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AUDIT COMMITTEE REPORT 
 

For the Year 2021  
 

Pursuant to the Notification issued by BSEC on Code of Corporate Governance, the BoD of 

PILIL formed the Audit Committee (the Committee) with its ToR as below:  

 

Sl. 

No. 

Name of Members Designation Status 

01 Mr. Md. Belal Hussain, FCA Independent Director Chairman 

02 Md. Zahirul Islam Director Member 

03 Mrs. Zaman Ara Begum Director Member 

04 Prof. Dr. Serajul Hoque Director Member 

05 Mohammad Saifuddin Ahmed Company Secretary 

(Acting) 

Secretary 

 

TOR OF THE AUDIT COMMITTEE:  

 

Constitution of the Audit Committee  
 

1. The Audit Committee shall be composed of at least 3 (three) members, who shall be 

directors of the company, including at least 1 (one) independent director.  

 

2. The Board of Directors shall appoint members of the Audit Committee. It shall also 

select 1 (one) member, who shall be an independent director, to be its Chairman. 

Qualification of the members shal l conform to the requirements of the Corporate 

Governance Guidelines. 

 

3. When the term of service of any member expires or there is any circumstance causing 

any member to be unable to hold office until expiration of the term of service, thus 

making the number of the members to be lower than 3 (three), the Board of Directors 

shall appoint new member(s) to fill the vacancy(ies) immediately or not later than 1 

(one) month from the date of vacancy(ies) to ensure continuity of the performance of 

work of the Audit Committee. 

 

4. The company secretary shall act as the Secretary of the Audit Committee.  

 

Meetings of the Audit Committee 

 

1. The meetings of the Audit Committee shall be presided over by its Chairman.  

 

2. The quorum of a meeting of the Audit Committee shall constitute by majorityof 

members and shall not constitute without at least 1 (one) independent director.  

 

3. The Audit Committee shall hold at least 4 (four) meetings in a year to perform its 

duties and responsibilities. 

 

4. The Audit Committee may invite the Chief Executive Officer, Head of Internal Audit 

or any other officials to attend the meeting. 

Padma Islami Life Insurance Limited
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1. The Audit Committee may request the internal and/or external auditors to submit 

valuation/evaluation report(s) on any specific issue. 

 

2. All the observations/finding s/recommendations of the Audit Committee shall be 

recorded in the minutes of the Committee. 
 

3. The Secretary shall minute the proceedings and resolutions of all committee meetings, 

including the names of those present and in attendance and shall circulate the minutes 

of meetings of the Committee to all members of the Committee. 

 

Duties and Responsibilities of the Audit Committee:  
 

1. The Audit Committee shall be responsible for the following:  
 

a. To oversee the financial reporting process of the company. 

b. To monitor choice of accounting policies and principles.  

c. To monitor Internal Control and Risk management processes.  

d. To oversee hiring (appointment) of external auditors.  

e. To oversee the performance of external auditors.  

f. To review, along with the ma nagement, the annual financial statements before 

submission to the Board for approval. 

g. To review, along with the management, the quarterly and half yearly financial 

statements before submission to the Board for approval. 

h. To review the adequacy of Internal control and audit function. 

i. To review statement of significant related party transactions submitted by the 

management. 

j. To review Management Letters/ Management Report/ Letter of Internal Control 

Weakness issued by the statutory auditors.  

k. To conduct a post -audit review of the audit findings including any significant 

suggestions for improvements provided to management by the statutory 

auditors. 
 

2. The Audit Committee shall review whether all the applicable Rules,Regulations, 

Guidelines, Notifications, Directives, etc. framed/issued by the regulatory authorities 

have been complied with. 
 

3. The Audit Committee shall immediately report to the Board of Directors on the 

following findings, if any: 

i. report on conflicts of interests; 
 

ii.

iii.

 suspected or presumed fraud/ irregularity/ material defect in internal 

control system; 

 

 

 

suspected infringement of laws, including securities related laws, rules and regulations;
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iv. any other matter which shall be disclosed to the Board of Directors 

immediately. 
 

4. The Audit Committee shall prepare a report on activities carried out by itself, including 

reporting to the Board of Directors, during the year and disclose such report to the 

Shareholders and General Investors through the annual report of the company.  

 

REPORT ON ACTIVITIES CARRIE D OUT BY THE AUDIT COMMITTEE  

 

In discharging its duties and responsibilities, during the year 2021, the Audit Committee of 

PILIL: 
 

1. Held a total of 04 (four) meetings. Attendance status was as below:  
 

Sl. 

No. 

Name of Members Designation Meeting 

Held 

Meeting 

Attended 

01 Mr. Md. Belal Hussain, FCA Chairman 04 04 

02 Md. Zahirul Islam Member 04 04 

03 Mrs. Zaman Ara Begum Member 04 04 

04 Prof. Dr. Serajul Hoque Member 04 04 

05 Md. Morshed Alam Siddiqui Chief Executive 

Officer (C.C) 

04 04 

06 Mohammad Saifuddin Ahmed Company Secretary 

(Acting)/ Secretary 

04 04 

07 Mr. Shakhawat Hossain Chief Financial 

Officer (CFO) 

04 04 

08 Mr. Harun Or Rashid Head of Internal 

Audit 

04 04 

  

2. Reviewed the quarterly and annual financial statements of the year 2021 and 

recommended for approval; 

 

3. Considered and made recommendation to the Board on the appointment and 

remuneration of financial and compliance auditors;  

 

4. Approved the Internal Audit Plan, monitored progress and effected revisions when 

necessary; 

 

5. Discussed Internal Audit reports and findings in detail with auditors and members of 

Management. 

 

On behalf of the Audit Committee 
 

 
Md. Belal Hussain, FCA 

Chairman of the Audit Committee, PILIL 

Dated: April 20, 2022  
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KEY FINANCIAL INDICATORS 
Amount in Tk. (Million) 

Sl. 

