurance
Private 202,119,089 84,971,192 11,031,298 106,116,608 25,585,283 647,392,594 611,364 497 36.028.097
Public 8,756,204 7.584,739 1,171,465 792,945 343755 328,795 16,960
Total 210,875,293 92,555,921 107,288,073 - 26,378,229 647,736,349 611,691,292 36,045,057
Marine
Private 140,004,516 6,576,586 133,427,930 2,601 488 1.029.428 391,917 637,509
Public 18,033,565 15,074 406 2,959,159 2,712,631 303,955 211,493 92 462
Total 158,038,081 | - 21,650,992 - 136,387,089 - 5,314,119 1,333,381 603,410 729,971
Marine Hull N
Private 7,485,039 2,775,906 4,709,133 559,228 559,228
Public “ +
Total 7,485,039 | - - 2,775,906 4,709,133 - - - - 559,228 | - - 559,228
Misc. & Engg
Private 30,742.007 1.591,754 29,150,253 733,489 848,026 81.660 766,366
FPublic 22,977,687 24,226,500 (1,248,213) 2,878,028 230,132 259.157 {29,025)
Total 53,719,694 25,818,654 - 27,901,040 - 3,609,517 1,078,158 340,817 737,341
Motor
Private 69,795,155 503,864 69,291,291 220,212 11,603,843 11,603,943 |
Public 2,115,990 161,258 1,954,732 - 10,965 5 10,865
Total 71,911,145 665,122 - 71,246,023 - 220,212 11,614,908 - 11,614,908
Total Private 450,145,806 | - 93,643,386 13,807,205 342,695,215 - - 29,140,472 661,433,217 | - 611,838,074 49,595,143
Total Public 51,883,446 | - 47,047,303 - 4,836,143 - - 6,381,605 888,807 797,445 91,362
Grand Total 502,029,252 | - 140,690,689 13,807,205 347,531,358 - - 35,522,077 662,322,024 | - 612,635,519 49,686,505

An associate firm of D.N. Gupta & Associates
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