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G. KIBRIA & CO.
CHARTERED ACCOUNTANTS

lndependent Auditor,s Report
To the shareholders of coNTtNENTAL tNSURANGE LtMlrED
Rlport on the Audit of the Financial Statements

brion

Itr -ave audited the financial statements of coNTINENTAL INSURANCE LlMlrED (the company), which compnse the:'ae'?nt of Financial Position as at 31 December 2021the statement of proRt ort., ,no other comprehensive lncome,:-': cr Loss Appropriation,.consolidated & specific class of Business'Revenue Accounts, statement of changes in::-':Y and statement of cash Flows for the year then ended, and notes to the financial statements, including a summaryr s,;rificant accounting policies.

t- :'.' opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the
='-cany as at 31 December 2021 , and its financial performance anJ its cash no*s tol. tne year tren enoeo in ,..ororn..rr 'temational Financial Repoilng Standards (lFRSs), the Companies nct f sg+, the lnsurance A.t ZoiO, tnelnsurarce:-c-s 1958, the Securities and Exchlnge Rutes igSz and other applicable laws and regulations.

3cis for Opinion

J'e sonducted our audit in accordance with lnternational standards on Auditing (lsAs). our responsibilities under those
=rdards are further described in^the Auditors' Responsibilities for the Audit oi ine rinancial statements section of our3t we are independent of the company in accordance with the lnternational Ethics standards Board for Accountants,-'::e of Ethics for Professional Accountanti (IESBA code) together with tne etnicai requtrements that are relevant to our3-c1 of the financial statements in Bangladesh, and we have iulfilled our other etrlcat responsibilities in accordance with:e iESBA Code We believe that tre auait evidence we have obtained is sufficieniano appropriate to provide a basis for:'-r qualified opinion.

Ernphasis of Mafter

l We draw attention to Note 11.01 of the financial statements, wtrich describes matters related to
implementation of investment policy for non-life insurance companies as issued by the lDM. our opinion is
not modified in respect of this matter.2 tNe draw attention io Note 2.15 which describes the Company's rational and on-going discussions withregulators and government ministries regarding Worke/s'Pro'fit earticipaiion run-0. o-ur opinion is not modified
in respect of this matter.

&y Audit Mafters

/ey audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
=rsolidated and separate financial statements of the current period. These matters were addressed in the contexi of oura;11 of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
--r ies€ matters.

an association of
legallyindependent
accounting firms

partnering for success
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Lr-r-m income is the most significant item in
l'E riternent of profit and loss & profit and
c-s -propriation account. The Company has

=cr-ed 
gross premium of Taka 619,242,039

rr :-e ended 31 December 2021 (Iaka
i! ra0.438 for the ended 31 December
-.::':

i:s general insurance premium comprises
'!'E ::tal premium received during the
-='-'ing period for the entire period of

=\p-?g€ for which insurance policy has been
<s-e: by contracts with People's lnsurance

-n:.9:

I'er $e important nature, connections to
fr7 ':ems on the financial statements, the

=r-s:vrty of the iiem and the importance to
ra ;geholder's of the Company, we believe
trs -a possess high level of risk.

Hr o, prcmiqtrl lii.-c-qnt,tiq.v:0 n=i

TIABILITYjX ftESPEET eLr#H$ I{ff TETHER sU E On ir*fi [tffiE5ffi effi H{irr-rT '.
-'rs aruunt represents the
rtraed from the insured
ssr:cant judgment and risk of
rl-rsdcm€nt. As at December 31,2021 ,
1.€ 

=corted balance under the head of
:sr-aed liability in respect of outstanding

=rs wiether due or intimated was Taka
-": :.:2 205 and Claims paid in the year ended
:,Ec€r.o€r 31, 2021 was Taka l4]\23i2
:ursading claims as at December 3l ,2020
G -aa 14,803,901 and Claims paid in theez sded December 31, 2020 was Taka
:l :-'- 534).

--rs 3r'f,vrsion has a direct impact on the

-rit=ol:V and liquidity of the Company which
-a5 d an important item for key
s€.orders. Considering its impact on
1to€ .,ne items on the financial statements,
E =rsrtvrty and importance to key
:,rcders. ue believe this area possesses

a,ei of risk

tsbdEstimated haYe'tper

claim due or
and involves

The procedures that were performed in order to mitigate this risk are
listed below:

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

) Carried out culoff testing to ensure unearned premium income
has not been included in the premium income reported in the
year.

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

) Tested on a sample basis that the premium has been deposited
in the designated bank account. For each sample, we also tested
whether appropriate VAT was collected and deposited to bank.) For a sample of insurance conkacts, tested to see if appropriate
levels of re-insurance was done and whether the re-insurance
was deducted from the gross premium.

) Applying judgment, assessed whether there is any impairment
of the re-insurer.

) Assessed the appropriateness, presentation and disclosure
against relevant accounting standards, lnsurance Act 1g3g (as
amended in 2010), lnsurance Rules 1958 and other applicable
rules and regulations and regulatory guidelines.

The procedures that were performed in order to mitigate this risk are
listed below:

) Obtained an understanding of the internal controls around this
financial statement line item. This allowed us to gain a better
understanding of the process as well as design better
substantive procedures.

) Obtained samples of claimed policies and cross checked with
claim.

) For samples selected, obtained copies of survey reports and
cross checked with respective ledgers.

) Reviewed the claim commitiee meeting minutes about decision
about impending claims

) Tested sample of claim payments with intimation letter, survey
report, bank statement, claim payment register and general
ledger.

) Assessed the appropriateness, presentation and disclosure
against relevant accounting standards, lnsurance Act 1g3g (as
amended in 2010), lnsurance Rules 1958 and other applicable
rules and regulations and regulatory guidelines.

5rr;bnnation
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""rt -- ,lcome is the most significant item in
-E ia,3^Ent of profit and loss & profit and
:= -,::oriation account. The Company has
q.r:l-?: ;'oss premium of Taka 619,242,039
:: :t grded 31 December 2021 (Taka

=:i,: 1i8 for the ended 31 December
..-:

-::- :E-er3l insurance premium comprises
-.i := premium received during the

---:-'l 
period for the entire period of

=a'- t*'cr which insurance policy has been
:3-.e: :, contracts with People's lnsurance

'-:€ Ti mportant nature, connections to

-ri. ::- on the financial statements, the

=r's:.':. cf the item and the importance to
.* 

== ,'clde/s of the Company, we believe
- S r:2 zJSSess high level of risk.

ts ol Premium lneome have been included in ilote 18,fi!, Annexure C to the financial statements.

EI]TED LIAHL]TY IN RESPECT OF OUTSTANDING CLIAISS WHETffixrEr
--s :-cunt represents the claim due or
-:ra?: from the insured and involves
-€;12^'. judgment and risk of
..rf,:-.T?€n€nt. As at December 31 , 2021 ,

:.: 
=cc1ed balance under the head of

.:sre13r liability in respect of outstanding

--s AFether due or intimated was Taka
: - : :- : "5 and Claims paid in the year ended
l*:v'ce, 31, 2021 was Taka 74,732,912
:r-:s.r r :g claims as at December 31 , 2020
e a.a 14,803,901 and Claims paid in the
*s r':d December 31 , 2020 was Taka_.:;-::{

-'s :r.sion has a direct impact on the
T:"2, :! and liquidity of the Company which
-ar:s: an important item for key
iB. =.,: 

,:ers Considering its impaci on
-L[c,e ^e items on the financial statements,

= =-s:uty and importance to key
;3.:.':,1e.:'s, ,are believe this area possesses
'r e.e cf nsk.

