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INDEPENDENT AUDITOR'S REPORT
TO

THE SHAREHOLDERS OF CONTINENTAL INSURANCE LIMITED

Report on the Audit of Financial Statements

opinion

We have audited the financial statements of Continental Insurance Limited (the Company), which comprise the
Statement of Financial Position as at 31st December, 2022, the Statement of Profit or loss and Other
Comprehensive Income, Proflt and Loss Appropriation Account, Consolidated Insurance Revenue Accounts, Fire
Insurance Revenue Account, Marine Cargo Insurance Revenue Accoun! Marine Hull Insurance Revenue Account,
Motor Insurance Revenue Account, Miscellaneous Insurance Revenue Account, Statement of Changes in Equity
and Statement of Cash Flows for the year then ended, Classified Summary of Assets as at 31st December, 2022
and notes to the financial statements in which the returns from the branch offices certified by the branch
managers have been incorporated including a summary of significant accounting policies and other explanatory
information disclosed in notes 1 to 58 and Annexure-A, Annexure-B, Annexure-C, Annexure-D & Annexure-E.

In our opinion, the accompanying financial datements present fairly, in all materlal respects, the financial
position of the company as.at 31st Decembet, 2022, and its financial performance and its cash flows for the year
then ended in accordance'with International Financial Repoding Standards (IFRSS), the Companies Act, 1994,
the Insurance Act, 2010, the Insurance Rules 1958, the Bangladesh Securities and Exchange Rules, 2020 and
other applicable laws and regulations.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAS). Our responsibilities under
those standards are further described in the Auditors' ResDonsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code) together with the ethical
requirements that are relevant to our audit of the financial statements in Bangladesh, and we have fulfil led our
other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufflcient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the financial statements of the current year. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. For each matter below, our descriDtion of how our audit addressed the matter is provided in
that context.

We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of the financial
statements section of our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatements of the
financial statements. The results of our audit procedures, including the procedures peformed to address the
matters below, provide the basis for our audit opinion on the accompanying financial statements.

Audit Matters

Premium Income
Gross general insurance premiums comprise the total
premiums received for the whole period of cover
provided by contracts entered into during the accounting
year.
The Company has reported gross premium of Tk.
703,791,272 for the year ended 31st December, 2022
(Tk. 619,242,039 for the year ended 31st December,
20211.

How our Audit Addressed the KeY
Matters

With respect to Premium income in respect of
various types of insurance we carried out the
following procedures

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

. carried out analytical procedures and
recalculated premium income for the period.
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Key Audit Mafters How our Audit Addressed the Key Audil
Matters

Glven the impoftant nature, connections to other items
to the financial statements and sensibility of the item we
believe this area pose high level of risk.

Please, see note no.3.07 and
statements.

26.00 to the flnancial

Carried out cut-off testing to ensure unearned
Dremium income has not been included in th€
Dremium income.

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

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

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

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

Applying specialist judgment ensured if there
is any impairment ofthe re-insurer,

Finally assessed the appropriateness and
presentation of disclosures against relevant
accounting standards, Insurance Act, 2010,
Insurance Rules, 1958 and other applicable
rules and regulations and regulatory
ouidelines.

Estimated liability in r€spect of outstanding claims
whether due or intimat€d and claim Payment How our Audit Addressed the Key Audit

Matters
This amount represents the claim due or intimated from
the insured and involves signiflcant judgment and risk of
understatement. As at 31st December, 2022, the
reported balance under the head of estimated liability in
resped of outstanding claims whether due or intimated
was Tk. 28,275,655 and claims paid in the year ended
31st December 2022 was Tk. 19,885,314 (outstanding
claims as at 31st December, 2021 was Tk. 23,532,2Os
and Claims paid in the year ended 31st December, 2021
wasTk. 74 t732,912).
This provision has a direct impact on the profitability and
liquidity of the Company which makes it an important
item for key stakeholders. Considerlng its impact on
multiple line items on the financial statements, its
sensitivity and importance to key sbakeholders, we
believe this area possesses high level of risk.

Please, see note no. 10.00 to the financial statements.

We tested the design and operating effectiveness
of controls around the due and intimated claim
recording process.
We additionally carried out the following
substantive testing around this item
r Obtained the claim register and tested for

completeness of claims recorded in the register
on a sample basis.

r Obtained a sample of claimed policy copy and
cross check it with claim.

I Obtained a sample of survey reports cross
checked those against respective ledger
balances and in case of discrepancy carried out
further investigation.

I Obtained and discussed with management about
their basis for estimation and challenged their
assumptions where appropriate.

I Reviewed the claim committee meeting minutes
about decision about impending claims.

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

r Finally assessed the appropriateness and
presentation of disclosures against relevant
accounting standards, Insurance Act 2010,
Insurance Rules, 1958 and other applicable rules
and requlations and requlatorv quidelines.
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fnvestment In Shares How our Audit Address€d the Key Audit
Matters

The balance of investment in shares of the company
at the year end was Tk. 119,980,176.

Insurance company makes a number of investments
in the listed and non-listed capital market with a
required regulatory limit. Income generated from the
investments (realized gain and dividend received) is
credited to the statement of profit or Loss
Appropriation Account. Unrealized capital gain or loss
if any is transferred to the Investment Fluctuation
Reserve subsequently or as per the policy of the
company.

This item has significant impact on the earnings
performance of the company and return to the
shareholders and might be prone to misreporting as
large unreported fall inthe value of any holding may
wipe out the value of the portfolio and hamper the
distribution capability of the company.

Please, see note no. 3.02 and 16.02 to the financial
statements.

We tested the design and operating effectiveness
of key controls around monitoring, valuation and
updating of prices of the positions held by the
company from trusted sources. Additionally, we
peformed the following:
' Obtained year-end share holding positions

from the company and through directional
testing assessed the completeness of the
reDort.

. Ascedained the valuation of the holding as
per iFRS 13.

. Reviewed and challenged the assumptions
used for the valuation models for anv
unquoted securities.

. Recalculated unrealized gain or loss at the
vear end.

' Grried out cut-off testing to ensure
unrealized gain or loss was recognized in
correct period.

' Obtained the CDBL report and share portfolio
and cross checked against each other to
confirm unrealized gain or loss.

' Check the subsequent positioning of this
unrealized amount after the year end.

. Finally assessed the appropriateness and
presentatjon of disclosures against relevant
accounting standards. Insurance Act 2010,
Insurance Rules, 1958 and other applicable
rules and regulations and regulatory
guidelines.

Measurement and Recognition of Deferred Tal
Liability

How our Audit Addressed the Key Audit Matters

The Company reported net deferred tax liability totaling
fk. L,L77,244 as at 31st December, 2022. Significant
judgment is required in relation to deferred tax liabilitv
as their liability is dependent on forecasts of future
profitability over a number of years.

See note no. 3.11 (b) and 15.00 to the flnancial
statements.

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

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

We evaluated the reasonableness of key
assumptions, timing of reversal of temporary
differences and expiration of tax loss carry forwards,
recognition and measurement of Deferred Tax
LiabiliW.
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Measur€ment and Recognition of Deferr€d Tal
Liabilitv

How our Audit Addressed the Key Audit Matters

We assessed the adequacy of the company's
disclosures setting out the basis of deferred tax
liability balances and the level of estimation
involved.

We also assisted in evaluating the tax implications,
the reasonableness of estimates and calculations
determined by management.

Finally assessed the appropriateness and
presentation of disclosures against IAS 12 Income
Tax.

Other Information

Management is responsible for the other information. The other information comprises all the information
included in the Annual ReDort but does not include the financial statements and our auditors'report thereon. The
Annual Repoft is expected to be made available to us after the date of this auditor's report.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or otheMise appears to be
materially misstated.

After going through the Annual Report, if we conclude that there is a material misstatement there in, we are
required to communicate the matter to those charged with governance. We have nothing to report in this
regaro.

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

N4anagement ls responsible for the preparation and fair presentation of the financial statements in accordance
with IFRSS, the Companies Act 1994, the Insurance Act 2010, the Insurance Rules 1958, the Securities and
Exchange Rules 1987 and other applicable laws and regulations and for such internal control as management
determines is necessary to enable the preparation of financial slatements that are free from material
misstatement, whether due to fraud or error.

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

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

Auditor's Responsibilities for the Audit of the Financial stat€ments

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAS will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we
skeDticism throuohout the audit. We also:

exercise professional judgment and maintain professional
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. tdentify and assess the risks of material misstatement of the financial statements, whether due to fraud

or error, design and perfor; audit procedures responsive to those ris6, and obtain audit evidence that

is sufficient and appropnaie to provide a basis ior our opinion. The risk of not detecting a material

misstatement resuiting from fraud is higher than for one resulting from. error, as fraud.may involve

collusion, forgery, intentional omissions. misrepresentations, or the override of internal control.

o obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management'

. conclude on the appropnateness of management's use of th€ going concern. basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to evenrs or

conditions that may cast ,ig"i6|.ni oouot on tne company,s ability to continue as a going.concern. If

we conclude that a materiafuncertainty exists, we are required to draw attention in our auditor's repon

to the related disctosuresln the finaniial statements or, if such disclosures are inadequate, to modify

our opinion. Our conclusions are based on the audit.

. Evidence obtained up to the date of our auditor's report' However' future events or conditions may

cause the Company to cease to continue as a going concern'

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

disclosures, and whether the flnan;ial slatements represent the underlying transactions and events in a

manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters' the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identiry during our audit.

we also provide those charged with governance with a statement.that we have complied with relevant ethical

requirements regarding independence; and to communicate .with them all relationships and other matters that

may reasonably 
-be 

thought to bear on'our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of

rort iignid"i" in the audit of the financial statements of the current period, and are therefore 
"th^e 

l€y audit

matters: We describe these matters in our auditor's report unless law or regulation precludes public .dlsclosure
about the matter or wnen/ In extremely rare circumstances, we determine that a matter should not be

communicated in our report because the;dverse consequences of doing so would reasonably be expected to

outwelgh the public interest benefits of such communication.

Report on other Legal and Regulatory Requirements

In accordance with the companies Act 1994, the Insurance Act, 2010, the Insurance Rules 1958, the securities

and Exchange Rules, 2020 and relevant notifications issues by Bangladesh securities and Exchange commission,

we also reoort that:

* We have obtained all the information and explanations which to the best of our knowledge and belief

were necessary for the purpose of our audit and made due verification thereof;

* In our opinionr proper books of accounts, records and other statutory books as requlred by law have

been kept by the Company so far as it appeared from our examinations of those books;

* The company,s management has followed relevant provisions of laws and rules in managing the affairs

of the company and proper books of accounts, records and other statutory books have been properly

maintained and (where ipplicable) proper returns adequate for the purposes of our audit have been

received from branches not visited by us;

* A S p e r r e g u l a t i o n l l o f P a r t l o f t h e T h i r d s c h e d u | e o f t h e l n s u r a n c e A c t . l g 3 s a s a m e n d e d l n s u r a n c e
Act; 2010 we certify that to the best of our information and as shown by its books, the comp_any dunng

the year under report has not paid to any person any commission in any form to outside Bangladesh

and that the company during ihe year under report has not received outside Bangladesh from any

person any commission in antform in respect of its business re-insured abroad;
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As per Section 63(2) of the Insurance Act, 2010, in our opinion to the best of our knowledge and belief
and according to the information and explanation given to us, all expenses of management wherever
incurred directly or indirectly, in respect of insurance business of the company transacted in
Bangladesh during the year under report have been duly debited to the related Revenue Accounts and
the Statement of Profit or Loss and Other Comprehensive Income ofthe Company;

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

The expenditure was incurred for the purpose of the Company's business.

K
Dated
Place

:26.04.2023
: Dhaka, Bangladesh

\ !--_:_

Enrolment No. 528
DVC -2304260s28AS887640

A. Hoque & Co.
Chartered Accountants
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CONTINENTAL INSURANCE LIMITED
STATEMENT OF FINANCIAL POSITION AS AT 31ST DECEMBER- 2022

PARTICULAR!i
CAPITAL & LIABILITIEST
Authoris€d Share CaDital !
125,000,000 Ordinary Shares ofTk. 10/- each.

Shareholders' Equity:
lssued, Subscribed and Paid up!
41,605,311 Ordinary Shares ofTk,10/- each.
Share Prcmium

Reserve or Contingency Acaounts:
Profit & Loss Appropriation Account
General ReseNe
Share Fluctuation Fund
Reserve for Exceptional Losses
Reserve for Fair Value of Shares
ReseNe for Disposal of Building

Balance of Funds and Accounts:
Firc Insurance Business Account
Marine Grgo Insurance Buslness Account
Marine Hull Insurance Business ACcount
Motor lnsurance Business Account
Mlscellaneous Insurance Business Account

Premium Deposits
Current Liabilities & Piovigionsl
Estimated Liabilities in Respect ofOulstanding Claims whether due or intimated
Amount due to Other Persons of Bodies Carrying on Insurance Business
Sundry Creditors (including Provision for Expenses and Taxes)
Unclaimed Dividend Account
Lease Liability
Deferred Tax Liability
Total Shareholders' Equity & Liabilities

PROPERTY & ASSETST
Investmentt
lnvestrnent - Government Treasury Bond - at cost
Investrnent in Shares

Interest, Dividend & Rent (Accrued but not D!e)
Amount due from other peGons or bodies carrying on Insurance Business
Sundry Debtors
Cash and Cash Equivalentsl
Fixed Deposit with Bank
Current & sTD Account with Eanks
Cash in Hand
Stamo ln Hand

Other Accounts!
Fixed Assets (at cost Less Depreciation)
Stock of Printing lvlaterials at cost
Pinhf llca ^f Acce+<

Total Property and Assets
Net Asset Value per Share

The annexed notes from 1 to 57 and Annexure-A to
Annexure-E form an integral part of these financial
statements.
The financial statements were approved
by:

Dated:26.04.2023
Place: Dhaka, Bangladesh

NOTE

6.00 -________€9q.990,0q9- 600,000,000

7.00

8.00

9.00

10.00
11.00
12.00
13.00
14.00
15.00

12,063,0r3
239,462,743
328,190,374

537,454,649
447,932,860
75,577,039
11,855,867

138,389,021

l- 1---1ufr,2-64
| 748,311 |
| 13,163,248 |

L324,914,756
20,42

This is the Statement of Financial Position referred to

Board of Directors on the 12th A1ril. 2022 and were sioned on its beha lf

(Ishnad Iqbal)
Director

H, l . I -  '

17.00
18,00
19.00
19.01

163,528.000

830,011

(14d. IqDhl Hossain, rcA)
Enrolftfent No. 528

DVC-2304260528AS887640
A. Hoque & Co.