No. 
Particulars 

YEAR 
2017 2018 2019 2020 2021 

01 First Year Premium Income 421.33 82.75 131.67 90.32 75.37 

02 Renewal Premium Income 646.39 470.83 459.85 332.60 187.60 

03 Group & Health Insurance Premium 17.60 35.20 70.59 65.66 100.66 

04 Gross Premium 1085.32 588.78 662.11 488.59 363.64 

05 Reinsurance Premium 0.75 10.15 2.14 0.25 0.61 

06 Net Premium (4-5) 1084.57 578.63 659.97 488.34 363.03 

07 Retention Ratio (6/4) (%) 99.93% 98.28% 99.68 99.95 99.83 

08 First Year Premium Income Growth (%) (20.53) (80.36) 59.12 (31.41) (16.54) 

09 Renewal Premium Income Growth (%) (18.70) (27.16) (2.33) (27.67) (43.60) 

10 Gross Premium Income Growth (%) (18.44) (45.75) 12.45 (26.21) (25.57) 

11 First Year Commissions Paid for 

acquisition of  life insurance business 
147.08 62.37 55.98 43.42 37.18 

12 Second Year Commissions paid for 

acquisition of life insurance business 
8.04 4.03 4.61 4.21 1.04 

13 Third and Later Year Commissions paid 

for acquisition of  life insurance business 
28.30 11.38 10.89 8.93 8.43 

14 Total Commissions paid of acquisition of 

life insurance business (11+12+13) 
183.42 77.73 71.48 56.56 46.65 

15 First Year Commissions/First Year 

Premium (%) 
33.51% 34.65% 34.92% 31.46% 49.33% 

16 Second Year Commissions/Second Year 

Renewal Premium (%) 
10.00% 10.00% 10.00% 10.00% 9.78% 

17 Third and Later Year Commissions/Third 

and Later Year Premium (%) 
5.00% 5.00% 5.00% 5.00% 4.76% 

18 Management Expenses 572.13 393.29 294.55 186.8 144.09 

19 Allowable Management Expenses 479.67 264.32 252.06 107.63 118.97 

20 Excess Management Expenses (18-19) 92.46 128.97 42.48 29.19 25.12 

21 Excess Management Expenses Ration (%) 19.28% 48.79% 12.47% 18.52% 21.11% 

22 Overall Management Expenses Ration 

(%) 
52.72% 66.80% 

39.12% 38.24% 17.43% 

23 Renewal Expenses Ratio (%) 29.85% 21.38% 15.54% 23.68% 11.04% 

24 Claims paid 1928.23 862.99 687.52 650.49 321.61 

25 Claims/Gross Premium (%) 177.66% 180.91 103.84 133% 88.44% 

26 Total Commission Expenses/Gross 

Premium (%) 
16.90% 13.20% 10.80% 11.58% 12.83% 

27 Investment Income 72.68 79.67 69.65 61.99 39.32 

28 Investment Income/Gross Premium (%) 6.70% 13.53% 10.52% 12.69% 10.91% 

29 Yield on Life Fund (%) 3.68% 6.18% 4.96% 4.50% 3.19% 

30 Conservation Ratio (%) 48.58% 43.38% 78.10% 50.23% 38.42% 

31 Second Policy Year Lapse Ratio (%) by  

number of Policies 
50.83% 81.72 82.91% 87% 76% 

32 Third Policy Year Lapse Ratio (%) by 

number of polities 
65.01% 85.66 92.67% 90% 94% 

33 Fourth Policy Year Lapse Ratio (%) by 

number of polities 
65.21% 85.19 94.48% 93% 94% 

34 Fifth Policy Year Lapse Ratio (%) by 

number of polities 
57.44% 88.38 96.01% 95% 96% 

35 Sixth Policy Year Lapse Ratio (%) by 

number of polities 
78.68% 89.12% 97.00% 95% 96% 

36 Second Policy Year Lapse Ratio (%) by 

Premium Amount 
52.23% 80.16% 85.51% 73% 70% 

37 Third Policy Year Lapse Ratio (%) by 

Premium Amount 
64.78% 85.13% 93.18% 86% 95% 

38 Fourth Policy Year Lapse Ratio (%) by 

Premium Amount 
69.43% 84.41% 94.99% 90% 96% 
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39 Fifth Policy Year Lapse Ratio (%) by 

Premium Amount 
72.87% 87.24% 96.66% 92% 97% 

40 Sixth Policy Year Lapse Ratio (%) by 

Premium Amount 
75.49% 88.36% 96.10% 93% 96% 

41 Market Price per Share (in BDT) at year 

end 
50.20 25.00 

17.40 20.50 47.90 

42 Dividend yield (%) - - - - 0.42% 

43 Outstanding Premium as at 31st 

December 
109.84 96.18 

144.47 184.46 154.52 

44 Total Investment as at 31st December 757.34 480.08 508.81 543.36 559.71 

45 Life Fund as at 31st December 1288.26 453.97 209.79 131.40 124.63 

46 Total Assets as at 31st December 2389.40 2238.66 2238.88 2246.33 3148.76 

47 Paid Up Capital as at 31st December 388.80 388.80 388.80 388.80 388.80 

48 Paid Up Capital/Total Asset (%) 16.27% 17.37% 17.14% 17.31% 12.35 

49 Net cash flow from operating activities -78.37 -66.87 338.60 315.98 380.38 

50 Net cash flow from Investing activities 32.16 26.20 (66.03) (28.26) (16.46) 

51 Net cash flow from Financing activities -6.62 50.00 (449.09) (310.49) (329.39) 

52 Net change in cash and cash equivalent -52.83 9.43 (17.65) (33.43) 34.53 

 
53. First Year and Renewal Premium Income 

Year 
2017 2018 2019 2020 2021 Description 

438.927     65.205  131.671 86.429 68.369 
Premium from new policies 

issued 

2015 190.317     28.148  17.692 22.133 7.601 
Renewal Premium out of the 

policies issued in 2017 

2016 253.278     40.398 26.579 23.989 2.104 
Renewal Premium out of the 

policies issued in 2018 

2017 N/A     47.728  28.726 9.017 2.226 
Renewal Premium out of the 

policies issued in 2019 

2018 N/A N/A 12.524 21.385 4.11 
Renewal Premium out of the 

policies issued in 2020 
 

54. Number of First Year and Renewal Policies 

Year 
2017 2018 2019 2020 2021 Description 

34174  9594 10398 120105 8152 Number of new policies issued 

2015 16742  3515 1850 1947 844 
Number of policies renewed out 

of the policies issued in 2017 

2016 16969  5085 2753 1925 338 
Number of policies renewed out 

of the policies issued in 2018 

2017 N/A 5069 2512 979 376 
Number of policies renewed out 

of the policies issued in 2019 

2018 N/A N/A 1757 1460 627 
Number of policies renewed out 

of the policies issued in 2020 
 

N.A=Not Applicable 
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this in VAT exempted column in VAT Return 9.1.

Management should present

except Land and Building Tk. 187,410,339.00.
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Place:  Dhaka 

Dated : April, 24, 2022

DVC: 2204240240AS305003
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KAZI ZAHIR KHAN & CO.
CHARTERED ACCOUNTANTS

PADMA ISLAMI LIFE INSURANCE LTD.

2021 2020

SHAREHOLDERS' CAPITAL 

Authorised Capital 

100,000,000 Ordinary Shares of Tk.10/- each 1,000,000,000  1,000,000,000          

Issued, Subscribed and Paid-up 

38,880,000 Ordinary Shares of Tk.10/- each 5.0 388,800,000     388,800,000             

Balance of Fund and Accounts 

Revaluation Reserve 6.0 889,663,515     -                              

Life Insurance Fund 7.0 124,630,989     131,402,711             

Sadaka Fund (Padma Welfare Fund) 8.0 43,422,132       24,349,202                

Amount due to other persons or bodies Carrying on 

Insurance Business
9.0 345,055             246,733                     

Liabilities and Provisions 1,701,899,162  1,701,533,155          

Estimated Liabilities in Respect of Outstanding claims 

whether due or intimated.
10.0 364,262,135     348,693,558             

Sundry Creditors 11.0 97,637,027       110,848,597             

Premium Deposits 12.0 -                      1,991,000                  

Long Term Borrowing (Non-cost Bearing) 13.0 1,240,000,000  1,240,000,000          

Total Capital and Liabilities 3,148,760,853  2,246,331,801          

Annexed notes form an integral part of these Financial Statements.