IilrolEsiimated have b*n induded,in ttlote 7.00 hnd Annel(ur* C to thb financial sterternent$.
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The procedures that were performed in order to mitigate this risk are
lisied below:

) Canied out analytical procedures and recalculated premium for
the period.

) Carried out culoff testing to ensure unearned premium income
has not been included in the premium income reported in the
year.

) 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.

) Tested on a sample basis that the premium has been deposited
in the designated bank account. For each sample, we also tested
whether appropriate VAT was collected and deposited to bank.

) For a sample of insurance contracts, tested to see if appropriate
levels of re-insurance was done and whether the re-insurance
was deducted from the gross premium.

) Applying judgment, assessed whether there is any impairment
of the re-insurer.

) Assessed the appropriateness, presentation and disclosure
against relevant accounting standards, lnsurance Act '1938 (as

amended in 2010), lnsurance Rules 1958 and other applicable
rules and regulations and regulatory guidelines.

The procedures that were performed in order to mitigate this risk are

listed below:

) Obtained an understanding of the internal conkols around this
financial statement line item. This allowed us to gain a better
understanding of the process as well as design better
substantive procedures.

) Obtained samples of claimed policies and cross checked with

claim.

) For samples selected, obtained copies of survey reports and

cross checked with respective ledgers.

) Reviewed the claim committee meeting minutes about decision

about impending claims
) Tested sample of claim payments with intimation letter, survey

report, bank statement, claim payment register and general

ledger.

) Assessed the appropriateness, presentation and disclosure
against relevant accounting standards, lnsurance Act 1938 (as

amended in 2010), lnsurance Rules 1958 and other applicable
rules and regulations and regulatory guidelines.
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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 directors are responsible for the other
information.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

r connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
:onsider whether the other information is materially inconsistent with the financial statements or our knowledge obtained
^ the audit or othenrvise appears to be materially misstated. lf, based on the work we have performed, we colndude that
:ere is a material misstatement of this other information, we are required to report that fact. We have nothing to report in
:,s regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements and lnternal
bntrols

LEragement is responsible for the preparation and fair presentation of the financial statements in accordance with lFRSs,
:e 3'ompanies Act 1994, the lnsurance Act 2010, the lnsurance Rules 1958, the Securities and Exchange Rules 1g87r': :ler applicable laws and regulations and for such internal control as management determines is neceslary to enable
:e :'eparation of financial statements that are free from material misstatement, whether due to fraud or error.

- :r:.anng the financial statements, management is responsible for assessing the Company's ability to continue as a
r'r-': lcncem, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
-fla< 'rranagement either intends to liquidate the Company or to cease operations, or has no realisiic altemative but to
J-!

--r:= :rarged with governance are responsible for overseeing the Company's financial repoding process.

liaftor's Responsibilities for the Audit of the Financial Statements

l'-r :c,*ives are to obtain reasonable assurance about whether the financial statements as a whole are free from
-ana -rsstatement, whether due to fraud or error, and to issue an audito/s report that includes our opinion. Reasonable
=< .-i]e s a high level of assurance, but is not a guarantee that an audit conducted in accordance witir lSAs will always
fee; : -zterial misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,rE.Dir.r cr in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on

- :;=s :'fiese financial statements.

is :tr :' rr audit in accordance with lSAs, we exercise professional judgment and maintain professional skepticism
:r?-clc,-: Jte audit. We also:

-sc- and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
-cr:c -ate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
s 'rc'-e' han for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
-rs-c=-sentations, or the override of internal control.

:Ec,:c.-ae in the circumstances.

D ir?La€ :e appropriateness of accounting policies used and the reasonableness of accounting estimates and

=e: :sdosures made by management.

sJlr ?.'oe^ce obtained, whether a material uncertainty exists related to events or conditions that may cast significant
tr:rrr :. - Company's ability to continue as a going concem. lf we conclude that a material uncertainty eiists, *e
zr: -:)- 'e: :c draw attention in our auditor's report to the related disclosures in the financial statements or, if such
fsccs-=s re inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to

Page iii
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the date of our auditor's report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

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

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

.', 
= also provide those charged with governance with a statement that we have complied with relevant ethical requirements

-=:a'Jing independence, and to communicate with them all relationships and other matters that may reasonably be
-: -:rt to bear on our independence, and where applicable, related safeguards.

:-:- :he matters communicated with those charged with governance, we determine those matters that were of most

' :-'tance in the audit of the financial statements of the current period and are therefore the key audit matters. We
:+>:-le these matters in our audiio/s report unless law or regulation precludes public disclosure about the matter or.-:- r extremely rare circumstances, we determine that a matter should not be communicated in our report because
-: rlrerse consequences of doing so would reasonably be expected to outweigh the public interesi benefits of such
-: ---^ication.

i"+scrt on other Legal and Regulatory Requirements

,::::'dance with the Companies Act 1994, the lnsurance Act 2010, the lnsurance Rules 1958, the Securities and
:-=-;e Rules 1987 and relevant notifications issues by Bangladesh Securities and Exchange Commission, we also

t{e 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;
n our opinion, proper books of accounts, records and other statutory books as required by law have been kept

oy the Company so far as it appeared from our examinations of those books.
The Company management has followed relevant provisions of laws and rules in managing the affairs of the
Jompany and proper books of accounts, records and other statutory books have been properly maintained and
,vhere applicable) proper returns adequate for the purposes of our audit have been received from branches not

,,sited by us,

ls per section 63(2) of the lnsurance 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
,rlether incurred directly or indirectly, in respect of insurance business of the company transacted in Bangladesh
:..:nng the year under report have been duly debited to the related Revenue Accounts and ihe Statement of
Scmprehensive lncome of the Company;
,ie report that to the best of our information and as shown by its books, the company during the year under
-ecort has not paid any person any commission in any form, outside Bangladesh in respect of any its business
'e-insured abroad;
--e Statement of Financial Position, Statement of Comprehensive Income, Profit and Loss Appropriation
:xount, related Revenue Accounts, Statement of Changes in Equity and Statement of Cash Flows of the
i:'rpany together with the annexed notes dealt with by the repo( are in agreement with the books of account
:-: retums; and
--e expenditure was incurred for the purpose ofthe Company's business.

t."6)6rt
-t- ::' 18 2022
: :-: l'ara

A.K. Gulam Kibria, FCA (#392)

Engagement Partner
G. KIBRIA & CO.

Chartered Accountants

DV C. 220 4260392AS54558 1
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CASH FLOW FROM OPERATING ACTIVITIES:

CONTINENTAL INSURANCE LIMITED
Statement of Cash Flow

As on December31,2021

Collection from Premium & other lncome
Management Expenses

Claims

Agency Commission

lncome Tax Paid or Deducted

Net Cash lnflow from operating activities
CASH FLOW FROM INVESTING ACTIVITIES:
Purchases of Fixed Assets
Sale of Motor Vehicle

Net Cash used in lnvesting activities
Cash flow from financing activities:
Dividend Paid

Net Cash Outflow from Financing Activities
D Net lncrease / Decrease in cash flow (A+B+C)
E Opening Cash & Cash Equivalent
F Closing Cash & Cash Equivatent (D+E)

Net Operating Cash Flow Per Share.Restated ( Note:23.00)
The annexed notes form an integral part of these Financial Statements.