Chartered Accountants

161,428,110 461,428,',t l0

t 416ps3lrol t- 416ps3/1ol
| 4s,375,0001 | 4s,37s,0001

453,8s6.s87

5,000,000

29,844

140,422,307
47
61,544,414
4,574,861
22,45O,716

22,475,368
4/J4,254,58t

85,701,440
278,458,619

9,711,054

_____l4g!1236p5.:L

r11,320,694
29,104,792
57,352,216
4,089,601
15,877,568

rs,756462

16.00 r44,9aO,I76 72,954,956
1G.01  t r spoqdob lT rspoqooo l
16.02 119,980,176 | | 47,9s4,9s6 |

21.00

27.00

8,172,511
237,252,281
391,635,506

537,068,478
438,022,700
85,303,061
12,824,833

san Tarek)
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CONTINENTAL INSURANCE LIMITED
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31ST DECEMBER- 2022

PARTICULARS

Expenses of Management (not applicible to any particular tund or account) :
Advertisement & Publicity
Incentive Bonus
Employees Special Benefi t
Depreciation / Loss of lnvestment
Depreciation
Other Expenses
Directors Fee
Director TA
Registration & Renewal Fees
Donation & Subscription
Legal & Professional Fees
Rates, Taxes & Levies
Company Contribution to P.F
Paid to Gratuity Fund
Interest Expenses
Group Insurance
Total Expenses
Balance for the year carried to Profit & Loss Appropriation Account

Interest, Dividend and Rents:
(Not Applicable to any Particular Fund or Account)
Interest Received
Dividend Income
Gain/(Loss) from Share Trade
Gain ftom Sale of lvlotor Vehicles
Other Income

Revenue Profit
Fire Insurance Revenue Account
lvlarine Cargo Insurance Revenue Account
I\4arine Hull Insurance Revenue Accounts
I\4otor Insurance Revenue Account
l4iscellaneous Insurance Revenue Account

The annexed notes ftom 1 to 57 and Annexure-A to
Annexure-E form an integral pad of these flnancial
statements.

Dated: 26.04.2023
Place: Dhaka, Bangladesh

AMOUNT IN TAKA

3L,L2.2022 | 31.12.2021

st577,r49 5,996,797

7B2rr4r
--- 

-hzr.'6r1
22,949,699

6t79OAO4

l-------Ein,4oq-l
15,661,921

35,855,989
104,903,581

'4IJ,759,570

24449,422
97,960,370

_____r26NE2-

43,943,18322.00

22.03
2?.04
22.05

30,865,730
245,474

(2,031,4s9)
3,516,105

107,664,001
18,806,870
68,993,283
(3,007,463)
17,969,793

38,719,709
774,391

2,209,L2B
2,196,998

42,426,3O9
(28,159,551)

90,830,559
(3,164,812)
2t,814,674

____yonEE9- _-____r264oe8z_

This is the Statement of Profit or Loss and Other
Comprehensive lncome refeffed to in our separate
reooit of even date annexed

. The flnancial statements were approved by the Board of Directors on thel2th April,2Q22 and were signed on its behalf' bv:

' t'/

P
(Ishnad Iqbal)

Director

w n ^ ,\
.\ 

)4 
\ 6-.--

<t-
(Md. Iqbll Hossain, FCA)

Enrolment No. 528
DVC-2304260528AS887640

A. Hoque & Co.
Chartered Accountants

I--48l'E t 816/tl
I s,000,0001 | s,000,000 |
I 92,o0ol | 180,000 |

1,522,400
310,800
712,130

1,589,33s
1,396,862

3,323,392
6,s00,000
6,6J2,605

1,346,400
310,800
655,111

1,1B4,068
t,046,r48
1,150,000
2,314,507
6,500,000
1,154,887

Azizur Rahman)
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CONTINENTAL INSUMNCE LIMITED

PROFIT OR LOSS APPROPRIATION ACCOUNT
FOR THE YEAR ENDED 31ST DECEMBER. 2022

AMOUNT tN TAKA
3r,'.2,2022 | 3r,12.2021PARTICULARS

Reserve for E\ception Losses
Provision for the Taxatlon
Deferred Tax
Dividend (for the year 2021 & 2020 respectively)
Balance Available

Balance brought forward from last year

Net Profitfor the year brought down

Basic Earning Per Shares (EPS)

The annexed notes from 1 to 57 and Annexure-A to
Annexure-E form an integral part of these financial
statements.

Dated: 26.04.2023
Place: Dhaka, Bangladesh

NOTE

12.02
15.00

34,519,3,18

26,3sr,129
(701,451)

49,926,313

25,000,000

26,617,1t0
(78s,228)

40,005,107

50,021,512

140,858,501

42,898,131

97,960,370

140,858,501

1,51

44,829,694

t54,923,O92

50,021,s11
104,903,581

'.54,925,O92

28.00 1,59

This is the Profit or Loss Appropriaton Account
referred to in our separat report of even date
annexed

The financial statements were approved by the Board of Directors on the 12th Aptil, 2022 and were signed on its behalf
bv:

(Ishnad Iqbal)
Director

(Md. Iqbal Hossain, FCA)
Enrolment No, 528

DVC-2304260528AS887640
A. Hoque & Co.

Chartered Accountants



A.HOQU€acD.
UIIAK IERET' AqUUUN IAN t S

CONTINENTAL INSURANCE LIMITED

CONSOLIDATED REVENUE ACCOUNT
FOR THE YEAR, ENDED 31ST DECEMBER- 2022

AMOUI{T IN TAKA

3r.12.2022 | 31.12.2021PARTICULAR!;

Claims under Policies Less Re-insuEnce :

Paid during the year

Total Estimated Liability in respect of Outstanding ctaims

at the end of the year whether due or intimated

Less : Outstanding Claims atthe endlfthe previous year

Agency Commission
Management Expenses
Reserve for Unexpired Rlsk on Premium Income of tie year
Profit Transferred to Profit & Loss Account

Totat

Balance ofAccount at the begiflning ofthe year:
Reserve for LJnexpired Risks

Premium Less Re-Insurance
Commission on Re-InsuEnce Ceded

The annexed notes from 1 to 57 and Annexure-A to
Annexure-E form an integral pad of these financlal
statements.

The financial statements were approved by the
Dy:

19,885,314

28,275,655

48,160,969

23,532,205

24,62E 7@

92,2r4306
160,940,822
!40,822,307
107,664,001

31,280,501

151,731,789

111,320,694

82,426,3O9

526,27O,2OO 460,220,604

111,320,694

345,193,476
69,756,030

________s268!@_

130,966,319

272,167,334
57,086,955

460,2m,604

This is the Consolidated Revenue Account
referred to in our seoarate reoort of even
date annexed

Board of Directors on thel2th April, 2022 and were signed on its behalf

(Ishnad Iqbal)
Director

Dated: 26.04.2023
Place: Dhaka, Bangladesh

w r.l-__
(Md. iqbattlossain, FCA)

Enrolment No. 528
DVC-2304260s2845887640

A. Hoque & Co.
Chartered Accountants

10
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CONTINENTAL INSURANCE LIMITED

FIRE INSURANCE REVENUE ACCOUNT

FOR THE YEAR. ENDED 31ST DECEMBER- 2022

PARTICULARS

Clairns under Policies Less Re-in9lrance !

Paid during the year

Total Estimated Liability in respect of Outstandinq claims

at the end of the year whether due or intimated

Less : Outstanding Claims at the end ofthe previous year

Management Expenses

Agency Commission

Reserve for Unexpired Risks, being 4090 ofthe Premium lncome for the year

Profit Transfefted to Profit & Loss Accoont

Balance of Account at the beginning ofthe yeari

Reserve for Unexpircd Rjsks

Premium Less Re-Insurance

commisslon on Re-Insurance aeded

The annexed notes from 1 to 57 and Annexure-A to
Annexure-E form an integral part of these financial
statements.

Dated:26.04.2023
Place: Dhaka, Bangladesh

AMOUl{T II{ TAKA

9,61r,395

14,370,505

11,107,912

57,007,592

1r,!07,912

25.00

12,473,944

74,r84,576

42,222,386

47,560,690
18,806,870

63,70r,573

63,267,203

12,661,225

29,704,792
(28,1s9,551)

195.648,510 L4O,575,242

29,!04,792

rtg,90L,725
47,641,993

72,J61,980

34,390,127

195,6/18,510 '40,575,242

This is the Fire Insurance Revenue Account
referred to in our separate report of even date
annexeo

The financial statements were approved by the Board of Directors on the 12th April, 2022 and were signed on its behalf
.DV:

.  / /

?
(Ishnad Iqbal)

Director

\{

(Md. IqbalHossain, FCA)
Enrolment No. 528

DVC-2304260s28AS887640
A. Hoque & Co.

Chartered Accountants

Musa) an Tarek)

1 1
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CHARTERED ACCOUNTANTS

CONTINENTAL INSURANCE LIMTTED

MARINE CARGO INSURANCE REVENUE ACCOUNT
FOR THE YEAR ENDED 31ST DECEMBER- 2022

PARTICULARS

Claims under Policies Less Re-insurance ,

Paid during the year

Total Estimated Uabilfty in respert of Outstanding claims
at the end ofthe year whether due or intimated

Less : outstanding Clalms atthe end ofthe previous year

Management Expenses
Agency Commission

Reserve for Ljnexpired Risk being 40olo ofthe Marine Cargo Premium lncome
for the year
ProfiV(Loss) Transferred to Profit or Loss & Other Comprehensive Account

AMOUNT IN TAKA

3L.12.2022

7,487,937

9,3@,878
4,2o1,937

r,16494r

57,2r7,599

35,292,113

61,544,414

68,993,283

8,201,937

12,709,671

2,180,325

LO,s29,?46

47,925,99

13,430,203

57,352,2t6

90,830,559

22A,21O,3SO 2m,064,274

Salance of account atthe beginning ofthe yearl

Reserve for Unexpired Risks

Premium Less Re-Insurance

Commission on Re-Insurance ceded

57,352,216

1s3,861,034
12,997,100

63,222,a28

143,380,541

13,464,909

The annexed notes from 1to 57 and Annexure-A to
Annexure-E form an integral part of these financial
statements.

The financial statements were approved by the Board of Directors on the
DV:

224,2rO,350 220,064,274

This is the Marine cargo Insurance Revenue
Account referred to in our separate repot of
even date annexed

12th April, 2022 and were signed on its behalf

(Ishnad Iqbal)
Director

w
Dated: 26.04.2023
Place: Dhaka. Bangladesh

(lvld. Iqbal Hotsain, FCA)
Enrolment No. 528

DVC-2304260528AS887640
A. Hoque & Co.

Chartered Accountants

t2

)--j_



A . H O Q A E A C D .
CHARTERED ACCOUNTANTS

CONTINENTAL INSURANCE LIMITED
I,IARINE HULL INSURANCE REVENUE ACCOUNT
FOR THE YEAR ENDED 31ST DECEMBER- 2022

PARTICUI.ARS

Claims under Policies Less Re-insurance :

Paid during the year

Total Estimated Uability in respect of Outstanding daims
at the end of the year whether due or intjmated

Less : Outstanding Claims at the end of the previous year

Ivanagement Expenses

Agency Commlssion

Reserve for Unexpired Nsk being 1006/0 ofthe Marine Carco Premium Income
for the year

ProfiV(Loss) Tranderred to Profit or Loss & Other Comprehenslve Account

Balance of account atthe beginning ofthe yeari

Res€rve for Unexpired Rjsks

Premium Less Re-Insu€nce

Commission on Re-lnsurance ceded

The annexed notes from 1 to 57 and Annexure-A to
Annexure-E form an integral part of these financial
statements.

Dated: 26.04.2023
Place: Dhaka, Bangladesh

A OUNT IN TAI{A

3r.12.2022 | 31,12.2021

1,050,470

753,718

753,718

3,9l3,479

25.00

596,836

6,375,624

3,561,031

4,574,861

(3,007,463)

r29,?45

9,818,037
r,411,728

4,089,601

(3,164,812)

12,100,889 t2,28/,299

4,089,601

4,574,461

3,436,421

3,952,895

4,089,601

4,241,803

12,100,849 12,28'4,299

This is the Marine Hull Insurance Revenue
Account referred to in our separate report of
even date annexed

The financial statements were approved by the Board of Directors on the 12th April,2022 and were signed on its behalf
bv:

(Ishnad Iqbal)
Director

w l.g-

(Md. Iqbal Hdssain, FCA)
Enrolment No. 528

DVC-2304260528AS887640
A. Hoque & Co.