Chief Executive Officer                     Director Director Chairman

BALANCE SHEET

Amount in Taka
Notes

AS AT 31 DECEMBER 2021

CAPITAL  AND  LIABILITIES 

Signed as per annexed report of even date

Place:  Dhaka 

Dated : April, 24, 2022
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KAZI ZAHIR KHAN & CO.
CHARTERED ACCOUNTANTS

2021 2020

Loan on Policies

Within their surrender value 14.0 342,445             395,987                     

Investments 15.0 559,714,947     543,360,535             

Un-realized Loss on Investment 2,188,116          -                              

Outstanding Premium 16.0 154,515,708     184,464,665             

Profit, Dividend & Rent Accrued but not Due 17.0 17,229,424       21,614,293                

Advances, Deposits and Prepayments 18.0 365,604,193     347,141,794             

Cash, Bank and Other Balances 356,919,869     322,215,877             

Fixed Deposit with Banks 19.0 35,492,172       94,848,570                

SND & CD with Banks 20.0 320,771,083     226,471,864             

Cash in Hand 656,614             895,443                     

Other Assets 1,692,246,150  827,138,650             

Padma Life Tower & other Fixed Assets (At Cost Less 

Depreciation)
21.0 1,690,875,916  825,511,993             

Printing, Stationery & Stamps  in Hand 22.0 1,370,234          1,626,657                  

Total Property and Assets 3,148,760,853  2,246,331,801          

Annexed notes form an integral part of these Financial Statements.

Chief Executive Officer                           Director Director Chairman

Place:  Dhaka 

Dated : April, 24, 2022

Notes

AS AT 31 DECEMBER 2021

PADMA ISLAMI LIFE INSURANCE LTD.
BALANCE SHEET

Signed as per annexed report of even date

PROPERTY AND ASSETS
Amount in Taka
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KAZI ZAHIR KHAN & CO.
CHARTERED ACCOUNTANTS

2021 2020

Balance of Fund at the Beginning of the Year 131,402,711       209,785,977         

131,402,711       209,785,977         

Premium Less Re-Insurance 23.0

Total First Year Premium 75,377,560          90,319,271           

First Year Premium (Ekok Bima) 67,838,198          78,741,798           

First Year Premium (Khudra Bima) 7,539,362            11,577,473           

Total Renewal Premium 187,597,321       332,601,198         

Renewal Premium (Ekok Bima) 160,440,545       297,696,269         

Renewal Premium (Khudra Bima) 27,156,776          34,904,929           

Total Conventional Premium (First Year +Renewal) 262,974,881       422,920,469         

Total Group Insurance Premium 100,664,271       65,667,973           

Group Insurance Premium 100,664,271       65,667,973           

Gross Premium  (Conventional + Group) 363,639,152       488,588,442         

Less: Re-Insurance premium 613,847               246,733                 

Net Premium 363,025,305       488,341,709         

Total Other Income 151,370,813       69,499,989           

Profit, Dividend and Rent 24.0 39,323,048          61,994,452           

Other Income 25.0 112,047,765       7,505,537              

Total Income (Current Year) 514,396,118  557,841,698    

Grand Total (Beginning Fun + Current Year Income) 645,798,829  767,627,675    

First Year Premium, Where the Maximum

Premium Paying Period is -

Single 16,833,121          15,377,031           

Two Years 22,470                  51,033                   

Three Years 1,156,288            997,456                 

Four Years 1,320,353            -                          

Five Years -                        3,585                      

Six Years 1,205,006            25,992                   

Seven Years 137,205               4,288                      

Eight Years 8,925,301            8,385,254              

Nine Years -                        9,000                      

Ten Years 3,255,076            17,831,924           

Eleven Years 158,940               35,076                   

Twelve Years or over 42,363,800          47,598,632           

(Including Throughout Life) -                        -                          

75,377,560          90,319,271           

Notes

PADM A ISLAM I LIFE INSURANCE LTD.
 LIFE REVENUE ACCOUNT

FOR THE YEAR ENDED DECEMBER 31, 2021

Amount in Taka
Particulars
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KAZI ZAHIR KHAN & CO.
CHARTERED ACCOUNTANTS

2021 2020
Particulars Notes

Amount in Taka

        337,181,875           416,344,223 

By Death 18,829,642          17,254,740           

By Maturity 236,550,286       383,650,729         

By Survival Benefit 80,912,200          12,563,254           

By Surrender 889,747               2,875,500              

Expenses of Management 144,087,713  173,214,510    

Commission Expenses 46,652,922          56,566,409           

(a) Commission to Insurance Agents (less that on Re-

Insurance)
39,703,079          37,352,385           

(b) Allowances and Commission other than Commission 

Included in Sub-Item (a) above
6,949,843            19,214,024           

Other Management Expenses 97,434,791          116,648,101         

Salaries & Allowance (other than to agents and those 

contained in the allowances and commission)
60,102,231          85,352,368           

Conveyance Bill 1,126,627            1,072,637              

Board & Other Meeting Fees 871,200               922,400                 

Audit Fees 1,392,000            209,750                 

Shariah Meeting Fees 61,600                  44,000                   

Medical Expenses -                        6,100                      

Professional Fees & Legal Expenses 51,500                  310,200                 

Registration & Renewal Fees 578,676               761,425                 

Advertisement & Publicity Expenses 174,870               103,092                 

Printing Expenses 1,466,871            1,098,770              

Stationery Expenses 749,541               963,386                 

Policy Stamp Expenses 167,730               314,692                 

Revenue Stamp Expenses 299,935               269,155                 

Postage & Courier Expenses 371,949               714,928                 

Telephone & Fax Expenses 119,573               101,592                 

Mobile & Internet Expenses 1,247,006            1,317,223              

UMP (IDRA) Expenses 945,273               760,633                 

Training & Recruitment Expenses 6,225                    283,235                 

Office Rent Expenses 12,520,342          10,905,922           

Service Charge against Office Rent Expenses 2,652,625            1,226,903              

Office Maintenance Expenses 2,105,464            1,676,738              

Gas, Water & Electricity Expenses 5,290,939            3,468,505              

Expenses agt. Electronic Items 120,842               55,249                   

Car Fuel Expenses 464,173               504,907                 

Car Repair & Maintenance Expenses 570,106               646,096                 

Car Renewal, Registration & Insurance Expenses 157,155               430,594                 

Bank Charges & Others Expenses 725,653               770,100                 

Entertainment Expenses 931,850               943,394                 

Fees, Donation  & Subscription Expenses 1,278,269            1,117,432              

Security House Charge 2,808                    6,614                      

Trade License Expenses 67,371                  91,234                   

Annual General Meeting Expenses 62,500                  60,000                   

IT Expenses 38,913                  20,000                   

Actuarial Valuation Fee 678,500               -                          

Cleaning & Washing Expenses 34,236                  99,007                   

Others 239                       19,820                   

Claim Under Policies (Including Provision for Claim 

Due or Intimated) Less Re-Insurance
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KAZI ZAHIR KHAN & CO.
CHARTERED ACCOUNTANTS