(lshnad lqbal)
Director

Dated: Dhaka

18th April 2022

371,283,724 ll 385,879,205

(136,157,s70)ll (222,581,356)
(74,732,s12)ll (24,s57
(31,280,601)ll (77 ,811,025
2,826,70e)ll (14,577,

86,285,532 46,351,399

(8,265,999)

,408,41
(21,408,4121 (20,401,389)

56,611,131 25,720,490
49,1,243,519 455,523,029

________EZJI4!19_ _____M14M9_

2.07 1.11

Signed as per our separate report of even date

c'-.Mt€r(
A.K.Gulam Kibria, FCA, Partner (#0392)

G.KIBRIA & CO.

Chartered Accountants
DV C: 2204260392AS545581

B.

(A.K.M. AEizur Rahman)

an Tarek)

ief Executive Officer

\-
Rel. GKC|21-221N312
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CONTINENTAL INSURANCE LTD.
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021

ldealTrade Centre (7th floor),
102, Shahid Tajuddin Ahmed Sarani, Tejgaon, Dhaka-120g

1.OO BACK GROUND AND ACTIVITIES

Continental lnsurance Limited was incorporated as Public Limited Company on 12 December lggg under the Companies Act,'1994 having registered office in Bangladesh. The Company obtained permission to commence lnsurance business from Chief
Controller of lnsurance, Directorate of lnsurance, Government of the Peoples Republic of Bangladesh on February 2000.The
principal place of business of the Company is at ldeal Trade Centre (7th Ftoor), 102, Shahid Ta.luddin Ahmed Sarani, Tejgaon,
Dhaka-'1208, Bangladesh which is also the registered office of the Company. The Company is engaged in General lnsurance
business within the meaning of lnsurance Act.; 1 938 subsequent amended lnsurance Act, 201 0 . The Company went into public
issue during 2007 and its shares are listed with Dhaka Stock Exchange and Chittagong Stock Exchange.

2.OO SIGNIFICANT ACCOUNTING POLICIES & RELEVANT INFORMATION:

2.01 Basis of Preparation of Financial Statements.

(i) The financial statements have been prepared on a going concern basis under historical cost convention and in accordance with
the requirements of the schedule to the Securities and Exchange Rules 1987and lnsurance Act. 1g3B as amended and the
lnternational Accounting Standards as adopted by the lnstitute of Chartered Accountants of Bangladesh particularly with regard to
disclosure of accounting policies and relevant information in financial statements as well as accounting for property and
depreciation thereon and the valuation of investments. Details of IFRS compliance is included in Annexure F

(ii) The lnsurance Act, 1938 and amended lnsurance Act,2010 has prescribed formats for presenting accounts, accordingly the
Balance Sheet has been prepared in the format I Form-A ], set out in part I of the First Schedule, the revenue account of each
class of business in the format [Form-A] given in part ll of the Third Schedule, Profit or loss And Other Comprehensive Income and
Profit & Loss Appropriation Account as per format [Form-B and c] prescribed in the part-ll of the second schedule, other
disclosure requirements are fully followed.

(iii) The accounts have been prepared on accrual basis ofaccounting

(iv) The cash flow statement has been prepared under direct method as per requirement of Securities and Exchange rules 1gg7.

2.02 Last years figures have been rearranged wherever necessary for comparison purposes.

2.03 Public Sector lnsurance Business:
lnsurance Premium relating to the Public sector Business have been incorporated into Accounts for the 3rd & 4th quarter 2020
and 1 st & 2nd quarler 2021 .

2.04 Re-lnsurance Accounts:
While preparing the Revenue Accounts necessary adjustments in respect of re-insurance ceded in Bangladesh
given.

2.05 Reporting Currency:
The financial Statements are presented in Bangladesh currency (Taka) which have been rounded off to the nearest Taka.

2.06 Fixed Assets:

Fixed Assets are stated at cost less accumulated depreciation. Depreciation on Fixed Assets has been charged from the date of
acquisition on reducing balance method at the rates varying from 10% to 25% depending on the estimated useful life of the assets
consistent with the past practice. The rates of depreciation are furnished below:

Rel: GKC|21-221N312



3ategory of Assets Rate of Deoreciation
Furniture & Fixture 1lYo
Office Decoration 10%
Buildinqs 10%
Office Equipment 15To

Ilectrical Equipment 15Yo

Motor Vehicles 20Yo

Other Assets 25Yo

2.07 lnvestment:
lnvestment are stated at their acquisition cost for Government Treasury Bond and interest received at Balance Sheet date have
been accounted for and investment in share has been shown at fair value.

2.08 Stock:

Stock of printing materials has been valued at cost or realizable value whichever is lower.

2.09

2.1

Classified Summary of Assets:
The value of all asseis at December 31, 2021 has been shown
form "AA" annexed with the report have been reviewed and the
not exceeding their realizable or market value in aggregate.

in the Balance sheet and in the classified summary of assets on
said assets have been set forth in the Balance Sheet at amount

2.11

Taxation:
lncome Tax Assessment of the company has been completed up to Assessment year 2006-2007 & the assessment year 2007-
2008, 2008-2009 , 2009-201 0 ,2010-2011, 2011-2012 , 2012-13, 2013-14, 2014-15 , 2015-16, 2016-17 , 2017-2018, 201 8-201 I &
2019-2020 has been under process. Details Break-up have been shown in the Annexure-B.

Provision for income tax has been made @37.5% as per lncome Tax Ordinance 1984 and subsequent ammendments made
thereto and Finance Act 2020 of the profit made by the Company considering taxable add-back of income and drsallowance of
expenditure. A reconciliation between tax expense and the product fo accounting profit multiplied by applicable tax raie is
provided in Note-9.02 to the financiat statements in tine with paragraph g1 (c) of tAS 12.

Earnings per Share (EPS):

The Company calculates Earnings per share (EPS) in accordance with the "lnternational Accounting Standards (lAS-33)',, Which
was adopted by the lnstitute of Chartered Accountants of Bangladesh (ICAB). ln ascertaining earning per share reserve for
exceptional loss also incorporated after making provision for tax on the reserve.

2.12 Reserve for Exceptional Losses:
The Company set aside 9.19% if the net premium

cover the liabilities for lnsurance claims and other
lncome Tax Ordinance 1984.

2.13 Revenue, Glaims and and Expense Recognition:
1. Premium Income

income (Tk 25,000,0001) of the year as Reserve for Exceptional Losses
unforeseen losses. This is in line with Paragraph 6 of Fourth

Revenue are generated from premium income received against the insurance policies and by adjusted the
received against cover note and after adjustment re-insurance cost. Premium income is recognzied in the year in which the policy
ls issued. Re-insurance premium are deducted from the gross premium to present the net premium income from insurance

to

Rel: GKCl21-221A!312



2. Re-insurance Commission
Re-insurance commission are recognized as revenue over the period in which the related services are performed.

3. lnterest and Dividend lncome
lnterest on FDR, STD Accounts and Dividend Income has been duly credited to the Statement of Profit or Loss and
Comprehensive lncome.

4. Gross Benefit & Claims
General insurance and health claims include all claims during the year paid outstanding at the reporting along with related claims
handling costs that are directly related to the processing and settlement of claims, a reduction for the value of salvage and other
recoveries, and any adjustments to claims outstanding from previous years.

5. Reinsurance Claims
Reinsurance Claims are recognized when the related gross insurance claim is recognized when the related gross insurance claims
is recognized

Reserve for unexpired risks:
Before aniving at the surplus of each class of business necessary provision for unexpired risk have been created @ 40% on all

business except Marine Hull& Aviation Business for which the provision was made @1OO% on net premium for the year under
audit. During previous year provision for unexpired risk had been created @ 40% all business except Marine Hull & Aviation
Business.

Employees' Benefit Plan:

The company has been introduced Employees Contributory Providend Fund, Workers Profits Participation Fund, Leave
Encashment, Gratuity etc.