Chartered Acmuntants
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A.HOQU€AcO.
CHARTERED ACCOUNTANTS

CONTINENTAL INSURANCE LIMTTED

MOTOR INSUMNCE REVENUE ACCOUNT
FOR THE YEAR ENDED 31ST DECEMBER- 2022

PARTICULARS

Claims under Polici$ Less Re-insurance !

Paid during the year

Total Estimated Liabllity in respect of Oubtanding claims
atthe end ofthe year whether due or intimated

Less : Oubtanding Claims at the end of the previous year

Ivlanagement Expenses
Agencl Commission

Reserve for Unexpired Risks being 40% of the N4otor premium Income for the
year

ProfiVcoss) Transferred to Profit or Loss & Otier Comprehensive Account

Balance of account at the begirning ofthe year!
Reserve for Unexpired Risks

Premium Less Re-Insurance
Commisslon on Re-Insurance ceded

The annexed notes from 1 to 57 and Annexure-A to
Annexure-E form aqjntegral part of these financial
statements.

The financial sktements were approved

AMOUNT II{ TAXA

3r,12,2022 | 31.12.2021

2,783,322

roA54,a76

2,,168,638

2,468,634

:14210,146

3,195,767

7,946,234

15,574,805

4,407,2t1

22,450,716

r7,969,793

9,024,479

13,654,474

2,696,606

15,877,568

2!,814,678

72.,344,763 63,052805

26.00

15,877,568

56,126,797

344,404

23,274,519

72'38,'',763 63,062805

This is the Motor lnsurance Revenue Account
refered to in our separate report of even dale
annexe0

by the Board of Directors on thel2th April, 2022 and were signed on its behalf

F
(Ishnad Iqbal)

Director

W q a--a-=a
(Md. Iqbal H&sain, FCA)

Enrolment No. 528
DVC-2304260528A5887640

A. Hooue & Co.
Chartered Accountants

Dated: 26.04.2023
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A.HOQU€&.cO.
CHARTERED ACCOUNTANTS

CONTINENTAL INSURANCE LIMITED

MISCELLEI{EOUS INSURANCE REVENUE ACCOUNT
FORTHE YEAR ENDED 31ST DECEMBER 2022

PARTICULARS

Claims under Policies Less Re-insurance :

Pald during the year

Total Estimated Uability in respect of Outstlnding Ctaims

at the end ofthe year whetfier due or intimated
Less : Outstanding Claims at the end ofthe previous year

I'"lanaqement Expens€s
Agency Commission

Resewe for Unexplred Risk', being ,t00/o of the Miscellaneous Premium Income
for the year

ProfiV(Loss) Transferred to Profit or Loss & Oth€r Comprehensive Account

Balance of ac.ount at the beginning of the yearl
Reserve for Unexpired Risks

Premium Less Re-Insurance
Conmission on Re-Insurance ceded

The annexed notes from I to 57 and Annexure-A to
Annexure-E form an integral part of these flnancial
statements.

Dated: 26.04.2023
Place: Dhaka. Bangladesh

Ali{OU T tN TAKA

3t,12,2022 | 31.12.2021

425,340

2t543,421

,@L?6r
1,ooo,ooo

2,00E,761

7,544,214

2,731,565

4,691,626

4,901,518

176,072

1,0o0,ooo

1,100,000

76,O72

L7,066,121

1,080,839

4,896,517

1,105,435

21,921,688 24,224t944

26.00

4,896,5!7

11,729,065
s,296,106

7,092,942

12,241,293
4,890,749

2t,92L6aA 24,224,944

This is the Miscellaneous Insurance Revenue
Account referred to in our separate repod of
even date annexed

The financial statements were approved by the Board of Directors on the 12th April, 2022 and were signed on its behalf
DY:

(Ishnad Iqbal)
Director

'an Tarek)

\ l--_
(Md. Iqbal flbssain, FCA)

Enrolment No. 528
DVC-2304260s28AS887640

A. Hoque & Co.
Chartered Accountants

15
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A. +toQt4e & c-o.
CHARTERED ACCOUNTANTS

CONTINENTAL INSURANCE LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST DECEMBER 2022

Particulars

Cash Flows from Operating Activities:
Collection from Premium & Other Income
Less: Payment f FJeenses:
l"lanagement Expenses

Claims

Agency Commission

Income Tax Paid or Deducted

Net Cash Generat€d from Operating Activities
Cash Flows from Investing Activiues :
Purchase of Fixed Assets
Sale of l4otor Vehicle

t{et Cash used in Investing Activities

Cash Flows from Financing Activities;
Dividend Paid

Net Cash Generated/ (Used) in Financing Activities
Net Increase in Cash and Bank Balances

Cash and Bank Balances at the Beginning of the Period/Year
Cash and Bank Balances at the End of tl|e Year
Net Operating Cash Flows per Shares

The annexed notes from 1 to 57 and Annexure-A to
Annexure-E form an integral part of these financial
statements.

Dated: 26.04.2023
Place: Dhaka, Bangladesh

This is the Statement of Cash Flows referred to
in our seoarate reoort of even date annexed

AMOUNT (TK.)
3L.t2,2022

AMOUNT
31.12.2021

448,M5,075

373,L22,4t4

19,885,3

92,2t
27

74,922.257

371,283,724

2U,99Attg?

136,157

86.285,532

(36,362,

(32,322,5Lr)

(10,808,

(8,26s,989)

(43,38s,

(43,38s,918)
Qr,4O8,4n

( 21.408,411)

56,611,132

4t]1,243,s18

537,85+650

2.O7

QA6,fl2)

537,854,650

s37.06A.47A

1.80

The financial statements were approved by the Board of Directors on the 12th April, 2022 and were signed on
its behalf by:

6n Tarek)

F--

(Ishnad Iqbal)
Director Executive Officer

t

tnrotment l\o. )26
DVC-2304260528AS887640

A. Hoque & co.
Chaftered Accountants
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A.HOQA€&cD.
CHARTERED ACCOUNTANTS

CONTINENTAL INSURANCE LIMITED

FORM "AA"
CLASSIFIED SUMMARY OF ASSETS

FOR THE YEAR ENDED 31ST DECEMBEL 2022

CLASS OF ASSETS
BOOKVALUE
3!,t2.2022

BOOK VALUE
3r.r2.202r REMARKS

Statutory Deposit with Bangladesh Government Tresury Bond (BGTB)

Investnent in Shares

Cash in Hand

Fixed Deposit Receipt and STD Accounts with Banks

STD & Cunent Account with Banks

Stamp In Hand

Amount Due from Other Persons or Bodies Grrying on Insurance
Business

Printing & Stationery

Accrued Interest

Sundry Debtors (Including Advance Deposit & Pre-payments)

Fixed Assets (At cost Less Depreciation)

25,000,000

119,980,176

12,824,433

434,O22,7OO

85,303,061

917,884

237,252,280

830,011

4,772,511

391,635,506

152,986,937

25,000,000

41,954,956

11,855,867

447,932,860

75,577,039

2,488,883

239,462,743

448,311

12,063,013

328,r90,374

124,477,462

Not Quoted in Market

At l4arket Value

Realizable Value

Realizable value

Realizable Value

Realizable Value '

Realizable Value

At cost

Market Value

All considered Good

At Wriften Down Value

1,473,525,899 11315,45t"5O4

The financial statements were approved by the Board of Directors on the 12th April, 2022 and were signed on its behalf
DV:

(Ishnad lqbal)
Director

The annexed notes from 1 to 57 and Annexure-A to
Annexure-E form an integral part of these financial
statements.

Dated:26.04.2023
Place: Dhaka, Bangladesh

This is the Classified summary of Assets referred to
in our seDarate reDort of even date annexed

w t---
(Md. Iqbal Hossain, FCA)

Enrolment No, 528
DVC-2304260528AS887640

A. Hoque & Co.
Chartered Accountants
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A.HOQ.U€&.CD.
CHARTERED ACCOUNTANTS ' .

CONTINENTAL INSURANCE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DECEMBE& 2022
FORMING AN INTEGRAL PART OF THE FINANCIAL STATEMENTS

1.00 Repofting Entity

1.01 Corporate Information-Domicile, Legal Form and Country of Incorporation

Continental Insurance Limited was incorporated as Public Limited Company on 12th December, 1999
under the Companies Act, 1994 having registered office in Bangladesh. The Company obtained
permission to commence Insurance business from Chief Controller of Insurance, Directorate of
Insurance, Government of the People's Republic of Bangladesh on February 2000. The principal place
of business of the Company is at Ideal Trade Centre (7th Floor), 102, Shahid Tajuddin Ahmed Sarani,
Tejgaon, Dhaka-1208, Bangladesh. The Company is engaged in General Insurance business within the
meaning of Insurance Act, 1938 subsequent amended Insurance Act, 2010. The Company went into
public issue in 2007 and its shares are listed with Dhaka Stock Exchange Ltd. and Chittagong Stock
Exchange Ltd,

Address of ilegister€d Office

The Registered Office of the Company is located at 102. Ideal Trade Centre (7th Floor), Shahid Taj
Uddin Ahmed Sarani, Tejgaon, Dhaka-1208. The operation of the company are being carried out
through its 56 nos. of branches located all over Bangladesh.

1.02 Other Corporate Information
(D Trade License:TRAD/DNCC/030982/2022, dated 19.02.2023
(iD e-TIN No.: 136901864423, dated 25.08.2014
(iiD VAT Registration No.: 002058497-0203, dated 29.09.2019

1.03 Principal Activities and Nature of Operation

The main objective of the Company is to carry on all kinds of insurance, guarantee and indemnity
business other than life insurance business.

1.04 Structure, Content and Presentation of Financial Statements

The presentation of these flnancial statements is in accordance with the guidelines provided by IAS 1:
Presentation of financial statements. The financial statements comDrise of:

o' Statement of Financial Position as at 31st December, 2022;
a Statement of Profit or Loss and Other ComDrehensive Income

for the year ended 31st December, 2022;
e Profit or Loss Appropriation Account for the year ended 31st December, 2022;
a Statement of Consolidated Revenue Account for the year ended 31st December, 2022;
o' Revenue Accounts (Fire, Marine Cargo, Marine Hull, Motor. N4iscellaneous) for the year ended

31st December, 2022;
e Statement of changes in shareholdeB' Equity for the year ended 31st Decembet,2022;
o Statement of Cash Flows for the year ended 31st December, 2022;
e Form "AA", Classified Summary of Assets for the year ended 31st December, 2022;
o Notes comprising summary of signiflcant accounting policies and other explanatory

information.

2.00 Basis of Pr€paration of Financial Statements

2.01 Basis of Accounting

The following underlying assumptions. measurement base, laws, rules, regulations and accounting
pronouncement have been considered in preparing and presenting the flnancial statements:

.r. Generally accepted Accounting Principles and Policies in Bangladesh (GAAP);
A Historical Cost Convention;
^ International Flnancial Reporting Standards (IFRS) as adopted by the Institute of

Chartered Accountants of Bangladesh (ICAB);

19



A.HOO_U€&CO.
CI{ARTFRFN ACCOI INTINTS '

{ International Accounting Standards (IAS) as adopted by the Institute of Chartered
Accountants of Bangladesh (ICAB);

.{ The Companies Act, 1994;
'^ The Securities and Exchange Rules, 2020;
.{ The Bangladesh Securities and Exchange Commission Act, 1993;
,r. The Securities and Exchange Ordinance, 1969;
A Insurance Act,2010;
r Insurance Rules, 1958 as no rule has yet been made in pursuance of Insurance Act,2010.

2.02 Other Regulatory Compliances

The Company is also required to comply with the following major legal provisions in addition to
Companies Act, 1994 and other applicable laws and regulations:

The Income Tax Ordinance, 1984;
The Income Tax Rules. 1984;
The Value Added Tax and Supplementary Duty Act, 2012;
The Value Added Tax Rules, 1991;
The Stamp Act, 1899;
DSE/CSE Rules;
Listing Regulations, 2015;
Bangladesh Labour Act, 2006 (as amended to 2013)

2.03 Compliance with the Financial Reporting Standards as applicable in Bangladesh

The Company as per para-12 of Securities & Exchange Rule, 1987 with the International Accounting
Standards (IAS'S) and international Financial Reporting Standards (IFRS'S) as adopted by the Institute
of Chartered Accountants of Bangladesh (ICAB) in preparing the financial statements.

st.
No.

IAS
No.

IAS Title Compliance
Status

1 I Presentation of Financial Statements Complied
2 2 Inventories Complied
3 7 Statement of Cash Flows Complied
4 I Accountinq Policies, Chanqes in Accountinq Estimates and Errors complied
5 10 Events after the ReDortinq Period Complied
6 1 1 Construction Contracts N/A
7 t2 Income Taxes Complied
I 1 0 ProDerW. Plant and EouiDment Complied
9 t7 Leases Complied
10 79 EmDloyee Benefits Complied
1 1 20 Accountinq for Govt. Grants and Disclosure of Govt. Assistance N/A
12 The Effects of Chanqes in Foreiqn Exchanqe Rates N/A
1 J 23 Borrowing Costs ComDlied
14 24 Related Parv Disclosures complied
1 5 26 Accountino and ReDortino bv Retirement Benefit Plan N/A
10 27 Seoarate Financial Statements N/A
77 28 Investment in Associated and Joint Venture N/A
18 29 Financial ReDodino in Hvoerinflationarv Economics N/A
19 31 Interest in Joint Ventures N/A
20 32 Financial Instruments : Presentation Complied
2I 33 Earninqs Der Share Complied
22 34 Interim Financial Reportinq Complied
23 36 ImDairment of Assets Complied
24 37 Provisions. Continoent Liabiiities and Continoent Assets complied
25 38 Intanoible Assets N/A
26 39 Financial Instruments: Recoonition and 14easurement Complied
27 40 Investment Properw N/A
28 47 Agriculture N/A



A.HOQ.LA€ACD.
CHARTEREO ACCOUNTANTS

st.
No,

IFRS
No.