2021 2020
Particulars Notes

Amount in Taka

OTHER EXPENSES 32,122,253          46,666,231           

Depreciation on Fixed Assets 32,122,253          33,063,886           

Realized Loss on Sale of Share -                        13,602,345           

Appropriation

Interim Dividend 7,776,000            -                          

Total Expenses (Current Year) 521,167,840       636,224,964         

Current Year Fund (6,771,722)           (78,383,266)          

Balance of Fund at the End of the Year as Shown in the 

Balance Sheet 2021
124,630,989       131,402,711         

Grand Total (Closing Fund + Current Year Expenses) 645,798,829       767,627,675         

Annexed notes form an integral part of these Financial Statements.

Chief Executive Officer                   Director Director Chairman

Signed as per annexed report of even date

Place:  Dhaka 

Dated : April, 24, 2022
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KAZI ZAHIR KHAN & CO.
CHARTERED ACCOUNTANTS

2021 2020

A. ASSETS 

Loan on Insurer's policies within their surrender value 342,445                 395,987                 

Investments 559,714,947         543,360,535         

Un-realized Loss on Investment 2,188,116              -                          

Outstanding Premium 154,515,708         184,464,665         

Profit, Dividend & Rent accrued but not due 17,229,424           21,614,293           

Advances, Deposits & Prepayments 365,604,193         347,141,794         

Cash, Bank and Other Balances 356,919,869         322,215,877         

Fixed Assets (at cost less depreciation) 1,690,875,916      825,511,993         

Printing & Stationery Stamps  in Hand 1,370,234              1,626,657              

3,148,760,853      2,246,331,801      

B. LIABILITIES

Amount due to other persons or bodies carrying on insurance 

business
345,055                 246,733                 

Estimated Liabilities in Respect of Outstanding claims 

whether due or intimated
364,262,135         348,693,558         

Revaluation Reserve 889,663,515         -                          

Sundry Creditors 97,637,027           110,848,597         

Sadaka Fund (Padma Welfare Fund) 43,422,132           24,349,202           

Long Term Loan 1,240,000,000      1,240,000,000      

Premium Deposit -                          1,991,000              

2,635,329,864      1,726,129,090      

C. Gross Fund (A - B) 513,430,989         520,202,711         

D. Shareholder's Capital (Paid-up Capital) 388,800,000         388,800,000         

E. Life Insurance Fund as at 31 December 2021 (C - D) 124,630,989         131,402,711         

Annexed notes form an integral part of these Financial Statements.

Chief Executive Officer                   Director Director Chairman

PADMA ISLAMI LIFE INSURANCE LTD.
STATEMENT OF LIFE INSURANCE FUND

Particulars

Signed as per annexed report of even date

AS AT 31 DECEMBER 2021

(As per Sub-Section-2 of Section-26 of Insurance Act 2010)

Amount in Taka

Place:  Dhaka 

Dated : April, 24, 2022
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Class of Assets Book Value Market Value Remarks

INVESTMENTS 561,903,063        559,714,947      Realizable Value

CASH, BANK & OTHER BALANCES 356,919,869        356,919,869      

Cash in Fixed Deposit with Banks 35,492,172          35,492,172        Book Value

Current & STD Accounts with Banks 320,771,083        320,771,083      Book Value

Cash in Hand 656,614                656,614              Book Value

Interest, Dividend & Rent Accrued but not due 17,229,424          17,229,424        Realizable Value

OTHER ASSETS 2,212,708,496    2,212,708,496   

Outstanding Premium 154,515,708        154,515,708      Realizable Value

Printing, Stationery & Stamps in Hand 1,370,234            1,370,234           At Cost

Advances, Deposits & Prepayments 365,604,193        365,604,193      Realizable Value

Loan on policies 342,445                342,445              Realizable Value

Fixed Assets (At cost less depreciation) 1,690,875,916    1,690,875,916   Written Down Value

TOTAL 3,148,760,853    3,146,572,737   

Annexed notes form an integral part of these Financial Statements.

Chief Executive Officer                   Director Director Chairman

PADMA ISLAMI LIFE INSURANCE LTD.
FORM "AA"

CLASSIFIED SUMMARY OF THE ASSETS

AS AT 31 DECEMBER 2021

Signed as per annexed report of even date

Place:  Dhaka 

Dated : April, 24, 2022



63| Page  

KAZI ZAHIR KHAN & CO.
CHARTERED ACCOUNTANTS

Particulars
Share 

Capital

Share

Premium

General 

Reserve

Reserve for

Exceptional

Losses

Retained 

Earnings

Total 

Taka

Equity as on 

01 January 2021
388,800,000     -            -           -                  -             388,800,000     

Addition during the 

year (Bonus Share)
-                      -            -           -                  -             -                      

Equity as on                     

31 December 2021
388,800,000     -            -           -                  -             388,800,000     

Particulars
Share 

Capital

Share

Premium

General 

Reserve

Reserve for

Exceptional

Losses

Retained 

Earnings

Total 

Taka

Equity as on 

01 January 2020
388,800,000     -            -           -                  -             388,800,000     

Addition during the 

year (Bonus Share)
-                      -            -           -                  -             -                      

Equity as on 

31 December 2020
388,800,000     -            -           -                  -             388,800,000     

Annexed notes form an integral part of these Financial Statements.

Chief Executive Officer                   Director Director Chairman

For the year ended December 31, 2020

For the year ended December 31, 2021

PADMA ISLAMI LIFE INSURANCE LTD.
STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2021

Signed as per annexed report of even date

Place:  Dhaka 

Dated : April, 24, 2022
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2021 2020

CASH FLOWS FROM OPERATING ACTIVITIES

Collection from Premium 26.0 395,579,109       448,595,891          

Investment Income and other Income Received 27.0 96,840,982         73,139,913            

Payment for Management Expenses and others 28.0 (112,038,787)      (205,758,642)         

Net Cash Flows from Operating Activities 380,381,304       315,977,162          

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase/Disposal of Fixed Assets 29.0 (3,779,001)          (596,993)                 

Proceeds from Sale of Fixed Asset 30.0 1,485,451            6,891,807               

Investment Made during the Period 31.0 (14,166,296)        (34,554,742)           

Net Cash Flows Used by Investing Activities (16,459,846)        (28,259,928)           

CASH FLOWS FROM FINANCING ACTIVITIES

Payment of Claims (321,613,298)      (650,493,285)         

Payment of Cash Dividends (7,776,000)          -                           

Increase/ Decrease in Long Term Borrowing -                        340,000,000          

Net Cash Flows Used by Financing Activities (329,389,298)      (310,493,285)         

Net Increase/Decrease in Cash and Cash Equivalents 34,532,160         (22,776,051)           

Cash and Cash Equivalents at the Beginning of the Period 322,215,877       344,991,928          

Cash and Cash Equivalents at the End of the Period 356,748,037       322,215,877          

Annexed notes form an integral part of these Financial Statements.