Gratuity Scheme

Previously the Company had an unfunded gratuity scheme which was in the process of getting registered with the NBR. For the
current year, the Company was able to obtain registration with the NBR. ln a Board Meeting held in 8th December 2021, the board
members decided the provision shortfall for gratuity earned by the employees and amount of funds set aside in the gratuity fund
will be covered by the Company within 6 years.

Worke/s Profit Participation Fund

Section 234 of chapter '15 of Labor Law 2006 (as amended in 2013) requires every company to establish a workers' Participation
Fund and Welfare Fund. However, Bangladesh Financial lnstitutions Division (BFID), on behalf of the financial institution sector,
requested clarification from the Labor Ministry regarding the applicability of the provisions for the sector. Similarly Bangladesh

lnsurance Association has corresponded with Finance Ministry through IDRA on this matter requesting for exemption for lnsurance
Companies.
ln addition to the Bangladesh lnsurance Association, the IDRA themselves have communicated to the Ministry of Finance through
a letter issued on 2 June 2021(#53.03.0000.075.22.29.2021.30) requesting the minisky to consider lnsurance Companies as

similar to financial institutions and provide exemption from payment related to Worker's Profit Participation Fund. ln light of the on-
going discussions between regulators, government ministries and existing industry praciices, the Company did not make any
provisionns for WPPF and no funds were set aside as contribution. The Copmany is closely monitoring the current situation and if
there are anv further clarification reqardinq this matter, the Company will act accordinolv.

2.16 Employees Details:

During the year under review 386 employees are employed for the full time. lnformation of the employees are given
Number of employees received salary less than Taka 3,000/= per month : N/A

2.17 Deferred Tax:

As per IAS-12 deferred tax liabilities are generally recognized for all taxable temporary difference. Accordingly
created & provided in the Proflt & loss Appropriation Account. Computation has been made in note no-10.

2.14

2.15

Ret: GKC|21-221A1312



2.1 8 Accounting for Lease for Office Rent (IFRS 1 6 Leases)
Continental Insurance Company as a leasee, recognizes Right-otuse (ROU) asset representing its right to use underlying leased
assets and corresponding lease liability representing its obligation to make lease payments for office rent agreements with effect
from 01 January 2019. The ROU asset and lease liability are recognized in the financialstatements considering the incremental
borrowing rate.

The ROU asset is depreciated using straightline method from the beginning to the end of the useful life of the ROU asset or the
end of the lease term. The lease liability is initially measured at the present value of lease payments that are adjusted for monthly
payments. Details for lease liability and ROU asset are provided in Note 17. Lease payments are recorded to profit and Loss
Account as Depreciation and Finance charges. Details of rental expenses are included in Note 21.

2.19 Use of Estimates and Judgements
The preparation of financial statements require management to make judgements, estimates and assumpiions that affect the
application of accounting policies and reported amounts of assets, liabilities, income and expenses. Actual results may differ from
these estimates. Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates are
recognized in the period in which the estimates are revised in any future periods effected.

2.20 Related Party Disclosure:
The Company, in normal course of business, carried out a number of transactions with other entities that fall within the definitron of
related party contained in IAS-24: Related Party Disclosures. All transactions involving relating pafies arising in normal course of
business are conducted on an arm's length basis at commercial raies on the same terms and conditions as applicable to the third

Details of the related party disclosures are below:

Name of the related Parties Relationship Nature of Transaction Premium Outstandino Claim
Olvmpic Shiooino Lines Director lnsurance Business 1 ,430,'1 38
Olympic Fibere Ltd. Director lnsurance Business 887,714
Anika lnternational Director lnsurance Business 2,121,451
Promozen Shipoinq Lines Director lnsurance Business 3,720,892 29,463,930
Khansons Lines Ltd. Director lnsurance Business 52,650
Khansons Textile Mills Ltd Director lnsurance Business 1,281,432 800,1 50
ieqent Weavinq Ltd Director lnsurance Business 533,594
leqent Textile Mills Ltd. Director lnsurance Business 903,639
leqent Febrics Ltd. Director lnsurance Business 17,541

-ira Doors Ltd. lirector lnsurance Business 3,1 01 ,669 37,680

-ira Polvmer lndustries Ltd. lirector lnsurance Business 2,496,214

-ira lndustries Enterories Ltd. lirector nsurance Business 7,779,466
Samrat lndustries )irector lnsurance Business 4,057,578 84,721
Samrat Packaoino lndustries Director lnsurance Business 875,424
Total Taka. 29.259.402 30,386,481

Ref: GKC|21-221N312



3.00

3.01

SHARE CAPITAL

Authorized Capital:

60,000,000 Ordinary Shares of Tk 10/- each

lssued, Subscribed and paid up Capital;
Delails are as follows:

Total 41,605,311 I 6.746

RESERVE FOR CONTINGENT ACCOUNT:

A. Profit & Loss Appropriation account: (Undistributed profit upto Balance sheet date)
B,General Reserve

C, Share Fluctuation Fund

D. Reserve for Exceptional Losses:

E., Fair Value Adjsutment

E.,Reserve on Disposal of building
Total Reserve for Contingent Account

Reserve for Exceptional Loss
Opening Balance

Add: Reserve during the year:

Total Reserve for Exceptional Loss

l- sopru1l l- 42€e8F1l

I s,ooo,ooo | | 5,ooo,ooo 
I

I 8,288,246 | | 8,288,246 
|| 301,064,160 I I 276,064,160 I

I to,sso,sz:tl | (14,141,3e0)l

| 30,310,334 I | 30,310,334 |

_____$u33,gz_ _____44$gq_

l----rr6,o64Gol l- ,s8p6qGo-l
| 25,ooo,ooo J I ra,ooo,ooo 

I

301,064,160 276,064,1 60

4.01

of Shareholders:

Particulars
No. of

Shareholders
% of holding 2021 2020

lponsor shareholders 13.422,355 32.260/, 134,223,550 129,061 ,190
)ublic Shareholders 25,017,749 60.13% 250,177,490 218,281,680
nstitution Shareholders 3,165,207 7.610/o 31,652,070 52,708,200
l'otal: 41,60s,311 100.00% 416,053.1 10 400,051,070

l7s-atli5E;7i'lf Arrr-Ii:il;7d1
I eor finKAl I I eor fiffAl I

6,000,000,000

416,053,1'10

388,1 33,877 348,419,480

6,000,000,000

400,051,070

Classification ofshareholders as pertheir holdings as on December31,2021

Slass lnterval No. of shares
No of

shareholder
% of Total

holdino
% of Total paid

uo canital
1 00000-500000 '186 840 3 1.39o/o 0.45Y0
,00001 -1 000000 6,934,378 8 51.66% 16 670/0

1 000001 -1 500000 4,730/66 4 35.250/, 1137%
1 500001 -2000000 1,570,371 1 11.70o/o c aaol

Total 13.422.35s 't6 100.00% 32.260/o

Public

Glass lnterval No. ofshares
No of

shareholder
% of Total

holdino
% of Total paid

uo caoital
00 1 -5000 5,700,067 5,63! 22.78o/" 13.700/o

5001 -1 0000 3,396,226 447 13.58% 8.16%
1 0001 -50000 8,438,290 402 33.73% 20.28%
i0001 -1 00000 3,058,887 42 12.23o/" 7.35o/o