IFRS TitIE Compliance
Status

1 I First-time adoDtion of Intemational Financial Reoortino Standards Complied
2 2 Share based Pavment N/A
3 3 Business Combinations N/A

Insurance Contracts Complied
5 Non-current Assets held for Sale and Discontinued ooerations N/A

6 6 ExDloration for and Evaluation of Mineral Resources N/A
7 Financial Instruments : Disclosures Complied
8 I Operatinq Seqments Complied

9 Financial Instrument complied
10 10 Consolidated Financial Statements Complied
1 1 1 1 loint Arranoements N/A
72 Disclosure of Interests in Other Entities N/A

13 Fair Value Measurement Complied
74 14 Requlatorv Deferral Accounts N/A
l f Revenue from Contracts with Customers Complied
IO 10 Leases Complied

2.04 Basis of Pr€sentation

The flnancial statements have been prepared in accordance with the regulations as contained ln Part I
and as per Form "A" as set forth in Part II of the First Schedule, Revenue Account in accordance with
the regulations as contained in Pad I and as per Form "F'as set forth in Part Ii of Third Schedule, Profit
and Loss Account in accordance with the regulations as contained in Part I and as per Form "8" as set
forth in Part II of the Second Schedule, Profit and Loss Appropriation Account in accordance with
regulations as contained in Part i and as per Form "c" as set forth in Part II of the second Schedule of
the Insurance Act, 1938 as amended Insurance Act 2010. The Classifled Summary of the Assets has
been prepared in accordance with Form "M" as set forth in Part iI of the First Schedule.

2,05 Consolidation

A separate set of records for consolidation of the statement of affairs and income and expense
statement of the branches was maintained at the Head Office of the company based on which these
financial statements have been prepared. All significant inter branch transactions are eliminated on
consolidation.

2.06 Basis of Measur€ment

The flnancial statements have been prepared based on the accrual basis of accounting and prepare
under the historical cost convention exceDt for the revaluation of certain non current assets which are
stated either at revaluated amount or fair market value as explained in the accompanying notes.

2.07 Accrual basis of Accounting

The Company prepares its financial statements, except for cash flow information, using the accrual
basis of accounting. Since the accrual basis of accounting is used, the company recognizes items as
assets, liabilities, equlty, income and expenses (the elements of flnancial statements) when they satisfy
the deflnitions and recognition criteria for those elements in the IFRS conceptual Framework.

Functional and Pr€sentation Currency

Functional and presentation currency items included in these financial statements are measured using
the currency of the primary economic environment in which the company operates ('the functional
currency'). These financial statements are presented in Bangladesh Taka ("BDT") which is also the
functional currency of the company. The amounts in these financial statements have been rounded off
to the nearest BDT except otherwise indicated.

Key Accounting Estimates and Judgments in Applying Accounting Policies

The preparation of financial statements in conformity with International Financial Reporting Standards
including IAS'S requires management to make judgments, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income and expenses
and for contingent assets and liabllities that require disclosure during and at the date of the financial
statements. Actual results mav differ from these estimates.

2.08

2.09
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Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions _of accounting
estimates are recognized in the period in which the estimate is revised and in any future periods

affected as required bv lAS 8: "Accounting Policies, changes in Accounting Estimates and Errors"'

In particular, the key areas of estimation, uncertainly and critical judgments in applying accounting
policies that have the most signiflcant effect on the amounts recognized in the financial statements
include accrued expenses, inventory valuation and other payables.

2.10 Materiality, Aggr€gation and Off Setting

Each material item as considered by management significant has been displayed separately in the

financial statements. No amount haj been set off unless the Company has legal right to set off the

amounts and intends to settle on net basis. Income and expenses are presented on a net basis only

when permitted by the relevant accounting standards. The values of assets or liabilities as shown in the

statement of financial position are not off-set by way of deduction from another liability or asset unless

there exist a legal right, therefore no such incident existed during the year.

2.Lt Going concern Assumption

The financial statements are preDared on the basis of going concern assumption. As per management
assessment there is no material uncertainties related to events or conditions which may cast significant
doubt upon thd Company's ability to continue as a going concern.

2.72 Comparativelnformation

Comparative information has been disclosed in respect of 2021 in accordance with IAS-1 "Presentation
of Financial Statements" for all numeric information in the financial statements and also the narrative
and descriDtive information where it is relevant for understanding of the current periods of financial
statements. prior year figure has been re-arranged wherever considered necessary to ensure
comparability with the current period'

2.13 Events after the Reporting Period

Events after the reporting period that provide additional information about the company's position at

the statement of financiai position date are reflected in the financial statements as per International
Accounting standards IAS-10 : 'Events after the Reporting Period'.

All material events occurrinq after the balance sheet date have been considered and where necessary'
adjusted.

2.f4 Responsibility for Preparation and Presentation of Financial Statements

The Board of Directors is responsible for the preparation and presentation of the flnancial statements as
per requirements of Companies Act, 1994.

2.15 Repo]ting Period

The reporting period of the company covers one year from 1st day of Ja nuary, 2022 to 31st December,
2022.

2,76 Approval of Financial Statements

The financial statements have been approved by the Board of Directors on the 12 04'2023'

3.00 significant Accounting Principles and Policies selected and applied for significant
transactions and events

For significant transactions and events that have material effect, the Company's Directors selected and
applied significant accounting principals and policies within the framework of IAS-1 Presentation of
Financial Statements in preparation and presentation of financial statements that have been consistently
applied throughout the year and were also consistent with those use in earlier years.

For proper understanding of the financial statements. accounting policies set out below in one place as
prescribed by the IAS Presentation of Financial Statements:

<e*&$
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Assets and Basis of their Valuation

3.01 Property, Plant and Equipments

3.01.1 Recognition and ueasurements

These are capitalized at cost of acquisition and subsequently stated at cost less accumulated
depreciation in compliance wjth the benchmark treatment of IAS 16 " property, plant and Equipment'.
The cost of acquisition of an asset comprises its purchase price and any diiectly attributable cost of
bringing the asset to its working condition for its intended use inclusive of inwaid freigh! duties ano
non-refundable taxes.

In a situation where it can clearly be demonstrated that expenditure has resulted in an increase In
future economic benefit expected to be obtained from the use of the fixed assets. the expenditure is
capitalized as an additional cost of the assets.

crst also includes initial estimate of the costs of dismantling, removing the item and restoring this site
(generally called asset retirement obligation) are recognizeJ.and measured in accordance with IAS 37:
Provision, Contingent Liabilities and Contingent Assets.

On retirement or otherwise disposal of fixed assets, the cost and accumulated depreciation are
eliminated and any gain or loss on such disposal is reflected in the statement of comprehensive income
which is determi4ed with reference to the net book value of assets and the net sales Droceeds.

3.01.2 MaintenanceActivities

Expendifure incuned after the assets have been put into operation, such as repairs & maintenance ts
normally charged off as rwenue expenditure in the year in which it is incuned.

3.01.3 Subsequent Cost

The cost of replacing part of an item of property, prant & equipment is recognized in the carrylng
amount of the item if it is possible that the future economic benefits embodied within ttre paft will flow
to the company and its cost measured reriabry. The cost of the day to day servicing of properry ano
equipment are recognized in the Statement of Profit or Loss and Other 

'ComprehJnsive 
Income as

repairs and maintenance where it is incurred.
3.01.4 Depreciation on Tangible Fixed Assets

As required in Paragraph 43 of IA5-16 Property and Equipments, depreciation in respect of all fixed
assets is provided to amortize the cost of the assets after commissioning, over their expected useful
economic lives in accordance with the provision of IAs 16 "property, plant ind Equipment".
Depreciation on fixed assets excepting land is computed using diminishing balance method in amount
sumcient to write-off depreciable assets over their estimated uieful life. DJpreciation has been chargeo
on additions and when it is used. Expenditure for maintenance ano reparrs are expenses; ma;or
reptacements, renewals and betterment are caDitalized.
The cost and accumulated depreciation of depreciable assets retired or otherwise disposed off are
eliminated from the assets and accumulated depreciation and any gain or loss on rutn olposat ,t
reflected in the Statement of Profit or Loss Account for the year endel. The annual depreciation rates
applicable to the principal categories are:

Cateoorv of Fixed Assets
Lan0
Furniture & Fixtures
Office Decoration
Office Equipment
Electrical Equipment
Motor Vehicle
Other Asset

MD*!3ce'eugE

I0o/o
7oo/o
I5o/o
I5o/o
20o/o
25o/o

Full. month depreciation is charged during the month of acquisition and no depreciation is charged
during the month of disposal.
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3.01.5 Disposal of Property, Plant and Equipment

An item of Property. Plant and Equipment is removed from the statement of financial position when it is
dispose off or when no future economic benefits are expected from its use or disposal. The gain or loss
on the disposal of an item of Property, Plant and Equipment is included in the statement of income of
the period in which the de-recognition occurs.

3.01.6 Impairment

In accordance with the provisions of IAS 36: Impairment of Assets, the carrying amount of non-financial
assets, other than inventories are reviewed at each balance sheet date to determine whether there is
any indication of impairment loss. If any such indication exists, recoverable amount is estimated to
determine the extent of the impairment loss, if any, impairment loss is recorded on judgmental basit
for which provision may differ in the future years based on the actual experience. No such indication of
impairment has been observed till to date.

3.02 Investment in FDR and Shares

Investment is stated at its cost of acquisition and interest earned on statutory deposits lying with the
Bangladesh Bank in the form Bangladesh Govt. Treasury Bond and the interest and profit earned on
term deoosit have been dulv accounted for on accrual basis. The Statement of Profit or Loss and Other
Comprehensive also reflects the income on account of interest on investment in FDR. Bond, Shares and
Miscellaneous Income. The Statement of Profit or Loss and Other Comprehensive Income also reflects
the income on account of interest on investment in FDR, Shares and Miscellaneous Income. It may be
mentioned here that a fluctuation reserve had been created in order to equalize the price go down
below the cost price of the shares. During the year under audit loss on realization of investment in
shares for price go down below the cost price of the shares has been charged directly to statement of
profit or loss appropriation account in order to equalize the price of the shares.

3.03 Sundry Debto6 (Including Advance, Deposits and Pre-Payments)

These are carried at oriqinal invoice amounts which reDresent net realizable value.

3.04 Other Current Assets

Other current assets have a value on realization in the ordinary course of the company's business
which is at least eoual to the amount at which they are stated in the Statement of Financial Position.

3.05 Inventories

In compliance with the requirement of IAs 2 "Inventories", inventories are stated at the lower of cost
and net realizable value.

Net realizable value is based on estimated selling price less any further cost expected to be incurred to
make the sale. The amount recognized in the financial statements has been valued by the management
considering the above method.

3.06 Stock

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

3-07 RevenueRecognition

In compliance with the requirements of IFRS 15 "Revenue" is recognized to the extent that it is
probable that the economic benefits will flow to the entity and the revenue can be reliably measured.
Revenue represents invoiced value of policies. Revenue recognized when the policies are made.

The Company recognizes as revenue the amount that reflects the consideration to which the Company
expects to be entitled in exchange for goods or seTvices when (or as) it transfers control to the
customer. To achieve that core principle, this standard establishes a five-step model as follows:

. Identiry the contract with a customer;

. Identify the performance obligations in the contract;

. Determine the transaction price;

. Allocate the transaction price to the performance obligations in the contract; and

. Recognize revenue when (or as) the entity satisfies a performance obligation.
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Considering the five steps model, the company recognizes revenue when (or as) the Company satis{ies a
performance obligation by transferring a promised goods to a customer. Goods is considered as
transferred when (or as) the customer obtains contol of that goods. Revenue from sale of goods is
measured at the fair value of the consideration received or receivable net of returns and allowances, trade
discounts, rebates and Value Added Tax (VAT).
- Premium Recognition

Premium is recognized when insurance policies are issued, but the premium of company's share of
public sector insurance business (PSB) is accounted for in the year in which the statements are
received from Sadharan Bima CorDoration.

- Revenue Account

While preparing the Revenue Account, the effect of necessary adjustment has duly been given in to
accounts in respect of re-insurance business ceded and accepted. Re-Insurance Premium ceded
has been accounted for into accounts.

Surplus or deficit on revenue has been arrived at after providing for un-expired risK @ 400/0 on all
business exceDt Marine Hull Insurance for which 100o/o provision has been created for un-expired
rlsks.

- Premium and Claim

The total ;mount of Dremium earned on various classes insurance business underwritten during- 
the period has been duly accounted for in the books of account of the Company and while
preparing the flnancial statements the effect of re-insurance ceded as well as the effect of total
estimated liabilities in respect of outstanding claims at the end of the period whether due or
intimated have also been reflected in order to arrive at the net underwriting proflt for the period.

- Re-InsuranceCommission

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

- Interest and Dividend Income

Interest on FDR, STD Accounts and Dividend Income has been duly credited to the Statement of
profit or Loss and Comprehensive Income.

- Gross Benefit & Claims

General Insurance and health claims include all claims during the year paid outstanding at the
reporting alongwith 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.

- Re-insurance claims

Re-insurance claims are recognized when the related gross insurance claims is recognized when
the related gross insurance claims is recognized.