Chief Executive Officer                   Director Director Chairman

Signed as per annexed report of even date

PADMA ISLAMI LIFE INSURANCE LTD.
STATEMENT OF CASH FLOWS

AS AT 31 DECEMBER 2021

Particulars
Amount in Taka

Notes

Place:  Dhaka 

Dated : April, 24, 2022
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1. LEGAL STATUS AND NATURE OF BUSINESS

2. Components of the Financial Statements

The Financial Statements include the following Components:

i) Balance Sheet

ii) Life Revenue Account

iii) Statement of Cash Flows 

iv) Changes in Shareholders Equity and

v) Accounting Polices and Explanatory Notes

vi) Classified Summery of assets (Form AA)

vii) Statement Life Insurance Fund.

3. Basis of Presentation and Statement of Compliance

� Going concern

� Accrual unless stated otherwise (except branch office)

� Historical cost Convention

� The Insurance Act. 2010 as amended

� The Insurance Rule 1958

� The Companies Act. 1994

� The Securities and Exchange Commission Rules-1987

� The Income Tax Ordinance 1984

� Any other applicable legislation.

Padma Islami Life Insurance Limited
Notes to the Financial Statements

As at & for the Year Ended December 31, 2021

Padma Islami Life Insurance Limited was incorporated on April 26, 2000 as a Public Limited

Company under the Companies act 1994 and was registered with the Department of Insurance on

April 30, 2000. The Company is engaged in Life Insurance Business.

The Company went for Public issue in March 2012 and the Sharesof the Company are listed in both

Dhaka Stock Exchange Ltd and Chittagong Stock Exchange Ltd.

The following underlying assumptions, measurement bases,laws, rules, regulations and accounting

pronouncements have been considered in preparing the Financial Statements:

� The International Accounting Standards (IASs) and International Financial Reporting Standards 

(IFRSs) as adopted by the Institute of Chartered Accountant of Bangladesh (ICAB)
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4. Significant Accounting Policies 

4.01 Revenue recognition 

4.02 Investments

i) Investment in Govt. Securities  

ii) Investment in Shares

4.03 Depreciation on Fixed Assets

4.04 Inventories

Sign Board 20%

Inventories comprising of Printing Materials, Stocks of Stationery and Stamps have been valued at

lower of cost and net realizable value as outlined in IAS-2.

Computer & Printer 15%

Motor Vehicles 20%

Electric Installation 10%

Telephone Installation 10%

Furniture & Fixtures 15%

Office Decoration 20%

Office Equipment 15%

Investment in Shares is considered at cost price at Balance Sheetdate. Unrealized loss due to fall of

Market Price i.e.; Difference between cost price and market price is considered separately as Un-

realized Gain/(Loss) on Investment.

Depreciation on Fixed Assets has been calculated adopting diminishing balance method on all classes 

and on the estimated useful life of Fixed Assets. Methods and rates of providing depreciation are

consistently applied in relation to previous year (s).

Category of Fixed Assets Rate of Depreciation

Padma Life Tower Building 5%

Flat and Building 5%

New business premiums are recognized once the related policies/First Premium Receipts (FPR)have

beenissued and the premiums received by the Company. Premium received before issuance of FPRare

recognized as liability. Renewal outstanding premium under the policies are recognised as income

within financial period of which premium are subsequently received.

Investments in Govt. Securities are recognized as per the guidelines of IFRS-39. Profit on investments

is accounted for on accrual basis.
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4.05 Taxation

4.06 Commission

4.07 Risk and uncertainties for use of estimates in preparation of Financial Statements

4.08 Statement of Cash Flows

Statement of Cash Flows is prepared on Direct Method in accordance with IAS-7. 

4.09 Employees' Benefit Plans IAS-19

i) Provident Fund

Commission to Insurance Agents (less that received on Re-Insurance) represents First Year

Commission, Renewal Commission and Group Commission. Allowance and Commission (Other than

Commission to Insurance Agents less that on Reinsurance) represent Filed Officers Salary and

Allowances including incentive Bonus.

Preparation of Financial Statements in conformity with the Bangladesh Accounting Standards

requires management to make estimates and assumption that effect the reported amounts of assets and 

liabilities and disclosures of contingent assetsand liabilities at the date of the financial statement and

revenue and expenses during the period reported. Actual result could differ from those estimates.

Estimates are used for accounting of certain items such as long term contracts, depreciation and

amortization, employees benefit plans, taxes, reserves and contingencies.

Cash and Cash equivalents comprise of cash in hand, Cash at Banks including Fixed Deposits and

other balances which were available for use of the Company without any restriction and it also

includes Collection in hand which are fully collected subsequently.

Cash Flows from Operating Activities have been presented under Direct Method as outlined in the

Securities and Exchange Rules 1987.

Provision for taxation is basedon taxable income determined under the Fourth Scheduleof the Income

Tax Ordinance on the basis of Actuarial Valuation Report and the Accounts.

Tax provision has not beenmade in the financial statementsduring the year due to business recession

and  no actuarial valuation has been conducted since 2017. 

As the profits and gains from Life Insurance Business are determined under the 4
th

Schedule of the

ITO, the Management feels it is not necessary to make estimate of deferred Tax Assets/Liabilities at

this stage as per provision of IAS-12.  

The Company operates a recognized contributory Provident Fund for all its regular employees.The

Provident Fund is administered by the Board of Trustees and is funded both by contributions from

employees and from the Company @ 10% of the basic pay.
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ii) Gratuity

4.10 Responsibility for Preparation and presentation of Financial Statements

4.11 Claims 

4.12 Reporting period

Financial Statement of the Company covers one Calendar year from January 01 to December 31, 2021.

4.13 Comparative

4.14 ComparativeRe-Arrangement

4.15 Reporting currency

The figures in the financial statement represent Bangladesh Currency (Taka). Figures have been

rounded off to the nearest Taka.

Survival Benefit, claims and annuities are accounted for when due for payment. Death claims and all

others claims are accounted for when intimated. Provision for outstanding death claims has been

made based on the intimation of the death claims received up to 31 December 2021.

Comparative information have been disclosed in respect of the previous years for all numerical

information in the financial statements and also the narrative and descriptive information when it is

relevant for understanding of the current year Financial Statements.

Previous years figure has been re-arranged whenever considered necessary to ensure better

comparability with the current year presentation without causing any impact on the profit and value

of assets and liability as reported in the Financial Statement.

According to management decision Gratuity Fund Payable amounting Tk. 32,648,642.00 will be

transfer to Gratuity Fund near future.