1 00001 -1200000 4,424,279 zu 17.68% 10 63%
Total 25,017.749 6,55( 100.00% 60.13%

lnstitutional

llass lnterval No. of shares
No of

shareholder
% of Total
holdino

% of Total paid

run eanital
)01-5,000 145,260 10r 4.590/0 0.35%
5,001-10,000 188 66s 24 5.96% 0 45%
10,001-50,000 OAQ NR2 ?c 30.27Yo 2.30Yo
50,001-00,000 772,303 10 24.40o/o 1.86%
100,001400,000 1 .1 00 926 7 34.78% 2.65%
Iotal 3,165,207 180 100.00% f .61Yo

Ref . GKC|21-221A1312

Note 4.01
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I eorrnKAl I I aorrrKAl I

5.()O BALANCE OF FUND & ACCOUNT:

Fire insurance business account

Marine insurance business account

Motor insurance business account

Misc. insurance business account

Total Balance of Fund

111,320,694 1 30,966,319

1 1 1,320,694 ____!9$9flr

6.00 DEPOSIT PREMIUM: 15,256,362 12,i11,23i
The above balance represents the premium and stamp duty received against cover notes for which policies have not yet been issued within
December 3'1, 202'1.

a- zc.:l4;ts'ft fj/8J35]I ru:a;;::;tl I li:Li;iftl
| +,sgo,srzll t,ogz,stzl

78,875,622

7.O() ESTIMATED LIABILITIES IN RESPECT OF OUTSTANDING CLAIMS WHETHER DUE OR
INTIMATED:

Fire lnsurance Business

Marine lnsurance Business

lVotor lnsurance Business

Miscellaneous Business

Total Outstanding Claims due or lntimated

8.OO AMOUNT DUE TO OTHER PERSON OR BODIES CARRYING ON INSURANCE BUSINESS:

23,532,205

I 11jo?,s1il
I a.gss.oss I

I z,+oa,o:a I

I r,ooo,ooo I

23,532,205

234,079,460

l--- 52480fl
I r,oss,zso II o:s.szs I

I zsa ees I

I trct',tzt II zo.aso.oer I

I rrr,:sz,zoo II + ooq.zes I

I z+,zzoi,nel
I zln,sztl

I sooozea 
ILor*II so,ooo 
J

_____&1,07e,19!_

r-----------l
I ,o,o',o,uuu II zz,au,a+zl

I z:,sse,gor 
J

____E!!qq_

This is due to different lnsurance Company on account of share of Co-lnsurance business. Break-up of Jlg ernglnt is_gjve$e]ow:
opening balance I----1F51$-0il ;---lt22,55l
Additions during the year: I n,U+,OZl | | |

Paid during the year: | (:Zt,ZS+)l
Total Amount due to other bodies carrying on lnsurance Business 78,875,6n 1^551"601-

171,339,633

l- 4p62,s26.l| 'r::u:l
I 254.887 I

I z,ose,sag II zs.mszul
I gz,oaq,zzg 

II a.rz: aas I

I z+.zzo,sas l

I r,zea,srs I

| +,soo,ooo II +,aqs,zta Itl
_____gl,$9,qll

tl
25,465,24

9.00

Note 9.01

Note 9.02

14,803,901

T----- 4,413s3ilI o.os+.zoa I

I t,rgs,zoz II r ,r oo,ooo I

____r1r91f91_

1,551,601

SUNDRY CREDITORS

VAT on lnsurance Premium

Audit fees Payable

lncome Tax deduction at source

VAT Deduction at Source

Provident Fund Payable

Cash Credit Facilities

lncome tax Payable

Gratuity Payable

WPPF

Received against Car Purchase Scheme

Provision for lncentive bonus

Provision for Agency Commisslon

Refund Premium Payable

Provision For Software Service Charge

Total Sundry Creditors

Cash Credit Facilities

Name of the Bank

NCC Bank ,Moghbazar Branch,Dhaka

NCC Bank,Moghbazar Branch,Dhaka

NCC Bank ,Moghbazar Branch,Dhaka

NCC Bank ,Moghbazar Branch,Dhaka

Total Cash Credit Facilities

9.01

A/C No.

//c.0011-0120011779
//c. 001 1 -01 2001 3759

A/C. 001 1-0120013740

A/C. 001 1-0120013768

ReI: GKC|21-221A1312



I As at 31-Dec-21 I I As at 31-Dec-20 |

I aorfinKAt I I eorfinKAt I

1 1 1,352,266

28,977,186
aa q1ot

10,866,rl45

97,084,279

81,799,350
(19,535,910)

18,000,000

756,373
770 E1-7

62,263,440

37.s0%

23,348,790

97,960,369

9.02 lncome Tax Payable

Net Profit before Tax

Less:

Reserve for exceptional losses

lnterest from Government Treasury Bond
Gain lrom Share lrade
Dividend income

Gain from sale of Car

Gain from Disposal of building

Taxable Business lncome

Tax Rate

Corporate Tax on Business lncome [A]

Corporate Tax on Other Source of lncome [B]
Tax against Interest lncome@37.5%

Tax against Dividend (20%)

Tax on Share Trade (10%)

Tax against Gain from Sale of vehicle @37.500/0
Tax against other lncome @37.50%

Total Provision for Corporate Tax for the year [A+B]

lncome Tax Payable:

Opening Balance

Add: Provision for Taxation for the year

Less: Paid during the year U/S 74

Less: Payment of Advance lncome Tax U/S-64

Total Tax Payable

1().()() DEFERRED TAXES

Written down value of Fixed Assets as per balance sheet

Written down value of Fixed Assets as per tax base

Taxable temporary difference

Tax Rate

Current year Deferred tax liabilities

Less: Opening Deferred tax liabilities

Deferred tax adjustment

11.00 INVESTMENTS

1,872,695

37.50Y0

2,657,923

7 ,087,795
37.50o/o

(2,657,923\

(185,228)

_______?,657,94_

(2,446,707)

--------41216

63,41 6,574

15,750,665 231,545
t- 14srefeil I------ ---- --_l

I rs+,aza | | 155,e07 
|

I r:::;l l l 75ffi7 t

I rrrogll I

26,617,',110 23,580,335

l- e- w,ou,2?e1l n,Bnpn1
I zo,orz,rro | | 23,580,335 I

I trz,:+g,rzetl I to,:za,szzll

111,352,266 97,084,279

9.03 UnclaimedDividend 752,481 1,005,761

The Bangladesh Securities & Exchange Commission issued a directive on January 14,2021(BSEC/CMRRCD/2021-386/03)which instructed all

Companies to remit dividends which reamined unclaimed for more than 3 years to designated fund of the BSEC. In addition, the directive also
instructed Companies to transfer equivalent to dividends declared to a separate bank account dedicated for the purpose of paying dividends. In

line with these regulations, The Company transferred BDT 455,143 to the BSEC Capital Market Stabilzation Fund on 19 October 2021.Ihe
Company has also transfened the unclaimed amounts forthe remaining 3 years into the designated dividend bank account.

Ret GKC|21-221A1312

72,954,956



lTili5T5ffiith=E'iE;rd'-l
I aor olxAt I I aor finKA I

11.01 GOVERNMENT TREASURY BOND 25,000,000 25,558,587
This represents the value of Government Treasury Bond lying with Bangladesh Bank as statutory deposit required section-7(1) of lnsurance Ac!
1938. The Company is currently working towards updating their lnvestment Policy and restructuring their investments to bring them in line w1h
SRO No. 353JaM 2019 dated 14 November 2019 issued by the tDM.