- Management Expenses

The management expenses charged to Revenue Account amounting to Tk' 160,940,822
represent approximately 22.87o/o of Gross Premium of Tk 703,791272 (including public sector
business). The said management expenses have been apportioned 46.090/o to fire, 36.560/o to
marine (cargo), 3.960/o to marine (hull), 9.68% to molor,4,72o/o to miscellaneous business as per
activity / Premium Income.

3.08 Cash and Cash Equivalents

For the purposes of the Statement of Financial Position and Cash Flows, cash in hand and bank
balances represents cash and cash equivalents considering tne IAS l " Presentation of Financial
Statementg' and IAS 7" Cash How Statement' which provide, that cash and cash equivalents are readily
convertible to known amounts of cash and are subject to an in significant risks of changes in value and
are not restricted as to use-

3.09 Statement of Cash Flows

The Statement of Cash FIow has been DreDared in accordance with the requirements 1,49 Z Statement
of Cash Flows. The cash generated from operating activities has been repofted using the Direct Method
as prescribed by the Securities and Exchange Rules, 1987 and considering the provisions of Paragraph
g of m57 which provided that " Enterpises are Encouraged to Repoft Cash Flow From Operating
Adivities Usino the Dired Method'.
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3.10 OperatingSegments

No operating segment is applicable for the Company as required by IFRS L Operating Segments, as
the Company has only one operating segments and the operation of Company is within the
geographical territory in Bangladesh.

3.11 Lease

Accounting for Lease for Office Rent (IFRS 16 Leas€s)

IFRS 16 provides a single Lease accounting model requiring Leases to recognize assets and liabilities for
all Leases unless the Lease term is 12 months or less or the underlying asset as a low value. A Leasee
recognizes right of use asset representing its right to use the underlying asset and a Lease liability
representing its obligation to make Lease payments.

Continental Insurance Company as a Lease, recognizes Right-of-Use (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 1st January, 2019. The ROU asset and lease
liability are recognized in the financial statements considering the incremental borrowing rate.

Depreciation:

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

Subsequent Management:

The lease liability is initially measured at the present value of lease payments that are adjusted for
monthly payments, Lease payments are recorded to Proflt and Loss Account as Depreciation and
Finance Charges.

3.11 Taxation

Income Tax expense comprises current and deferred taxes. Income tax expense is recognized in profit
or loss except to the extent that it relates to items recognized directly in equity, in which case it is
recognized in equity in accordance with IAS 12: Income Tax.

(a) Current Tax:

Current Tax has been provided on the estimated taxable profit for the year under review at
37.50o/o tax rate being the tax rate applicable for the publicly traded Insurance Company. It also
includes adjustments for earlier year's short/excess provision.

(b) Def€rred Tax

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities
in the flnancial statements and the corresponding tax bases used in the computation of taxable
profit, and are accounted for using the balance sheet liability method.

Deferred tax liabilities are generally recognized for all taxable temporary differences and deferred
tax assets are recognized to the extent that it is probable that the taxable profits will be available
against which deductible temporary differences, unused tax loses or unused tax credib can be
utilized. Such assets and liabilities are not recognized if the temporary difference arises from
goodwill or from the initial recognition (other than in a business combination) of other assets and
liabilities in a transaction that affects neither the taxable profit nor accounting profit.

Consldering the practices generally followed in Bangladesh the company has reserved deferred
tax assets or deferred tax liabilities in accordance with IAS 12 ',Income Tax".

(c) Provision for Income Tax

Basis of Provision for Income Tax: Net Profit -Reserve for exceptional loss x tax rate.

3.13 Proposed Dividend

The Board of Directors proposed 10olo cash dividend for the year ended 31st December 2022 in its
214th Board Meeting held on 12th Aprit, 2022.
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3.14 Cost of Post-Employment Benefits

The company maintains both defined contribution plan and defined benefit plan for its eligible
permanent employees. The eligibility is determined according to the terms and conditions set forth in
the respective trust deeds and rules. Both of the plans are funded and are recognized / approved under
Income Tax Ordinance, 1984 by the National Board of Revenue (NBR).

(a) Employees' Benefit Plan

The company has been introduced Employees Contributory provident Fund, Leave
Encashment, Gratuity etc.

(b) cratuity Scheme

Previously the Company had on 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. In 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 5 years.

Other Corporite Deb! Accounts Payable, Trade and Other Liabilities

These liabilities are carried at the anticipated settlement amount in respect of policies and services
received, whether or not billed by the policyholder and the supplier.

Financial Instruments and Derivatives

Primary Financial Instruments (Financial Ass€ts and Liabilities)

The disclosure of primary financial instruments carried at the Statement of Financial Position date
alongwith the recognition methods and risks involved are summarized in Note 33 in accordance with the
provisions of IAS 32 Financial Instruments: "Disclosure and Presentation.

Derivative Financial Instruments

The Company is not a party to any derivative contract at the Statement of Financial Position date, such
as forward exchange contract, currency swap agreement or jnterest rate option contract to hedge
currency exposure related to import of raw matelials and others or principal and interest obligations of
foreign currency loans.

Capitalization of Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitatized as
part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur.
Borrowing costs consist of interest and other costs that an entiw incurs in connection with the
borrowing of funds as per IAS 23: Borrowing Costs.

Accruals, Provisions and Contingencies

The preparation of financial statements in conformity with IAS-37 "Provisions, Contingent Liabilities and
Contingent Assets" requires management to make estimates and assumption that affect the reported
amounts of revenues and expensesr assets and liabilities, and the disclosure requirements for
contingent assets and liabilities during and at the date of the financial statements.

(a) Accruals

Accruals are liabilities to pay for goods or services that have been received or supplied but
have not been paid, invoiced or formally agreed with the supplier, including amounts due to
employees. Accruals are reported as part of trade and other payables.

3.15

3.16

3.r7

3.18

3.19
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(b) Provisions

A provision is recognised in the statement of financial position when the company has a legal
or constructive obligation as a result of a past event, it is probable that an oumow of economic
benefits will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation. Provision is ordinarily measured at the best estimate of the
expenditure required to settle the present obligation at the reporting date. Where the company
expects some or all of a provision to be reimbursed, the reimbuBement is recognized as a
separate asset but only when the reimbursement is virtually certain. The expense relating to
any provision is presented in the income statement net of any reimbursement. If the effect of
the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, where appropriate, the risks specific to the liability, Where discounting is used, the
increase in the provision due to the passage of time is recognized as a finance cost. During the
reporting year the company has made sufficient provisions where applicable.

(c) Contingencies

A contingent liability is a possible obligation that arises from past events and whose existence
will be confirmed only by the occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the company; or a present obligation that arises from
past events but is not recognized because it is not probable that an oumow of resources
embodying economic benefits will be required to settle the obligation; or the amount of the
obligation cannot be measured with sufficient reliability.

A contingent asset is a possible asset that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the company. At the reporting date the company does not
have any contingent asset.

Contingent liabilities and assets are not recognized in the statement of financial position of the
company.

3.20 Earnings per Share (EPS)

Earnings Per Share (EPS) are calculated in accordance with the International Accounting Standard IAS-
33 "Earnings Per Share".

Basic Earnings Per Share

Basic earnings per share is calculated by dividing the profit or loss attributable to ordinary equity
holders of the entity by the weighted average number of ordinary shares outstanding during the year.

Diluted Earnings Per Share

For the purpose of calculating djluted earnings per shares, an entity adjusts profit or loss attributable to
each ordinary equity holders of the entity, and weighted average number of shares outstanding, for the
effects of all dilutive potential ordinary shares.

Diluted EPS is only calculated where the company has commitment to issue ordinary shares in future at
repoding date. No such commitment is hold by company at reporting date.

3.2L Reserve for Exceptional Losses

Provision for exceptional losses has been made during the year under audit as per the fourth schedule,
para-6(2) of Income Tax Ordinance, 1984.

3.22 Recognized Gains and Losses

No gain or loss was directly dealt with through the shareholders equity without being recognized in the
Statement of Comprbhensive Income.

Therefore, net profit after tax for the year is the total recognized gains.

3.23 Historical Cost Income and Expenditure

As there was no extra ordinary item, there was no difference in Drofit from ordinarv activities before
taxation and the net proflt before tax. Furthermore, as there was no revaluation of fixed assets in
previous years and during the year under review, there was no factor like the differences between
historical cost depreciation and depreciation on revalued amount, realization of revenue surplus on
retirement or disposal of assets etc. Therefore, no seDarate note of historical cost Drofit and loss has

4P\\
Q\,/9

been presented.
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3.24 Related Party Disclosure

As per International Accounting standard, IAS-24: 'Related Party Disclosures" parties are considered to

be ielated if one of the parties has the ability to control the other party or exercise signitlcant Innuence

over the other party in making financial and operating decisions. The company carried out transactions

in the ordinary course of busiiess on an arm's length basis at commercial rates with its related parties'

Related party disclosures have been given in Note 34'

3,25 Statement of Profit or Loss and other ComPr€hensive Income

The results for the year were not materially affected by the following:
(a) transactions of a nature not usually undertaken by the company:
(b) circumstances ofan exceptional or non-recurring nature:
(c) charges or credits relating to prior years:

3.26 Classified Summary of Assets

The valuation of all assets as at 31st December, 2022 as shown in the Statement of Financial Position

and in the classified summary of assets in Form "AA" annexed with the report has been reviewed and

the said assets have been sei-forth in the Statement of Financial Position at amount not exceeding their

realizable or market value in aggregate.

3.27 Share of Public Sector Business

company's share of Public sector business is accounted for in the period.in which the complete set of

accounts from sadharan Bima corporation (sBc) is received. During the period the_company has

included 4 (Four) quarters of its shaie of the iublic Sector business as confirmed by the Sadharan Bima

Corporation (5BC) in the following manner:

4.00

Period Particulars of Quarter No,

1st lulv. 2021 to 30th Sept, 2021 3rd ouarter of 2021 1 ( O n e )

1st Oct. 2021 to 3lst December, 2021 4th Ouarter of 2021 1 (One)

1st Jan. 2022 to 31st March. 2022 lst Ouarter of 2022 1 (One)

lst ADril, 2022 to 3fth June, 2022 2nd Ouarter of 2022 1(One)

Total 4 (Four)

Number of Employees

There were 320 Employees at the period ended for 31st December.
3.000 oer month.

2022 whose salary exceeds Tk.

Particulars No, of Employees

Manaqinq Director 1

Additional Manaqinq Director
Deouw Manaqinq Director f

Assistant Manaqinq Director 2

Executlve Vice President 5

Senior Vice President
Company secretary 1

Senior Vice President 5

Vice President 2

DeDutv Vice President 4

Assistant Vice President 6

Officers 60
Other Employees 223

Total 320

5.00 General



A.HOQUo&.CD.
CHARTEREO ACCOUNTANTS

Nos. ofShares Amount (Tk.) Amount (Tk.)
31.12.2021

6.00

7,00

SHARE CAPITAL
Authorised sharc capital
60,000,000 Ordinary Shares ofTk, 10/= each.

ISSUED, SUASCRIBED AND PAID UP CAPITAL

Composition of Shnleholdings:
The compositions of Shareholding Position as of 31st December, 2022 are as follows:

Classification of Shareholdec as perthelr holdings as on 31st December, 2022.

Sponsons Shar€holdings

600,000,000 600,000,000

415,053,110 415,053,110

453,a56,587 388,133,878

44,A29$94 s0,021,511
' 5,000,000 5,000,000

8,2AA,246 8,244,246

335,583,508 301,054,160
29,844,805 (6,550,37:

30,310,334 30,310,334

-:3l3r-S,jf/- --,--38!,133.828

33s,593,508 301,064,160

(a)

(b)

(c) lnstitutionalShar€holdings

RCSERVE OR CONfINGENCY ACCOUNTS

This is made up as follows:
Porfit & Loss Appropriation Account (Undisributed Proflt upto Balance Sheet Date)

General Reserve
Share Fluctuation Fund
Reserve for Exceptional Losses 8.01
Reserve for Falr value of Share
Reserve on Disposal of Building

RESERVE FOR EXCEPTIONAI- LOSSES

This is made up as followsi
Opening Balance
Add: Addition dudng the year

301,054,160 276,064,160
34,s19,348 25,000,000

__----E$e9898 ------39!,0e&9-

This represents profit set-aside up to the year under review as expenses to meet exceptional losses. Thls reserve has been created as per rcquirement of

paragraph 6(2) of 4th schedule of the IncomeTax ordinance, 1984

The company has made the reserve for excefiional losses amounting to Tk. 34,519,348 agalnst net premium income earned during the year as detailed

Class Interval Numb€r of shareholders lo, of Shalehold€ 9o of Total holdings
o/o of Total Paid up

Capital

100000-500000 186,840 3 1,390h 0.4504

500001-1000000 6,934,378 8 s|,660k 16.67o/o

1000001-1500000 4.730.756 4 35.250h 11.37o/c

1500001-2000000 1,570,371 1 It.700h 3.77V
Total !1,422,355 16 100.00Vo 32.260h

Public Shareholdings

Class Interual NufibeJ of Shares lo. of Sharehold€ 06 0f Total holdings
o/o of Total Paid up

001-5000 5045 2L170h 12.3704
) a77.370 380 1r.840k 6.920/l

10001-s0000 377 32.360/o 18.900/c

50001-100000 1,979,522 8.150/6 4,76rk

100001-1200000 6,434,329 25 26.480k 15.47%
Total 24,t)9.550 5454 10O.00olo 5A,420h

Class Interval Numbel of Shares o. of Shareholder of Total holdlngs
q/o of Total Pai.l uP

001-5000 39 42.39o/o 0.130/o

5001-10000 106.611 14.13o/o 0.26o/o

10001-50000 558,928 20 21.74% 1,34Vc

50001-100000 751.951 10 10,870k 1.810

100001-400000 2,411,983 10 10.87olo 5.80o/r

Total 3,8a3,406 92 100.00 9.34'/a
Grand Tot l 41,605.311 5962 100.O294
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Amount (Tk)
31.12,2022

Amount (Tk')
3'-.'2.2021

Fire lnsurance
Marine Cargo Insurance
Marine Hull InsuEnce
Motor Insurance
Miscellaneous Insurance

DEPOSIT PREMIUM

118,901,725
153,861,034

4F74,861
56,126,791

72,75t,98O
143,380,541

4,089,601

9.00

rl 7rq o6q 12.241,293---------;i1;;;8. ----- 

"72. 
16 | t 34

22,8t5,368 rs,736'362

The above balance represents the prentum and s€mp duty received aqainst cover notes for which policies have not yet been lssued within 31st December'

2022.