The Management of the Company is responsible for the preparation and presentation of Financial

Statementsunder section 183 of the Companies Act. 1994 and as per the provision of The Framework

for the preparation and presentation of Financial Statementsissued by the international Accounting

Standards Committee (IASC) as adopted by the institute of the Chartered Accountants of Bangladesh

(ICAB).
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5.0 SHARE CAPITAL

Authorized Capital

100,000,000 Ordinary Shares of Tk.10 each.        1,000,000,000         1,000,000,000 

Issued, Subscribed & Paid-up

38,880,000 Ordinary Shares of Tk.10 each fully paid-up           388,800,000             388,800,000 

Distribution Schedule of Paid-up Capital

2021 2020

135,265,400         135,265,400           

253,534,600         253,534,600           

Category of 

Share Holders

 No. of Share 

Holders 

                               3 0.0077%

- -

- -

- -

- -

1                              6.14%

3                              20.683%

1                              7.957%

8                              34.79%

4,867                      11.20%

207                         4.02%

129                         4.65%

37                            2.36%

34                            3.51%

18                            3.13%

14                            7.43%

4                              7.72%

4                              12.06%

2                              9.13%

5,316                      65.21%

5,324                      100.00%

6.0

7.0 LIFE INSURANCE FUND

Opening Balance 131,402,711         209,785,977           

Add: Increase/(Decrease) in Life Revenue Account during the year (6,771,722)             (78,383,266)            

124,630,989         131,402,711           

8.0 Sadaka Fund (Padma Welfare Fund)

Opening Balance 24,349,202            24,349,202             

Add: Transfer from BGTB Profit 19,072,930            -                            

43,422,132            24,349,202             

2000001-2500000

1000001-2000000

8,041,620                                    

2,388,320                                    

3000

400000-700000

2500001-3000000

-

3000001-3500000

This consists of accumulated balance of revenue surplus 

Sponsor

3,093,600                                    

Sub Total

1500001-2000000

38,880,000                                  

20001-30000

1000001-1500000

918,554                                       

2,888,523                                    100001-500000

30001-50000

1,217,625                                    

4,355,966                                    

700001-1000000

-

-

501-300000

Sub Total

As per listing Regulations 20(2)of the Stock Exchange regarding shareholding position of different categoriesof

investors and the number of shareholders and percentage as on 31 December 2020 is given below:

13,526,540                                  

-

1,808,214                                    

5001-10000

50001-100000

001-5000

Share Holding 

Range

3,000,304                                    

4,690,039                                    

3,548,000                                    

General 

Public   

10001-20000

1,562,494                                    

25,353,460                                  

1,363,741                                    

0.65

Category of Shareholders

Sponsor  

General Public   

Share holding(%)

0.35

500001-1000000

As per decision of the 179th  meeting of Board of Directors held on 24 March, 2022 Padma Tower (14 storaid 

Head Office Building situated in 115, Kazi Nazrul Islam Avenue, Bangla Motor, Dhaka-1000) was revalued at an 

amount of tk. 1,445,208,625 as per valuation report (attached in Annexure-B) with effect from against book value 

of TK.  555,545,110 as on 31 December, 2021 posting a revaluation surplus of TK. 889,663,515.

No. of 

Shares

300001-400000

 Share Holding

 % 

Total

2021 2020
Particulars

Amount in Taka
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9.0

Opening Balance 246,733                 1,007,931                

Add: Intimated during the year 465,905                 246,733                   

712,638                 1,254,664                

Less: Paid during the year 367,583                 281,657                   

Less: Prior year adjustment during the year -                          726,274                   

345,055                 246,733                   

10.0

a) Death Claims

Opening Balance 27,389,176            36,676,478             

Add: Claim intimated during the year 18,829,642            17,254,740             

46,218,818            53,931,218             

Less: Re-Insurance claim received -                          -                            

46,218,818            53,931,218             

Less: Paid during the year 22,537,369            26,542,042             

Closing Balance 23,681,449            27,389,176             

b) Maturity Claims

Opening Balance 312,852,683         534,169,204           

Add: Claim intimated during the year 236,550,286         383,650,729           

549,402,969         917,819,933           

Less: Paid during the year 218,621,562         604,967,250           

Closing Balance 330,781,407         312,852,683           

c) Survival Benefit

Opening Balance 1,475,462              6,755,184                

Add: Claim intimated during the year 80,912,200            12,563,254             

82,387,662            19,318,438             

Less: Paid during the year 79,611,492            17,842,976             

Closing Balance 2,776,170              1,475,462                

d) Surrender Claims

Opening Balance 6,976,237              5,241,754                

Add: Claim intimated during the year 889,747                 2,875,500                

7,865,984              8,117,254                

Less: Paid during the year 842,875                 1,141,017                

Closing Balance 7,023,109              6,976,237                

Total 364,262,135         348,693,558           

11.0 SUNDRY CREDITORS

Audit Fees Payable 178,250                 166,750                   

Company's Reg. & Ren. Fees Payable 661,876                 561,876                   

Telephone & Internet Bill Payable 34,282                    18,782                     

Electricity, Gas & Water Bills Payable 682,683                 260,158                   

Printing & Stationery Bill Payable 70,900                    48,900                     

Office Rent Payable 655,750                 714,900                   

Agency Commission Payable 1,860,114              7,344,506                

Certificate & License Fee Payable 3,819,046              3,517,681                

Staff Security Deposit Payable 5,692,428              6,377,428                

Security for Motor Car 1,123,450              1,123,450                

AMOUNT DUE TO OTHER PERSONS OR BODIES CARRYING ON INSURANCE BUSINESS

The amount represents the balance due to Barents Reinsurance SA, Luxembourg Branceon account of share of re-

insurance commission and share of claim after adjustment of re-insurance premium due to them. The balance to

Barents RReinsurance SA, Luxembourg Brance has been accounted for the year ended 31 December 2021.

ESTIMATED LIABILITIES IN RESPECT OF OUTSTANDING CLAIMS WHETHER DUE OR INTIMATED

2021 2020
Particulars

Amount in Taka
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Security Deposit of Enlisted Supplier 294,379                 294,379                   

Security for Office Rent 1,916,748              5,092,109                

Other Security Deposit (Third Party) Payable 161,546                 153,416                   

Travelling & Conveyance Bill Payable 133,784                 117,879                   

Medical Expenses Payable 23,320                    23,320                     

Repair & Maintenance Bill Payable 46,960                    17,960                     

Provision for Annual General Meeting Expense 70,000                    60,000                     

Advance against Car Sales 5,756,420              4,816,013                

Tax at Source Payable 30,079,487            31,317,578             

VAT at Source Payable 195,713                 217,301                   

Office Expenses Payable 506,069                 445,569                   

Gratuity Fund 27,988,642            32,648,642             

Provision for Income Tax 15,510,000            15,510,000             

Unclaimed Dividend 175,180                 -                            

Total 97,637,027            110,848,597           

12.0 PREMIUM DEPOSIT

Balance break-up is as under:

Opening Balance 1,991,000              1,991,000                

Add: Addition during the year (1st year Premium) -                          -                            

1,991,000              1,991,000                

Less: Realized & adjusted during the year 1,991,000              -                            

Closing Balance -                          1,991,000                

13.0 LONG TERM Borrowing (Non-cost Bearing)

Unitex Petroleum Limited 248,000,000         248,000,000           

Unitex LP Gas Limited 248,000,000         248,000,000           

Crest Holding Limited 248,000,000         248,000,000           

Pavilion Intl. Limited 248,000,000         248,000,000           

Affinity Assets Limited 248,000,000         248,000,000           

Total 1,240,000,000      1,240,000,000        

14.0 LOAN ON POLICIES

Opening Balance 395,987                 559,889                   

Add: Payment during  the year -                          -                            

395,987                 559,889                   

Less: Realized & adjusted during the year 53,542                    163,902                   

Closing Balance 342,445                 395,987                   

15.0 INVESTMENTS 

Investment in Bangladesh Govt. Treasury Bond (Note: 15.01) 237,700,000         237,700,000           

Investment in Shares 231,014,947         204,660,536           

At Cost /Market Price, which ever is Lower  (Note: 15.02) 231,014,947         204,660,536           

Investment in Others 91,000,000            101,000,000           

Al-Manar Hospital 21,000,000            21,000,000             

Mutual Fund (UFS) 50,000,000            60,000,000             

Nuvista Pvt. Ltd. 20,000,000            20,000,000             

Total 559,714,947         543,360,536           

This balance represent the amount sanctioned to  policy holders against  policies within their surrender value.

2021 2020
Particulars

Amount in Taka
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15.01 Investment in Bangladesh Govt. Treasury Bond 237,700,000         237,700,000           

Statutory Deposit with Bangladesh Govt. Treasury Bond 15,000,000            15,000,000             

Additional Investment in Bangladesh Govt. Treasury Bond 222,700,000         222,700,000           

15.02 INVESTMENT IN SHARES

Face Value 

Per Share 

(Tk.)

 No of Unit 
Avg. Cost Per 

Unit (Tk)

 Market Price 

(Tk.) 

10 100,000     39.56                    3,500,000                

AGNISYSL 10 240,511     25.45                    5,074,781                

APOLOISPAT 10 70,000        13.75                    588,000                   

BEXIMCO 10 40,000        165.35                  5,936,000                

BXPHARMA 10 88,000        230.68                  16,957,600             

FIRSTSBANK 10 686,861     13.91                    8,860,507                

ISLAMIINS 10 164,000     73.28                    10,660,000             

NORTHRNINS 10 255,067     62.94                    13,722,605             

PREMIERCEM 10 10,000        84.79                    651,000                   

SAIFPOWER 10 40,000        38.79                    1,532,000                

BBSCABLES 10 42,000        75.64                    2,347,800                

BSRMLTD 10 15,000        121.35                  1,549,500                

DOREENPWR 10 28,000        76.20                    1,898,400                

GENEXIL 10 612,318     133.70                  101,277,397           

LHBL 10 631,000     91.11                    44,864,100             

SIMTEX 10 150,761     24.23                    2,562,937                

BEXIMCO 10 57,726        73.08                    8,566,538                

Bashundhara Paper Mills Ltd. 10 10,807        80.00                    465,782                   

231,014,947           

16.0 OUTSTANDING PREMIUM

Opening Balance 184,464,665         144,472,114           

Add. Outstanding Premium for the year 154,515,708         184,464,665           

338,980,373         328,936,779           

Less. Realized & Adjusted During the year 184,464,665         144,472,114           

154,515,708         184,464,665           

17.0 PROFIT, DIVIDEND & RENT ACCRUED BUT NOT DUE

Bangladesh Bank (BGTB) 12,694,279            12,694,279             

Exim Bank Ltd. (MTDR) 998,454                 690,434                   

Social Islami Bank Ltd. (MTDR) -                          660,000                   

First Security Islami Bank Ltd. (MTDR) -                          1,858,493                

Re-Insurance Profit Commission 60,000                    50,000                     

Office Rent Receivable 3,476,691              5,661,087                

Total 17,229,424            21,614,293             

Total

Name of the Company

In compliance with section 23(1) of Insurance Act 2010, the amount of BDT 1,40,00,000has been deposited into

Bangladesh Bank for which the Bank has issued 10 years Bangladesh Govt. Treasury Bond dated 13.06.2012 in

favor of the Company with interest @11.60% per annum and the amount of BDT 10,00,000has beendeposited

into Bangladesh Bank for which the Bank has issued 15 years Bangladesh Govt. Treasury Bond dated

29.07.2015 in favor of the Company with interest @ 10.06% per annum.

In addition to an amount of BDT 22,27,00,000has beenInvested into Bangladesh Bank for which that the Bank

has issued 15 years Bangladesh Govt. Treasury Bond dated 27.04.2016 in favor of the Company with interest @

7.79% per annum.

 Cost Price 

(Tk.) 

ESQUIRNIT

                                                                                                                               

2021 2020
Particulars

Amount in Taka

               6,120,015 

                  962,208 

               6,613,870 

            20,299,528 

               9,552,778 

            12,017,477 

            16,054,686 

                  847,946 

               1,551,560 

               3,177,051 

               1,820,177 

               2,133,729 

            81,868,528 

            57,490,434 

               3,653,571 

               4,218,599 

           233,203,064 

                3,956,347 

                   864,560 
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18.0 ADVANCES, DEPOSITS AND PREPAYMENTS

Salary (Admin.) 68,000                    -                            

Advance Paid against Office Rent 1,160,324              1,431,743                

Adv. Income Tax (deduction at sources) 124,642,346         120,418,768           

Receivable from Development Staff 27,200,115            27,348,543             

Advance against Other Dev. Expenses 399,514                 374,741                   

Advance Against Travelling & Conv. (Dev. & Admin) -                          21,671                     

Advance Against Works 902,171                 665,887                   

Advance Against Padma Life Tower & other Fixed Assets 141,594,575         136,155,127           

Sundry Debtors 69,637,148            60,725,314             

Total 365,604,193         347,141,794           

19.0 FIXED DEPOSIT WITH BANKS                                                                                                                                                                                                                                                              

a) MTDR AGAINST GENERAL FUND

Exim Bank Bangladesh Ltd. 4,400,000              4,756,397                

Exim Bank Bangladesh Ltd., Motijheel Branch, Dhaka. 4,400,000              4,756,397                

Social Islami Bank Ltd. -                          7,859,429                

Social Islami Bank Ltd., New Eskaton Branch, Dhaka -                          7,859,429                

b) MTDR AGAINST TAKAFUL FUND

First Security Islami Bank Ltd. 31,092,172            82,232,744             

First Security Islami Bank Ltd., Mohammadpur Branch, Dhaka. 31,092,172            82,232,744             

Total 35,492,172            94,848,570             

20.0 SND/STD & CD ACCOUNTS WITH BANKS

85,215,508            4,303,612                

206,827,780         211,514,422           

Deposit with Securities Houses (Note: 20.03) 28,727,796            10,653,830             

320,771,083         226,471,864           

20.01

20.02

20.03

The bank balance consisting of number of SND/STD and number of CD Bank Accounts maintained with

different banks through the country.