11.02 INVESTMENT IN SHARE 47,954,956 37,857,987
The above amount represent the lnvestment in Shares which is shown at fair value . Details are shown in Annexure-D

12.00 AMOUNT DUE FROM OTHER PERSON OR BODIES CARRYING ON INSURANCE BUSINESS:

0pening balance

Less: Adjustment during the year

Add, During the year

Total Balance due from O,ther lnsurance Bodies

13.00 SUNDRY DEBTORS

Advance Salary

Advance Office Rent

Advance against Expenses

Advance lncome Tax

Security Deposit

Premium against Hull Business & Bank Guarantee
Advance against Floor Purchases

Advance Printing

Advance against office decoration
Total Sundry Debtors

13.0't Advance Rent

14.00 CASH AND CASH EQUIVALENTS

Fixed Deposit Receipts

Cunent & STD Accounts

Cash in hand

Stamp in hand

Total Cash and Cash Equivalents

14.01 Fixed Deposit Receipts
AB Bank Ltd.

Agrani Bank Ltd.

Al-Arafa lslami Bank Ltd.

Bangladesh Commerce Bank Ltd.

Bangladesh Development Bank Ltd.

Bank Asia Ltd.

BD. Krishi Bank Ltd.

BMC Bank Ltd.

City Bank Ltd.

Dhaka Bank Ltd.

Dutch-Bangla Bank Ltd

Eastern Bank Ltd.

Rel: GKC|21-221A1312

f-164ei136s I l- 1gqzuJ$ I

| ru,an,++sl | (1s,251,825)l

| (raz,oz+)l

____2N,462,7 43_ ___M31L1!!_

328,190,374 289,066,953

l----- s"904s94 | l- s,%r8191
I tr,oa+,saall 10,e6i,8661

| +o,oes,:+z | | 46,18s,003 
|| 76,168,787 J | 48,539,135 I

1 t,t+z,t+tll 1,1s6,1221

I rzo,szs,szrll rs,B23,s21l
| 30,000,000 | | 30,000,000 II ,t;;t8;il8 I | , o* *, I

_____q?u9qn4_ ____ rggggglE_

1 1,694,399 10,967,966

239,462,743 1 64,971,368

537,854,649 481,243,518

Advance against renl relates to advance paid for office rent of branch offices in different locations of the country. The balance is made up as
opening batance l- 10^9628661 f----10.994.2421
Add: Advance paid during the year I r,+oo,ae+ J I ago,rsg I
Less: Adjustment during the year | (oag,atz)J | (gto,sas)l
Total Advance Rent 11,6S4J88 10p6?^Sd6-

Note 13.01

Note 14 01 l- 44ip32p6o I feeqooo.{oo I

I zs,szz,oes | | i1,653,637 
|

| 11,855,86i | | 11,664,755 
|

| 2,488,s8311 t,gzsjzal
____!!lgl1,64e_ ____g14UE_

16,193,331

6,757,377

22,545,235

5,368,1 05

2,108,000

43,762,849

1,619,648

3,122,830

1 3,1 38,000

1 ,8 13,674

1,000,000

14,700,000

4,900,000

14,800,000

3,700,000

2,000,000

24,050,000

1,500,000

2,500,000

12,000,000

3,300,000

1,000,000



Exim Bank Ltd.

First Security Bank Ltd.

Habib Bank Ltd.

lFlC Bank Ltd.

lslami Bank Bangladesh Ltd.

Jamuna Bank Ltd.

Janata Bank

Mercentile Bank Ltd.

Modumoti Bank Ltd.

Mutual Trust Bank Ltd.

National Bank Ltd.

NCC Bank Ltd.

One Bank Ltd.

Premier Bank Ltd.

Prime Bank Ltd.

Pubali Bank Ltd.

Rajshahi Krishi Unnayan Bank Ltd.

Rupali Bank Ltd.

Shahjalal lslami Bank Ltd.

Social lslami Bank Ltd.

Sonali Bank Ltd.

South East Bank Ltd.

Standard Bank Ltd.

Trust Bank Limited

United Commercial Bank Ltd.

Uttara Bank Ltd.

Lanka-Bangla Finance Ltd.

Commercial Bank of Celon

IDLC

lslami Finance & lnvestment Ltd.

First Lease Finance & lnvestment Ltd.

Meghna Bank Limited

Union Bank Ltd.

IPDC

South Bangla Bank Ltd.

NRB Bank Limited

NRB Commercial Bank Ltd.

15.00 FIXED ASSETS

This represents the written down value of the fixed Assets as on 31 December, 2021

Annexure-A

't6.00 Leases (IFRS 16)

Right - of - Use (ROU) Asset
Opening Balance of Right of Use Asset

Add: Additions during the current year

Less: Rental Expense - ROU Asset Amortization

ROU Asset as at Year-End

124,477,462 120,804,880

The Details of the fixed assets have been shown in the

Lease Liability
Opening Balance of Lease Liability

Add: Additions during the current year

Add: Rental Expense - Lease Obligation lnterest

Less: Renial Payment for the year (Excluding VAT) - Annexure E

Lease Liability Balance as at Year-End

Rel: GKCl2l-221A1312

t-1qa6mE l-*An:lI 6.225.966 I I 9.858.666 I

I rg,szs,szgll I w'rcs,pnll

I- 1 6 ril- 86 r I l----x; 4=4:;l6il

I o,zs,goo I I g,ase,ooo 
I

1 +zz,ml I 1,62s,634 |

I (g,g+a,oozrl I (re,zoq,zoo)l

1 8,1 77,856

2,743,807

2,200,051

15,716,284

1 9,1 94,1 1 3

9,758,664

6,676,220

15,41 5,805

1,553,000

4,007,712

8,644,300

26,639,514

6,722,397

14,310,886

18,888,972

10,749,176

5,810,551

3,618,358

13,585,1 39

20,016,300

1,300,000

10,342,657

14,923,386

10,855,721

12,267,564

6,249,697

1,480,350

1,000,000

200,000

2,218,986

4,822,956

2,435,632

500,000

8,988,719

3,647,434

24,841,604

1 5,500,000

2,100,000

1,500,000

18,500,000

18,850,000

7,800,000

5,200,000

14,400,000

2,500,000

3,500,000

7,400,000

73,450,232

4,500,000

8,800,000

16,900,000

9,000,000

5,1 00,000

2,000,000

9,300,000

16,149,768

1,300,000

10,250,000

12,400,000

8,000,000

9,000,000

4,700,000

1,400,000

1,000,000

200,000

2,000,000

4,500,000

2,350,000

500,000

6,000,000

1,500,000

4,000,000

______1-U 63,4q_ ______I462.9q_



17.00 INTEREST, DIVIDENDS & RENT

17.01 lnterest lncome
lnterest on STD

lnterest on Fixed Deposits

lnterest on Govt. Treasury Bond

Total lnterest lncome

'17.02 Dividend lncome
Bangladesh Building System Ltd

BBS Cables Ltd

CVO Petro chemicals & Refinery ltd

Beacon Pharmaceuticals Ltd

Eastern Cables ltd

Esquire knitwear composite mills ltd
Fu-Wang Foods Ltd

M.L.Dying Ltd

Nahee Aluminium Composite Panel

Pharma Aids Ltd

Shephered lndustries Ltd

Seapearl Beach Resort & SPA Ltd

Golden Son Ltd

Lanka Bangla Finance Ltd

City General Co.Ltd

Monno Ceramic lndustries ltd

Nitolin lnsurance Co.Ltd

Mercantile lnsurance Lid

Global lnsurance Ltd

Popular Life lnsurance Co.Ltd

New line Clothing ltd

Runner Automobiles ltd
Northern jute manufacturing co. ltd
Silco Pharmaceuticals ltd