10.00 ESTIMATED LIABILMES IN FESPECT OF OUTSTANDING CLAIMS WHETHER DUE OR

INTIMATED

This ls made up as follows:

Fhe Insurance
Marine lnsurance
Motol Insurance
Mlscellaneous Insurance

AMOUNT DUE TO OTHER PERSOI{S OR BODIES CARRYT G ON TNSURANCE BUSINESS

2A,275,655 23,532,205

This is dle to diferent lnsurance Company on account of share of Co-Insurance buslness. Break up of the amount is given below:

14,370,505
8,538,407
2,783,322
7  < e 2  a t 1

rc  ,7q  (qq

85,701,440

78,875,622

9,24O,118
2,414,900

a< 7nr a4n
_......._--ry

278,458,519

11,107,912
8,955,655
2,46A,638
1,000,000

23,532,205

7A,575.622

1,551,601

77,324,021

7a.a75,622

234,O7945L

openlng Balance

Add: Addition during the Year

L€ss: Paid durlng the year

12,00 SUNDRY CREDITORS

This Is made uP as follows:

VAT on Insucnce Premium

Audit fees Payable
Income Tax deduction at source

vAT Deduction at Source
Providend Fund Payable
cash Credit Facilities
Income tax Payable

GratuityPaYable

Rec€ived againn Car Purchase Sdeme

Provision for Incentive bonus

Provision for Agency Commission

R€fund Premium Payable

ftovElon For Soltwale Service Charce '

S€cu ty Deposit

12.01
12.03

6,5t1,667
207,250

a,040,777
277,t74

6,047,080
m,577,151

134496,288
3,034,503

24,2m345
a385,531
4,803,037
2,833,836

30.000

27A.458,619

ao.577 'rst

234.079,461

76,856,63r
12,01 CASH CREDIT FACILIITIES (SOD)

This is made uP as follows:

Name of the Bank

NCC B3nk,Moghbazar Branch,Dhaka

NcC Bank,Moghbazar Branch,Dhaka

NCC Bank .Moqhbazar Branch,Dhaka

Ncc Bank,Moghbazar Branch,Dhaka

32,368,245
21,474,961

30,410,888
22,A91,842

&e-Nq
A/C.0011-0120011779
A/C.0011-0120013759
A/C.0011-0120013740
,y'c.0011-0120013768

A
tif i u'ur) iEll
NN-/.r/

Nlj,/

5,248,038
1,055,750

3,167,727
76,856,$r

7Lt,352,267
4,064,733

24,2m385

L173,523
5,006,238

70,309
30,000

en q77 1qr 76,856,631



A.HOQU€AC,O.
CHARTERPO ACCOUNTANTS

PROVISION FOR INCOME TAX

This is made up as follows:

Net Profit before Tax
Less: Non-business Income
ReseNe for excephonal losses
Interest lncome
Gain from Share trade
Dividend income
Gain from Sale of Vehicle
Other Income
Taxable Business Income
Tax Rate
Corporatr tax on blsiness lncome @37,50o/o (A)
Tax on other Source of hcomet (B)
Tax against Interest Income@37.5%
Tax against Dlvldend@20olo
Tax on cain from Share Trade@ioo/o
Tax agalnst Gain fron1 Sale ofvehicle @ 37.50c/o
Tax agalnst other Income @37.500,6
TotalProvision ior taxation (A+B)

II{COME TAX PAYABLE

This ls made up as follows:

openin9 balance
Add: Provision for taxation forthe Currentyear (note 12,02)
Total Income tax Payable:
Less: paid during the year (U/S-74)
Total Income tax Payable

UNCLAIN.IED DIVIDEND ACCOUNT

26.351,129 26,6L7,r4O

Amount (Tk.)
3L,12,2022

111,352,267
26.351.129

t37,703,396
1,207,108

194,496,244

13,163,248
6.500,400

Amount (Tk.)
3t,12,202r

34,519,348
30,855,730

245,474
3,516,105

35,257,2O5
37.500h

a3,22rAS2
13,'.29,678

11,li4,649

1;18,;39

25,000,000
38,719,709
2,209,fl8

2,196,994

28,977,rA6
0

10,866,445

14,519,891
754,878
z2o,9t3
823,874

134,496,2aA raL,352,267

Bangladesh Secu tles & Exchange Commission issued a dkective on January 14,2021 (BSEC/CMRRCD/2021-386/03) which instructed all companies to
remit dividends which remined unclalmed for more than 3 years to designated fund of the BSEC. In addition, the directive also instructed Companies to
transfer equivalent to dlvidends declared to a separate bank account dedicated for the purpose of paying dividends. In line with these regulations, tne
Company transfened BDT 275,828 to the BSEC Capital lYarket Stabilization Fund on 9 June, 2022. The Company has also kansfered the unclaimed
amounts forthe remalnig 3 years into designated dividend bank account,

936,569 7S2,4At-

9,717,054 13,463,244

97,084,280
26.617.110
123,701,390
72,349,123
111,352,267

16,462,86L
6,225,966

LEASES (IFRS-16)

This is made up as follows:
Opening Ealance of Lease Liabiliry
Add: Addftion during the year
Addr Rental Expenses-Lease Obligation Interest

Less: Rental Payment for the year excluding VAT

DEFERRED TAX LIABILITY

This is made up as followsi

Written down value of Fixed Assets as per balance sheet
Written down value of Fixed Assets as pertax base
Taxab e tempofary difference
Tax Rate
Current year Deferred Tax Assets /Liabilities
Less: Opening Deferred Tax Liabilities
Defurred Tax Income Adjustment

INVESTMENT

This is made up as follows:

16.01 Government Treasury Bond
16.02 Investment in Shares

410.004 422,443
20,073,652 23,111,310

15.00

124,477,462
119,483.608

37.SOo/a
L472,695
2,657,923
(7A5,22A't

10,362,598 9,948.062
9,711,054 13,153,248

1,r7r,244 \472,69s

152,986,935
149,863,618

3,123,3t7
37.\Oo/a

La7L244
1,812,695
(7lJ1.4511

a44,94O,176 72,954,956

25,000,000 25,000,000
119,980,176 47,954,956

_________131!8!_.!-26 __________22_9545



A.HOQU€&CO.
CHARTERED ACCOUNTANTS

Amount (Tk,)
31,'2.2022

16.0I GOVERI{MENT TREASURY BOT{D 2s,o0o,ooo 25,000,000

This reores€nts the value of Govemment Treasury Bond lying with Bangladesh Bank as statutory deposit required Secilon-7(1) of Insumace Act, 1938'

15.02 II{VESTMENT I1{ SHARE

Its reoresents the total balance of Investment in Shares whlch has been

17.00 AMOUNT DUE FROM OTHER PERSONS OR AODIES CARRYING OI{ INSURANCE SUSIHESS

Amount (Tk.)
3t 12.2021

119,980,175 47'954,956

shown in Annexur€-D at fair value.

237t252,241 239,462t743

This is made up as follows:
Opening Balance
Add: Addibon during the Year
Lessi Adjustment during the Year

239,462,743

237

r l  a?7  qn6

537,068ArA

391,535,506 32A,r9O,374

8,

76,1
7,442,

720,975,57r

______391,!95t99_ _______3z8MA!

11,437,506 11"684'388

10,967,866

164,971p64
74,678,449

-__---!,991E99-

537,854,649

SUNORY DEBTORS

This is made up as follows:

Advance salary
Advance Office Rent
Advance against Expenses
Advance Income Tax
Security Deposlt
Premium agalnst Hull Business & Bank Guarantee
Advance agalnst floor purchases
Advance Prinfng
Advance Continental Trade &investment Limited
Advance against office decoration

ADVANCE AGAINS' RENT

Advance against rent relates to advance

Opening balance
Add:Advance paid during the year
Total:
Less: Adjustment during the year
Toial:

CASH AND BANK SALANCES

This is made up as follows:

Fixed Deposit Receipts
Current & STD Accounts
Cash in hand
Stamp ln hand

FIXED DEPOSIT WITH BANK

This is made up as follows:

AB Bank Ltd.
Agranl Bank Ltd.
Al"Arafa Islami Bank Ltd.
Bangladesh Commerce Baflk Ltd.
Bangladesh Developnent Bank Ltd.
Bank Asia Ltd.
BRAC Bank Ltd,
City Bank Ltd.
Dhaka Bank Ltd.
Dutch-Bangla Bank Lld
Eastern Bank Ltd.
Exlm Bank Ltd.

paid for office rent of branch offices in difrerent locatlons ofthe country' The balance is made up as follows:

438,022,70O
85,303,061
12,824,833

447,932,860
75,577,039
11,855,867

____---.wg9&3-

43A,O22,700

_----537e@-

447,932,460

15,936,041
6,162,228

25,380,184
4,767,189
2,715,143

45,185,903
1,768,833
3,196,395

11,594,998
1,835,643
1,0oo,ooo

16,832,992

16.193,331
6,757,377

22,545,235
5,368,105
2,108/000

43,762,849
1,619,548
3,122,830

13,138,000
1,813,614
1,000,000

18,177,856

9,
11,437

1,873,
1'17,126,

11,684,388



A.+1OQU€&CO.
CHARIERED ACCOUNTANTS

Amount (Tk.)
34.L2,2022

Arnount (Tk.)
31.12.2021

First Security Bank Ltd,
Hablb Bank Ltd.
IFIC Bank Ltd.
Islami Bank Btngladesh Ltd.
Jamuna Bank Ltd.
Janata Bank
l"lercentile Bank Ltd.
Modumoti Bank Ltd.
MutualTrust 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.
Shahlalal Islami B.nk Ltd.
Social Islami Bank Ltd,
Sonali Bank Ltd,
South East Bank Ltd.
Standard Bank Ltd.
Trust Bank Limited
united Commercial Bank Ltd.
utbra Bank Ltd.
Lanka-Bnngla Finance Ltd.
commerclal Bank of celon
IDLC
Islami Finance & Investment Ltd.
Filst Lease Finance & Investment Ltd.
l4eghna Bank Limited
Union Bank Ltd.
Bengal Conrmercial Bank Limited
IPDC
South Bangla Eank Ltd.
NRB Bank Llmlted
NRB Commercial Bank Ltd.

(i) We have physically verified mRs which are in agreement with balance of audited accounts.

5,849,757

15,831,055
5,955,820
7,061,914

15,736,68s
1,549,670
4,059,911
8,385,532

28,059,563
4,904,7!5

14,617,86J
19,004,423
14,848t827
7,990,354
5,656,324

13,892,077
13,371,379

8,809,798
14,195,211
12,145,986
12,445,563
5,748,103

s72,275

3,580,4;2
s,770,451
2,864,666
2,ooo,ooo

r4,280,069
4,323,317

2,743,80J
2,200,0s1

15,716,244
19,194,113
9,758,664
6,676,220

15,415,80s
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
3,518,358

13,58s,139
20,015,300

1,300,000
10,342,657
14,923,386
10,855,721
12,267,564
6,249,697
r,480,350
1,000,000

200,000

2,218,986
4,e22,956

500,0;o
8,988,719
3,647,434

(iD

(iiD

Bank deposit on STD Accounts and Current Accounts have conflrm through Bank statement obtained from the management along with the reconciliation
statements.

Physlcal count of cash and stamp of Head Office has been done on December 31,2022. Management has furnished cerUficates confirming the position of
Taka- 72,824,833/= asc-zsh in Hand iying with dlfferent branches located in the country.

41R n)? 7.l,0 447 912.450

152,986,93s !?4,477,462

260,24r,172 2s5,434,615
36,362,497 10,808,497
296,603,669 266,243,172
10,253,800 5,002,000

286,349,869 260,24',A72

r3s,763,710 134,629,795
7,329,141 6,790,4p5

143,092,851 141,420,200
9,729,917 5,656,49C

L33,362,934 135,763,710
______154996p39- ------J48J.352-

9,744,o54 a3-163,244

13,163,248 16,462,861
6,500,400 6,225,966

19,663,648 22,688,827
9.952,594 9,525.579

_________2fup!3_ _________:ilq2!L
9,952.594

2O,OO FIXED ASSET

This is made up as follows:
opening B€lance
Addi Addition during the year

l a(< <ila< Adn'+manf

Accumulated cost
' 
Lessi Accumulated Depreclation
opening Balance
Addi Depreciatlon for the yeaf
Less: Depreciation Adjustment

Total Accumulated Depr€ciation
Written down Val!e

21.00 RIGHT OF USE ASSETS

Ths represents the writt€n down value ofthe fixed Asseis as on 31 December, 2022 The Details ol the fixed assets have been shown in the Annexure A.

This is made up as follows:
Opening Balance of Rlght of Use Asset
Add: Addition durin9 the year

Less; Rental Expenses-ROIJ Asset Amortization

Rental Expenses-Rou Asset Amortization

This is made up as followsi
Rent Pald during the year
Less: lnterest during the year

34 ,

Annexure-E

i j . . .. .  . . . . ,  \
,  , , , ' ) , l l l

10,352,598



A.$OQU€&CD,
CHARTERED ACCOUNTANTS

22.00 INTEREST, DIVIDENDS & RENT

22.0f Interest Income

Interest on STD
Interest on Fixed Deposits
Interest on Govt. Treasury Bond
Total Interest Income

Dividend Income

Thls ls made up as follows:

BBS Gbles Ltd
Paramount Insurance Ltd,
CVO Petro chemicals & Refinary ltd
Beacon Pharmaciticuls Ltd
Janata Insurance Ltd
Fu-Wang Foods Lid
14.L.Dying Ltd
Nahee Atumlnium Composlte Panel
Pharma Alds Ltd
Shephered Industries Ltd
S€apearl geach Resort & SPA Ltd
Golden Son Ltd
Lanka Bangla Finance Ltd
City General Co.Ltd
lvlonno Ceramic Industries ltd
I\4ercantile Insurance Ltd
Global Insurance Ltd
Popular Life Insurance Co.Ltd
New llne Clothing ltd
Copertech Industries Ltd
Khulna Power Company Limited
LEfarge Holcim Eangladesh Limlted
Total Dividend Income

GAIN /(I.OSS) FROM SHARE TRADE

This i5 made up as followsi

Opening Balance
Add: Purchase dudn9 the year
Total cost value
Less: I4arketValue

33,095,559 43,983,184

30,855,730 34,719,709

Amount (Tk.)
31,t2.2022

Amount (Tk,)
31,12.2021

____2/!9,128

2.196.998

________l!_!!lll!_ _________l!li9l!9

245,4?4 774,392

40,000
23,452
14,000

167,500

___________z4s.g4 ---_______Jl3&_

(2,031,4591 2,m9,r24

430,692
28,341,333

550,192
36,105,047

68,145
22,00o

3,000
298,755

1,650
2,500

16,800
4,500
8,400

187
7,250

12,000
35,ooo
10,000
30,000
10,000

116,000
45,000
42,500

54,530,398
37,636,430
92,166,828

/ t  n l1  aco \

3,516,105

10;233,800

523,881

22.04 GAIN FROM SALE OF I.IOTOR VEHICLES

Thls is made up asfollowsi

, Accumuated Cost
Lessi Accumulated Depreciation
Written down Value
Less: Sales Value

It represents the Gain from Sale of8 no, Motor Vehicles during the year under audlt.

OTHER INCOME

This is made up as follows:

Income frcm Co-Insurance Service Charge
Income from sale ofTender

REVENUE ACCOUNTS

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

DIRECTOR:S FEES

499,7L9

481,634
18,085

499,719

ao7,674,942 42,425,3lJ9

1.346.400tSZZAOO

The aggregate a mount of Tk. 1,522,400 was pa ld to the director of the compa 
)j1 \ount 

of boa ra meetinq during the year under audit.

-- /- oJc r \\
15 . ir-  

\ j . \' {  \ .
.  ,r  rrn l .

i , \ _  _ * . /

24.00



A,+IOQU€ACD.
dHARTERED AccoUNTANTS

Amount (Tk,)
3',r2,2022

Amount (Tk.)
31.12,2021

25.00

25.03

MANAGEIiIENTS EXPEl{SE

This is made up as follows:

Salary & Allowance
Office Rent
Traveling T,A/DA
Conveyance
Gas, Water & Eleckicity
office I4aintenance
Car Maintenance
Car Maintenance- Fuel
Entertainment
S€minar & Training Exp.
Bank Charge
Printing
Stationery
Paper & Periodicals
Postage & Stamp
Telephone, Telex & Fax
Insurance Premium
Co-Insurance Service Charge
software Service charge
Branch Manager Conference

Sadharan Bima Corporatlon (PSB)
Total Management Erpense

OFFICE RENT

Rental Expense - RoU Asset Amorlization (Note 14.00)
Rental Expense - Lease Liability Interest Expense (Note 14.00)

VAT on Rental Expense
Total Rental Expense for the Year

ALLOCATIO OF i,{ANGEMENT EXPENSES

Fire
l4arine Cargo
14arine Hull
Motor
Miscelenous
Total lqanaqement Expense

LIMITATION OF I,{ANAGEMENT
I4anagement Expenses-Revenue
l':anagement Expenses-P&L except Depreciation
Total Actual Management Expenses [A]
Allowable Expense [B]
Variance -Favourable'(B-A)

Calculation of Allowable Expense-2022

a60,920,759 rs'-'73L749

118,417

1,330,091

1,347

48,

153,677,362

150,940,822 151,731,789
718

=-nffi---affiffi
11,916,987 ll/t4o,272

9,952,594 9,525,579
410,004 422j83

10,362.598 9,948,062

63,267
47

13,654,

189,467,670 173,390,501
217,126,759 188,756,491

______- z-!5!-!!3- ------lll!5!9!-

112,709,
1 1 ,

217
1,337
I,617

3,140,

r44,371,631

46.09Va
35.56o/o

3.964/o
9.68%

160,940,8??

Class of Business Level of
Premium

Rate
Allowable
Expense

Actual Rev. A/C
Expense

Actual P/L A/C
Expense

Total Actual
Management

Exoense
Fire Business 150,000,000 35o/l !?rqa.gp!

48.193.12Balance 146,O39,767 330k

TotalFire Business 295,O39,767 100,693,123 74,144,516 aa-9s9a'-2 85.183,98S
llotor business 58,528,983 35o/o m.520,t44 15,574,805 2,376,415 17,951,220
lvliscellenso!s Business 71,324,614 35% 24,965,01t 7,588,218 2,891,17t 10.479,388
l4arine Buslness 150,000,00c 26Vo 39,000,00c
Balance t27.793.908 25o/c 31,948,411
Total Marine Business 277.793,9o4 70,944,477

2L7,\26,759
63,593,223 11,2s9,851 74,a53,O74

Oveiall Total 703.794,272 160,940,822 2s,526,444 ''a9,467,670
Less:Actual Manaqement Exoense r89.467.67t
Variance-Favoulable 27,539,O89

Actual p & L A/c Expenses ofTk, 28,526,848 Cfotat P/L Expense excluding Depreciation ) has been allocated on the basis of Gross Premium Income.



A,HOQIE&.CO.
CHARTERED ACCOUNTANTS

Amount (Tk.)
3'-.72.7022

Amount (Tk.)
31.12.2021

Calculation of Allowable Expense-2021

Class of Business
Level of

Premium
;late

Allowable
Expense

Actual Rev. A/C
Expense

Actual P/L A/C
Expense

Total Actual
Management

ExD€nse

Fire Business 150,000,00c 35o/o 52,500,00c
Balance 66,687,040 33o/o 220,069,723

74,506,723Total Fi.e Business 216,5a7,O40 63,267,m3 7,574t9j1

l"lotor business 46,505,992
74,604,252

35o/c 16,277,091 13,654,474

Miscellaneous Buslness 35o/o 26,111.488
39,000,00c

17,066,121 z,b\Jg,J 4

I\4arine Buslness 150,000,00( 26o/o

Balance 25o/o 32,851.189
Total Marine Business 2aL444,735 71,861,189 57,743,991 9,843.85r

overallTotal 619,242,039 188,756,49t 151,731,789 21,658,71€ ! / J,!9U,5O l

LesslActual Management Expense r73,390,507
15,365.990variance-Favoulable

Actual P & L A,/c Exgenses of Tk. 21,658,718 Ootal P/L Expense excluding Depreciatlon ) has been allocated on the basis of Gross Premium Income

PREMIUM LESS RE-INSUMNCE

Thls ls made up as followsl
Premium lJnderwritten
Less: Refund & Cancel Premlum

Add: Premlum on PSB
Grcss Premi!m
Less: R/l Premlum on cedence
Less: R/I Premlum on PsB
Premlum Less Re-Insurance

The details ofwhich have been shown in Annexure-C.

NET ASSETS VALUE (NAV) PER SHARE

345,193,475 2774A61'334

616,842,344 527,351,898
9,199.313 s,538.269

607,543.031 521,813,529
96,148.241 97 '428'410

703,79r,272
274,646,248

5'9,A2,O39
260,556,733

27.00
20'42

Net Asset Value per Share has been catcutated basd on ordlnary share outstanding no. 4,16,05,311as at December 31, 2022. Net asset value per share as

atDecember3l,2020hasalsobeenrestatedbasedon4,lS,05,3l lshares.Detai|sca|cu|at ionisgivenbe|ow:

Net Asset value [A]
Number of Outstandlng Share [B]
Net Asset Value Per Share [C=A/B]

EARNINGS PER SHARE (EPS)

915,291,520 849,561,988
41.505,311

1.59 1.51

Earning Per Share has been calculated based on ordlnary share outstanding no, 41605311 at 31st December, 2022. Earning Per share at 3lst December'

2021 has also been restated based on 41505311 Shares. Details calculahon is given below:

a? q(r (4R a6.417,972-----idfrfrE -----rrlafr

22,00

Balance Forwarded to P/L Appropriation
Provision for Tax (Current Tax Deff)
Tax on ReseNe for Losses
Earnings Attrlbuta ble to Shareholders
Number of Outstanding Shares

NET OPERATING CASH FLOWS PER SHARE

Net operatinq Cashflow [A]
Number of Shareholders [B]
Net Operating Cashflow per Share{C=A/B}

RECONCILIATION OF OPERATING CASH FLOWS

Net Profit
Add: Depreciation
LesstProfit of MV
Prov. for Income Taxatlon

Changes in Current Assets
Changes in Balance of Fund
Change in Sharc Fluctuation Reserve
Changes in Current Uabillties

104,914,522
(25,653.781)

97,960,369
(25,831,882)

(12.944,756\ (9,375,000)

66,315,985 62,753,487
i r  <^c ?1r 41 505. i11

--------------- lY
1 5 9  t 5 l

1.AO 2.O7

Net operating cash Flow Per share has been calculated basd on ordinary sharc outstanding no.4,16105,311 as at December 31,2022 Net asset value per

share as at December 31, 2021 has also been restated based on 4,16,05,311 shares, Details calculation is given beiow:

74,A72,642 86,285,532

75,936,666
(126,78s,871)
(19,545,625)

7,591,017
i 1 0 1 A O  ? a q

85,285,532

4r.60s,311 41 60s,Jl 1
r.80 2.07

74,922,2s7 86,285,532

7

70a,7fi,617
(124,789,490)

29,501,613
0.00

61,493,517-----..-ai6' ,.7

97,960,
6,790,

(2,196,1
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CHARTEREDACCOIJNTANTS

Amo|lnt (Tk.)
3L.'-2,2022

Amount (Tk.)
31.12.2021

3O.OO FINANCIAL INSTRUMEI{TS AND RELATED DISCLOSURE UNDER IAS 32 ''FINANCIAL I STRUMENTSI

DISCLOSURE (A) PRIMARY (ON 9ALANCE SHEET) FINANCIAL I]{STRUMENTS"-

Set out below is a year ended balance of carrylng amounts (book value) of allfinancial assets and liabilities (Financlal Instruments)

31.00 RELATED PARTY TRAI{SACTIONS-DISCLOSURE UI{DER IAS 24 "RELATED PARTY DISCLOSURE"

tn accorance with paragraph 19 of IAS 24 Related Party Disclosures' the following matters
has been disclosed in the following sequential order:

fi) Parent and ultimate controlling Party
There is no such parent company as well as ultjmate holding company/controlling party ofthe company'

(ii) Entities with joint control of, or significant influence over
There is no joint control of or signiflcEnt influence over the Company.

(iii) Subsidiareis
There was no subsidiary comPanr.

(iv) Associates
There is no Associate Company ofthe entity (company).

(v) tointventure in which the Entity is a JointVenturer
There is no Joint Venlure ComPanY.

(vi) Transactions with key management personnel and their compensation

(a) Loans to Director

During the year, no loan was given to the directors of Company

ii) Key Management compansation

. The break up ofthe Key l\4anagement Compansation Is given below: !.. .

Name Desiqnation Particulals Amount (Tlc

Hasan Tarek Chief EYecutive Omcer
Salary and Allowance & Other
Compansatron paid during the year

2,99o,ooo

Golam Kamal Chowdhury Addl, Managing Director
SaE -nd Alowance & other
comoan$tion oaid durlno the vear

2,oo3,60c

Faruq!azzaman Addl. Managing Dlrector
SaE atalAllowance & other
comDansation oaid durlno the vear

2,154,900

Md, Nuruzzaman Addl. Managing Diredor
Sal;ry and Allowance & Other
comoansation Daid durlno the veat

1,919,200

S.M. Abdul Khaleque Addl. Managing Director
Salary and Allowance & Other
comDansation Daid durino the vear

1,659,400

Total 1o,727,LOO

i) No compensation was allowed by the Company to the Managing Director & CEO other than stated above;

,. The Board Meeting attendance fees @) Tk. 8,000 per Director per meeting and the total Board l4eebng attendance fee incurred during the year under
' review was Tk. 1,522,400;

Particula16 Inter€q!!g!I!!g Non Interest
gearing Total

Maturity with in one Year
Maturity after

on€ year

Financial Assets!
Banqladesh Govt, Treasury Bond (BGTB) 25,000,000 25,000,000

Investment ln FDR 438.022,700 43A,022,70O

Investnent in Shares 119,980,176 119,980,175

Accounts Receivables 391,635,506 391,635,506

cash and cash Equivalent 537,068,478 537,068,478

Total 119,980,176 463,022,700 92a,703,944 1,511,706,460

Financial Liabilities:
SOD Loan 80,577,191 80,577,191

Outstandlnq Claims 2A,275,655 2a,275,655

Creditors 197,881,468 197,881,468

Total gfl,S77 tlgl 226'157,123 306,?34,3t!