Copertech lndustries Ltd

IDLC Finance Ltd

Uttara Bank Limited

Khulna Power Company Limited

Lafarge Holcim Bangladesh Limited

Total'Dividend lncome

17.03 Gain from Share Trade

17.04 Gain from Car Sale

17.05 Other lncome

18.00 REVENUEACCOUNTS

The Details Break-up of the Revenue Accounts have been shown in the Annexure-C

Rel. GKC|Z1-221N312

the Year

ended 31-Dec-21

BDT

560,1 92

36,1 05,047

2,054,470

38,719,709

43,983,1 83 24,401,953

For the Year

ended 31-Dec-20

BDT

686,1 58

20,013,125

2,166,760

22,866,043

2,209,129

2,196,999

82,957

82,426,309

756,373

68,1 45

22,000

3,000

zse,iss
'1,650

2,500

16,800

4,500

8,400

187

7,250

12,000

35,000

10,000

30,000

10,000

1 16,000

45,000

42,500

40,705

774,391

20,000

1 1 ,510

4,101

298,755

'13,500

2,254

7,206

5,000

1,216

3,319

219,986

60,690

1 32,000

779,537

92,874,052



For the Year

ended 31-Dec-21

BDT

or ear

ended 31-Dec-20

BDT (TAKA)

19.00 DIRECTOR'S FEES 1,346,400 1 ,091,200

The aggregate amount of tk.13,46,400/ was paid to the director of the company on account of board meeting during the year under
audit.

2O.OO MANAGEMENT'S EXPENSE

Salary & Allowance

Office Rent

Traveling TA/DA

Conveyance

Gas, Water & Electricity

Office Maintenance

Car Maintenance

Car Maintenance- Fuel

Entertainment

Seminar & Training Exp.

Bank Charge

Printing

Stationery

Paper & Periodicals

Postage & Stamp

Telephone, Telex & Fax

lnsurance Premium

Co-lnsurance Service Charge

Software Service Charge

Branch Manager Conference

Sadharan Bima Corporation (PSB)
Total Management Expense

151 ,731,799 136,425,370

Note 20.01

112,709,719

11,440,272

217,261

1,337,627

1,617,738

1,460,566

1,056,635

4,315,855

539,503

690,890

1,718,637

1,296,317

96,254

662,575

3,140,644

1,172,432

286,390

30,000

582,316

90,942,391

21,579,412

258,1 96

1,272,706

2,089,709

1,145,158

889,802

4,137,761

510,736

6,858

505,320
'1,756,887

1,231,777

137,367

623,534

2,872,936

1,042,007

117,017

30,000

588,971

144,371,631

7,360,158

131,738,545

4,686,825

-Tslrui7tB_ 
----ft 6/-25J-m-

17,139,072

1,625

1,492,209
18,764,706

2,814,706
21,579,412

56,556,678

42,523,764

6,773,258

17,693,452

1 18

1 36,425,370

20.01 Office Rent

Rental Expense - ROU Asset Amortization (Note 17)

Rental Expense - Lease Liability lnterest Expense (Note 17)

VAT on Rental Expense
Total Rental Expense for the Year

20.02 Allocation of Management Expense
Particulars

Fire

Marine Cargo

Marine Hull

Motor

Miscelenous

Total Management Expense

41.70o/o | 63,267 ,203
47,925,95431.59% | 47,925,954

6.470/0 I g,At a,ogz

9.00% | 13,654,474

11.25To | 17,066,121

Rel GKC|21-221A1312

100.00% 151,731,789



t-

For the Year

ended 31.Dec-21

BDT

the Year

ended 31.Dec.20

BDT
20.03 Limitation of Management

Management Expenses-Revenue

Management Expenses-P&L except Depreciation
Total Actual Management Expenses [A]

Allowable Expense [B]

Variance -Favourable (B.A)

Basic

House Rent

Medical Allowance

Special Allowance
Bonus

Total

Balance forwarded to P/L Appropriation
Provision for taxation (Current & Deferred Taxes)
Tax on Reserve for losses

Earnings Attributable to Shareholders [A]
Number of Outstanding Share [B]
Net Asset Value per Share [C=Ir/B]

I-l5i,zelaq[-T6-42if, iol
l 21,658,718 |1 27,571,061|

173,390,506 163,996,43.1

'188,756,497 165,315,590

1,319,159

Calculation of Allowable

***The P & L fuc Expenses of Tk.21,658,718 (Total P/L Expense excluding Depreciation ) has been allocated on the basis of Gross
Premium lncome.

20.04 Key Management Compensation 9,921,600 10,418,960

ln accordance with IAS 24, Related Parties, paragraph '17, we have included detailed related to key manaqement

15,365,991

9,921,600 10,419,960
The Company's key management includes the Chief Executive Officer (CEO), Managing Director (MD) and Additional Managing
Director (AMD)

21.00 EARNINGS PER SHARE (EPS) 1.51 1.24

Earnings Per Share has been calculated basd on ordinary share outstanding no. 41,605,31 1 as at December 31 , 2021 . Earnings per
share as at December 31 , 2020 has also been restated based on 41 ,605,31 1 shares. Details calculation is given below:

4,787,300

2,123,650

523,000

1,700,

786

41,605,311

1,51

compensation

5,386,800

2,393,400

600,000

1,080,960

957

1,799,350

(23,580,335)

750,

51,469,016

41,605,311

1.24

:ire Business 150,000,000 35% 52,500,000
Balance 66,687,040 33Yo 22,006,723
Total Fire Business 216,687,040 74,506,723 63,267,203 7.578.884 70,846,087

Marine Business 150,000,000 26To 39.000 000
Jalance 131,444.755 25% 32,86'1 ,'189
Iotal Marine Business 281,444,755 71,861 ,189 57,743,991 9,943,961 67,587,852

151,731 ,789

Ref: GKC|21-221N312



22,00 NET ASSETS VALUE (NAV) PER SHARE 20.42 19.08

Net Asset Value Per Share has been calculated basd on ordinary share outstanding no. 41 ,605,3'1 1 as at December 31 , 2021 . Net

asset value as at December 31 , 2020 has also been restated based on 41 ,605,31 1 shares. Details calculation is given below:

For the Year

ended 31-Dec-2't

BDT

849,561,988

41,605,311

20.42

ear

ended 31-Dec-20

BDT fi

793,845,550

41,605,311

Net Asset Value [A]

Number of Outstanding Share [B]
Net Asset Value per Share [C=A/B]

23.00 NET OPERATING CASHFLOW (NOCF) PER SHARE

Net Operating Cash Flow [A]
Number of Outstanding Share [B]
Net Operating Cashflow per Share [C=/r/B]

23.01 RECONCILIATION OF OPERATING CASH FLOW

Net Profit before Tax

Add: Depreciation

Less: Profit on Disposal of Fixed Assets

Prov. For lncome Taxation

Changes in Current Assets

Changes in Balance of Fund

Change in Share Fluctuation Reserve

Changes in Current Liabilities

Net Operating Cashflow Per Share has been calculated basd on ordinary share outstanding no. 41,605,311 as at December 31,

2021 . Net Operating Cashflow as at December 31 , 2020 has also been restated based on 41 ,605,31 1 shares. Details calculation is

19.08

1.112.07

1.112.07

86,285,532

41,605,31'1

46,351,398

41,605,311

97,960,369

6,790,405

(2,196,998)

171

75,936,666

(126,785,871)

(1 9,645,625)

7,591,017

B'1,799,350

7,905,594

580,335

66,124,610

(36,012,793)

31,509,840

5,914,202

149,189,34s (21,184,462)

86,285,532 46,351,397

D^+ CVat'4 r'ILtL.i')



24.00 No single hansaction of Miscellaneous expenditure exceeded fk.5,000.

25.00 All paid up shares have been fully paid up in Cash.

26.00 There was no bank guarantee issued by the Company on behalf of their directors.

27.00 Auditors were paid only statutory audit fee duly approved by the Shareholders in the last AGM.

28.00 There was no capital work in progress at the end of the Accounting year.

29.00 No expenses were paid as Royalty and Salary to Technical Experts etc.

30.00 During the year the Company was not entered into any agreement with the third party.

31.00 There was no capital expenditure commitment as at 3'lst December 2021.

32.00 There was no claim against Company, which was not acknowledged as debt other than normal course of business.

33.00 There was no credit facility available to the company under any contract availed of as on 31st December 2021 other than

trade credit available in the ordinary course of business which has already been disclosed in the Financial Statements

34.00 There was no event occurred after Balance Sheet date, which might effect financial position of the Company as on Balance

Sheet date.