€t Financial Assets/ Liabiliqes 39/402,985 463,0247OO 7O2,546,46L t,2o4p72,546

iii) No amount of money was spent by the Compa ny for compensaung any member of the .ft)lrd for special services rendered.
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32.00

b) Other Related Party Transaction

During the year, the Company Qried out the transactions with related parties in the normal course of business and on an arm's length basis. The name of
related parties, relatlonship, types of transaction and their total value have been set out in accordance wjth the provisions of IAS 24 "Related party
Disclosures", Transaction with related partles are excecuted on the some terms as those of other customers of slmllar credentials and do not involve more
than a normal risk.

Name ofthe related Parties RelationshiD nature Nature of Transaction Amount (Tk.)
llympic Shlpplng Lines Director Insurcnce Business 1,430.138
Slympic Fibere Ltd. Director Insurance Buslness 487.714
qnika International Dkector lnsurance Business 2,12t,451
Promozen Shipplng Lines Dlrector Insurance Business 3,720,892
(hansons Lines Ltd. Director Insurance Business 52,650
(hansons Textile Mllls Ltd. Director lnsurance Business L2AL432
tegent Weaving Ltd. Director Insurance Business 533,594
iegent Textile Mills Ltd, Director Insurance Business 903,639
legent Febrics Ltd. Director Insurance Buslness 77.547
Llra Doo6 Ltd. Dlredor Insurance Business 3,101,669
Lira Polymer Industrles Ltd. Director Insurance Business 2,496,274
Lira Industries Enterp es Ltd. Director Insurance Business 7,779,466
Samrat Industdes Director Insurance Business 4,057,578
SamGt Packaging Industries Director Insulance Business

Total 29,259,402

DISCLOSURES AS PER REQUIREMENT OF SCHEDULE XI, PART II OFTHE COIiIPANIES ACT, 1994
(EMPLOYEE pOSrIIOl{ AS Or{ 31ST DECEMBE& 2021)
Disclosure as per requirement of Schedule XI, part U, Notes 5 of para 3a)

D) Disclos[]€ as per iequirement ofSchedule XI, part tI, para 4
to Directors and Officers, (Boa.d of

33.00 PAYIIENT / PERQUISITES TO DIRECTORS

No amount of money was spent by the Company for compensating any member ofthe Eoard for services rendered other than Board Meeting Fee.

CAPITAL FXPENDITURE COMMITMENT

There was no commitment for cadtal expenditure and also not incurred or provided forthe year ended 3lst December, 2022.

CONTINGENT ASSETS

There was no contingent assets as on 31st December, 2022.

36.00 CONTINGENTLIABILITIES

The company js contingently liable as on 31st December,2022 on account of Incofie Tax, the details ofwhich are oiven belowi

34.00

35.00

Monthly Salary Range Head Offic€ Branch No. of EmploYee
Above 3000 69 251 320
Below 3000

Total 59 251 320

Fat€ma Rashid for Mr.Tehsin Rashid

AccountingYear Assessment Year Tax as per Accounts Tax as per
Assesgment Order

Tax Paid in cash
and Deducted at

Source
2007 to 2021 2008-2009 to 2022-2023 263,119,863 291,628,326 233.979.112

Total

The details ofthe above have been shown in Annexurc -B.
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37.00 REMITTANCE OF DIVIDEND

A9 there were no non-resident shareholders. no divldend was remitted to or received from abroad.

38.00 CREDIT FACILITIES NOT AVAILABLE

There was no credit facility available to the company under any contract avalled of as on 31st December 2022 other ttlan trade credit available in the
ordinary course of business which has already b€en disclosed in the Financial Statements

39.00 SUBSEQUENT EVENTS.DISCLOSURES UXDER IAS 10 "EVENTSAFTER REPORTING PERIOD"

The directors in the meeung held on 28th April, 2022 recommended 16.% Stock Dlvldend and 10o/o Cash Dividend for the Shareholders excluding sponsor
Shareholders whose name will be apperead in the Shareholders registers at the date of Book closure which is subject to Sharcholders approval at the
forthcofiing annual general meetlng to be held on 20th July, 2022.

"Except the fact stated above, no ci.curnsbnces have arisen since the balance sheet date which would requke adjustments or disclosure in the financlal
statements or notes thereto.

BOARD MEETING ATTENDANCE STATUS OF DIRECTORS

41.00 II{FORMATION REGARDING ACCOUNTS RECEN'ABLES, ADVANCE IN LINE WITH SCHEDULE XI

i. Disclosure in linewith 4(a) of part I ofSchedule XI
The Details of trade Receivable are given belov,.

42.00

ii. Disclosure in line with 4(b) of part I ofs.hedule xI

There are no debts outstanding in this respect.

DISCLOSURE IN LINE WITH INSTRUCTION F OF PART I OF SCHEDULE XI

In regard to sundry debtoE the followjng particulars shall be given separately:

(I) Debt considered good in respect ofwhich the company is fully secured

Within slx months trade debtors occurred jn the ordinary course of business are considered good but no security given by the debtors.

(II) Debtconsidered good for which the company holds no security othe. than the debtors' personal security

Within six months trade debtors have artsen in the ordinary course of business in good faith as well as market reputatlon of the company for the above
mentioned reasons no oersonal sec! tv taken ffom debtors,

(lll) Debtconsidered doobtful or bad

There were no such debts whlch considered to be doubtf!|.

(IV) Debt due by directos or other offcers ofthe Company

There is no debt due by directors or other offlcers of the company.

Sl. No. Name of the Directors Position l{umber of Meetino Attendance
A.K,M Azizur Rahman Chaiman & Dlrector 10 10

2 Mr. Imtiaz Bin Musa vice Chainnan & Dkector 10 3
Mrs, Bulbullaynab Akter Director 10 7

4 Nlrc. Dollv lqbal Director 10 9

5 f'ls. Fatema Rashid for lvr.Tehsin Rashld Director 10 9

6 Sved Adeeb Ashfao Uddin Dlrector 10 4

7 l'4r. K.14 Alamqir Dircctor 10 6

I Saira Tasin Dkector 10 10

9 I\4s. Hasina Iqbal Dkector 10
10 lYr. Ishnad lobal Dkector 10 9

Mr, Abrar Rahman Khan Director 10 10
72 Mr. Syed Salib Naimuddin Director 10 3

Mr. Salman Habib Director 10 5
Iq Brio Gen l4d. Abdul Halim Independent Director 10 7

!ls. Nusrat Haflz IndeDendent Director 10 9
Hasan Tarek Chief Executive Omcer (CEO) 10 10

Sl,  No. Particulars
Amount (Tk.)
3a-ra-4o22

Amount (Tk.)
tt,t2.20zr

1 Vvithin 3 lqonths 44,149,211 62,578,578
2 Withln 6 llonths
3 Within 12 l4onths

l4ore than 12 Months 1,616,085 1,616,085
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(V) Debt du€ by common management

There is no debt under common management.

(VI) The maximum anount due by dircators or other officeF of the Comptny

There is no such debt in this respect

43.00 Schedule XI, Part U, Para 8(b) & Pala 8(d) Foreign Curencies rcmitted during the year

During the year under revlew the company dld not remlt any amount as dlvldend, technical know-how, royalty, professional consultation fees, interest and

other maters either fts shareholder or othe6'

44.00 No single Uansaction of lqiscellaneous expenpenditure exceeded Tk. 5,000.

45.00 All Daid uo shares have been fully paid up in cash

46,00 There was no bank guarantee issued W the Company on behalf of their dlrectors

47 -OO Auditors were pald only statutory audit fee duly approved by the Shareholders ln the last AGM '

48.00 There was no caDlta! work in proqress at the end of the Accounbng year.

49.00 No exoenses were Dald as Rovalty and Salary to Technical Exoerts etc.

50.00 During the yearthe company was not entered into anY agreement with the thid party'

51,00 There was no ca9ltal exDendlture commitment as at 31st December 2022.

52.00 There was no claim aqainstcompany, which was not acknowledged as debt otherthan nomalcours€ of business,

53.00 There was no event occurred after Balance Sheet date, which might effectfinanclal position of the Company as on Balance Sheet date'

54.00 FOREIGN EXCHANGE EART{ED

No other Income included consuttancy fee, royav technicalexpert and professlonal actvisory fee, Interest, etc. was incuned or paid ln foreign cunencles'

55.00 SEGMENTREPORTING

As there is single business and geographlc segmentwlthin the company operates as such no segment repoding is feh necessary.

56.00 PROPOSEDDIVIDEND

In the board metting hetd on the management proposed to declare cash dividend and stock Dividend for the year 2022 subject to the approval by th€ share

holdem in AGM.

57.00 INTERNAL CONTROL

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

._. 
A strong internal control and compliance dlvlslon has been formed wlth a view to establlsh a well desiqnated slstem of intemal control'

. i

Regulafrdfl€w of internal audit repofts with view to lmplement the suggestion of Internal audltors in respect ilinternal control technique'

To establish an effective management slstem that includes plannlng, organlzlng and supervising culture in the branch as well as at Head olTice'
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CONTINENTAL INSURANCE LIMITED
SCHEDULE OF INVESTMENT IN SHARE AS ON 3L.r2,2O22

Annexure-D

SL No. Name of the Company No. of Shares Cost Value as on
3L.L2.22

Market Value as
on 31.12.22

01 Achia Sea Foods Limited 468,0s1 L7,7t2,295 17,794,885
02 Bangladesh Lamps Limited. 500 138,997 126,600
03 BD paints Limited. 1,500,000 20,012,519 56,700,000
04 Bangladesh National lnsurance Limiteo. 4,000 270,575 231,600
05 Bashundhara Papers Mills Ltd. 399 39,279 30,164
06 Chartered Life Insurance Company Ltd. 2,900 794,405 178,060
07 CVO Petrochemical Refinerv Ltd. 2,000 355,527 327,400
08 Estern Lubricants Blenders Limited rz:) 265,536 200,625
09 ecenection Limited. 5,400 306.86s 281,340
10 Far Chemical Industries Limited 10,000 I ?'7 a1l? 106,000
1 1 Fu-Wang Ceramic Industries Ltd 10,000 t85,462 774,000
t2 Fu-Wang Food Ltd 10,000 247,602 235,000
1J Genex Infosys Limited 1,000 94,436 81,000
L4 Global Insurance Company Ltd. 2,700 e9,026 84,25Q
15 Imam Button Industries Ltd. 6,000 761,499 723,600
-LO KDS Accessories Limited 3,000 283,893 231,000
1 7 Keya Cosmetics Ltd 20,000 732,330 128,000
1B Kattali Textile Limited 10,000 255,638 237,000
19 Lub{ref (Bangladesh ) Limited 2,380 89,837 85,918
20 Mir Akhter Hossain Ltd 5,000 297,542 254,000
2 I Orion infussion Ltd 3,000 1,422,755 r,582,200
22 Padma Islami Life Insurance Ltd 1 ?  E ? 4 790,967 611,737
23 Pharma AIDS 90 71,872 7r,163
24 Prime Textile Spinning Mills Ltd. 50,000 2,757,662 2,000,000
25 Provati Insurance ComDanv Ltd 35,000 2,128,307 2,061,500
26 RAK Ceramics (Bangladesh) Ltd 5,000 227,568 214,500
27 S. Alam Cold Rolled Steels Ltd 7,107 44 Aea 36,863
28 Sea Pearl Beach Resorts & Spa Ltd. 300 \ q  ? ? \ 56,010
29 Sonar Bangla Insurance Ltd 14  Aqn 785,924 773,524
30 Sunlife Insurance Company Ltd 5,600 355,474 318,640
J 1 Takaful Islami Insurance Comoanv Ltd 19,000 982,081 862,600

Union Insurance Company Ltd 31,105 1,158,041 t,160,217
33 Unique Hotel & Resorts Ltd r,400 90,362 80,780
34 Union Bank Ltd 200,000 2,000,000 2,000,000
35 Rangamati Food Products 1,800,000 36,000,000 36,000,000

Total 4,243,58L 90,t35,37L rLg,9AO,t76
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CONTINEI,ITAL INSURANCE LIMITED

01.

DIRECTORS' CERTIFICATE

As per regulations contained in the First Schedule of the Insurance Act, 1938 as amended Insurance Act, 2010
and as per Section 63 (2) ofthe insurance Act, 2010 we certify that:

The value of all assets shown in the Financial Position and classified on Form-'AA" annexed have been
reviewed as at 31st December, 2022 and in our beliet the said assets have been set forth in the
Statement of Financial Position at amount not exceeding their realizable or market value under the
several headings enumerated in the annexed form:

All expenses of.management wherever incurred, whether directly or indirectly in respect of Fire, Mdrine
Cargo, Marine Hull, Motor and Miscellaneous Insurance business have been fully debited in the
respective Revenue Account as expenses.

(Ishnad Iqbal)
Director

an Tarek)
Executive Officer

Dated: 26.04.2023
Place: Dhaka, Bangladesh

(A.k.M Azizur Rahman) 1Im$jdr'il-vusa;

f ,L