35.00 FOREIGN EXCHANGE EARNED

No other income included consultancy fee, royalty, technical expert and professional advisory fee, interest, etc. was incurred

or paid in foreign currencies.

36.00 SEGMENT REPORTING

As there is single business and geographic segment within the company operates as such no segment reporting is felt
necessary.

37.00 BOARD MEETING ATTENDANCE STATUS OF DIRECTORS

Sl:No: Name of Directors Position
Number of
Meetinqs

Meetings

Attended
01 \.K.M Azizur Rahman Chairman & Director 10 '10

02 Mr. lmtiaz Bin Musa Vice Chairman & Director 10 3

03 Mrs. Bulbul Javnab Akter Director 10 7

04 Mrs. Dolly lqbal Director 10 o

05 Vs. Fatema Rashid for Mr.Tehsin Rashid Director 10 q

06 Sved Adeeb Ashfao Uddin Director 10 4

07 Vlr. K.M Alamoir Director '10 o

08 Saira Tasin Director 10 10

09 Ms. Hasina lobal Director 10 b

10 Mr. lshnad lobal Director 10 o

11 Mr. Abrar Rahman Khan Director 10 10

12 Mr. Syed Sakib Naimuddin Jirector '10 3

13 Mr. Salman Habib Jirector '10 5

14 Briq Gen Md. Abdul Halim lndependent Director 't0 7

15 Ms. Nusrat Hafiz lndeoendent Director 10

16 Hasan Tarek lhief Executive Officer (CEO) 10 10

38.00 PROPOSEDDIVIDEND

ln the board metting held on April 1L4Z the management proposed to declare 12o/o cash dividend for the year 29ty
to the approval by the share holders in AGM

INTERNAL CONTROL

The following steps have been taken for implementation of an effective internal control procedure of the Company:

A strong internal control and compliance division has been formed with a view to establish a well designated system o

39.00

Rel: GKC|21-221N312
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control.

Regular review of internal audit reports with view to implement the suggestion of internal auditors in respect if internal control
technique.

To establish an effective managementsystem that includes planning, organizing and supervising culture in the branch as well
as at Head Office.

4O,OO CONTINGENTLIABILITY
There is no contingent liability.

i
\

Ref: GKC|21-221N312



CONTINENTAL INSURANCE LIMITED

ctassifi ed rrr rro 
"rlurll;* on 0..., b. r 31, 2021

CertificateundersectionT(a) and(b) of partl of theFirstscheduletothelnsuranceAct, 1938.

Certified that the value of all assets have been reviewed, the said asset have been set fo(h in the Balance Sheet at amounts not exceeding their
realizable or market value.

Notes form the integral part of these financial statements

(lshnad lqbal)
Director

Signed as per our separate report of even date

C" "6t6'4
Dated: Dhaka

lBth April 2022

A.K.Gulam Kibria, FCA, Partner (#0392)

G.KIBRIA & CO.

Chalered Accountants

DVC: 2204260392AS545581

Particulars
Book value as per

Balance Sheel
Market Valur Remarks

Statutorv deoosit with Banoladesh Bank (Govt. Treasurv Bond) 25,000,000 25,000,000 Not Ouoted in Market
lnvestment in Share 47.9s4 956 47.954.956 At Market Value

lash in hand 1 I 8s5 867 11.855.867 Realizable Value
Fixed Deposits with Bank 447.932 860 447 932 860 Realizable Value
STD & Current Accounts with Banks 75.577.039 75.577.039 Realizable Value
Itamp in hand 2,488,883 2.488.883 Realizable Value
\mount due from other persons or bodies carryinq on lnsurance business 239.462.743 239 462.743 Realizable Value
)rintinq & Stationerv 748,311 748.311 At cost
nterest Accrued 12.063.01 3 12 063 013 lVlarket Value

Sundrv Debtors (lncludino Advance deoosit & Pre-oavment) 328.190.374 328.190 374 All considered Good
Fixed Assets (At cost less Deoreciation) 124,477.462 124.477.462 At written down value

1.315.751.508 1.31 5.751.508

asan Tarek)

Chief Executive Officer

Rel CKC12'l-r2lAlX1)
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I Annextrl".D -l

CONTINENTAL INSURANCE LIMITED
* t 

"'';r": l'#.','lr"#i 
n s h a re

SL No. Name of the Company No. of Shares
Gost Value as

on31.12.21

Market Value as

on 31.12.2'l

1 \LlF lndustries Ltd 97,000 1,478,086 1,348,300

2 \oolo lsoat 365,000 4.883.448 3,066,000

3 :u-wano Ceramics LTD 130.700 3.117.614 2,117 344

4 Janata lnsurance Co. Ltd 75,000 4.219.778 3,577,500

A (rishibid feed mills Ltd 5,507 55,070 55,070

o -ankaBanola finance Ltd 34.000 1329,716 1.268.204

7 -afaroeHolcim Banoladesh Limited 56.798 5.532.603 4.038.338

8 Mostafa Metal lnd.Ltd 3,432 34,320 36.722

o tlational housino flnance Ltd 19,300 1.093.206 959,210

10 tlorthern iute mills Ltd 600 198.435 160.980

11 {RBC Bank Ltd 51,812 1.514.344 1,362,656

12 Paoamount lnsurance Co.Ltd 26,000 2.'135.557 1,905,800

13 Purabi General lnsurance Co.Ltd 60,000 3,007,269 2.478.000

14 RAK Ceramics Ltd 30,000 1,579,940 1.332.000

15 Shahiibazar oower Co.Ltd 15.000 1 365 603 1.288.500

ID Union lnsurance Co.Ltd 82,284 822,840 822,840

l BD Thai food & Bevaraqe 63,750 637,500 637.500

18 Union Bank Ltd 200,000 2.000,000 2,000,000

19 BD oaints Ltd(olacement share) 1,500,000 19,500.000 19.500.000

Total-Taka 2.816.18: 54.505.32! 47.954,95(

Q at' CK ?.li 1 -)7 I A l'41 7
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CONTINENTAL INSURANCE COMPANY LIMITED
Compliance of lnternational Accounting Standards (lAS) and and lnternational Financial Reporting Standards (IFRS)

Annexure . F

Presentation of Financial Statements

lnventories

Cash Flow Siatements

Accounting policies, Changes in Accounting estimates & Errors
Events after the Balance Sheet Date
lncome Taxes

Property Plant Equipment

Revenue [Should be removed - no longer applicablej
Employees Benefits

Borrowing Costs

Related Party Disclosure

Accounting And Repoffng And RetirementBenefits plan

Consolidated And Separate Financial Statements
Financial lnstruments:Presentation

Earning Per Share

lmpairment Of Assets

Provisions, Contingent Liabilities And Contingent Assets
Financial instruments: Recognition and MeasurementiF$$ ,, '
lnsurance Conkacts

Leases
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