Bank Balances (of 50 nos. of Active  Bank Accounts & 

172 nos. of Inactive  Bank Accounts) (Note: 20.01) 

Bank Reconciliation under Process (of 126 nos. of 

Closed  Bank Accounts) (Note: 20.02) 

The amount under the head Bank Reconciliation under ProcessTK, 206,827,780

accounts , reconciliation of which is under process and this balance has been carried forward for the last more

than six years (before 21.10.2018) from previous Management.

Deposit with securities house has been included in bank balances in this year as they are highly liquid in formed 

relevant rearrangement has been made in the balance of last year

2021 2020
Particulars

Amount in Taka

represents the balances of bank
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21.0 PADMA LIFE TOWER & OTHER FIXED ASSETS SCHEDULE

 ( At Cost less Accumulated Depreciation)

A. COST:

Opening Balance 1,241,173,742    1,253,793,349      

Add: Addition during the year 8,127,201            596,993                 

Add: Revaluation Surplus 889,663,515       -                          

2,138,964,458    1,254,390,342      

Less: Disposal/Adjustment during the year 4,348,200            13,216,600           

Closing Balance 2,134,616,258    1,241,173,742      

B. ACCUMULATED DEPRICIATION:

Opening Balance 415,661,749       393,139,502         

Add: Addition during the year 32,122,253          33,063,886           

447,784,002       426,203,388         

Less: Disposal/Adjustment during the year 4,043,660            10,541,639           

Closing Balance 443,740,342       415,661,749         

Fixed Asset (At cost less depreciation) (A-B) 1,690,875,916    825,511,993         

Details are given in the fixed assets schedule (ANNEXURE - A).

22.0 PRINTING,  STATIONERY & STAMPS IN HAND

Printing Materials in Hand 827,638               1,175,959              

Stationery in Hand 267,900               95,032                   

Stamps  in Hand 274,696               355,666                 

Total 1,370,234            1,626,657              

23.0 PREMIUM INCOME LESS RE-INSURANCE

 Sl. 

No. 
Gross Premium Re-Insurance  Net Premium

i 67,838,198              613,847               67,224,351           

ii 7,539,362                 7,539,362              

iii 160,440,545            160,440,545         

iv 27,156,776              27,156,776           

v 100,664,271            100,664,271         

363,639,152            613,847               363,025,305         

488,588,442            246,733               488,341,709         

662,109,389            2,142,904            659,966,485         

24.0 PROFIT, DIVIDEND & RENT

Profit on Fixed Deposit with Banks 7,935,861            10,695,245           

Profit on STD A/C with Banks 85,082                  2,270,888              

Profit on BGTB /SIBL Bond 177,534               20,004,978           

Dividend Income 3,410,144            1,726,059              

Income from Office Rent 27,633,668          26,975,569           

Re-Insurance Profit Commission 80,759                  321,713                 

Total 39,323,048          61,994,452           

25.0 OTHER INCOME

Gain on Sale of Fixed Assets 1,180,911            4,314,475              

Gain on Sale of Share 105,534,247       -                          

Service Charge 5,127,613            3,064,181              

Printing Materials, Forms & Stamps 122,392               67,780                   

Miscellaneous 82,602                  59,101                   

Total 112,047,765       7,505,537              

Total 2019

Group Premium

Total 2021

Total 2020

Type of Premium

First Year Premium (Ekok Bima)

First Year Premium (Khudra Bima)

Renewal Premium (Ekok Bima)

Renewal Premium (Khudra Bima)

2021 2020
Particulars Notes

Amount in Taka



75 | Page  

KAZI ZAHIR KHAN & CO.
CHARTERED ACCOUNTANTS

26.0 Collection from Premium

Gross Premium 363,639,152       488,588,442         

Decrease of Outstanding Premium (29,948,957)        39,992,551           

Decrease of Premium Deposits (1,991,000)           -                          

Total 395,579,109       448,595,891         

27.0
Investment Income and other Income 

Received

Other Income 151,370,545       69,499,989           

Increase in Sadaka Fund 19,072,930          -                          

Decrease of Profit, Dividend & Rent Accrued but not Due (4,384,869)           (674,551)                

Gain on Sale of Fixed Assets (1,180,911)           4,314,475              

Gain on Sale of Share (76,806,451)        -                          

Total 96,840,982          73,139,913           

28.0
Payment for Management Expenses and 

others

Expenses of Management 144,084,057       173,214,510         

Amount due to other persons or bodies Carrying 

on Insurance Business
98,322 (761,198)                

Decrease of Creditors (13,991,118) (22,021,576)          

Increase in Advances, Deposits and Prepayments 18,462,439          9299296

Decrease of  Printing, Stationery & Stamps  in Hand (256,423)              298160

Decrease of Loan on Policies Within their 

surrender value
(53,542)                (163,902)                

Total (112,038,787)      (205,758,642)        

29.0 Purchase/Disposal of Fixed Assets

 Increase in Cost of Asset 893,442,516       (596,993)                

Less: Revaluation Surplus 889,663,515       -                          

Total (3,779,001)           (596,993)                

30.0 Proceeds from Sale of Fixed Asset

Disposal During the Year 4,348,200 13,216,600           

Depreciation Disposal During the Year (4,043,660)           10,541,639           

Gain on Sale of Fixed Assets 1,180,911            4,216,846              

Total 1,485,451            6,891,807              

31.0 Investment Made During the Period

Incease in Investment 16,354,412          34,554,742           

Un-realized Loss on Investment (2,188,116)           -                          

Total (14,166,296)        (34,554,742)          

32.0 CAPITAL EXPENDITURE COMMITMENT

33.0 CONTINGENT LIABILITY AND CONTINGENT ASSET - BAS-37

34.0 CREDIT FACILITY AVAILABLE TO THE COMPANY

There is no Contingent Liability and Contingent Asset of the Company as at 31.12.2021

The Board of Directors of the Company in its 126th Board Meeting held on November 23, 2014 approved for purchasing of 2

nos. of floors comprising ( 5831.73*2)=11,663.46 square feet@Tk. 13,000 per square feet from the land owner of Padma Life

Tower which comes to Tk. 151,624,980.Payment made Tk 130,000,000up to 31st December, 2020 and the balance of Tk.

21,624,980 remains outstanding as on 31.12.2021.

There was no credit facility available to the Company under any contract as on December31, 2021 other than trade credit

available in the ordinary course of Business

2021 2020
Particulars Notes

Amount in Taka
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35.0 COMPANIES ACT 1994, SCHEDULE XI PART-II [NOTE 3 (P) (VI) 5]

i) Number of employees drawing salary above Tk.3000 per month 317                       456                         

ii) Number of employees drawing salary below Tk.3000 per month -                        -                          

36.0 PAYMENT IN FOREIGN CURRENCY

Payment for Re-Insurance Operation during the year. 613,847               281,657                 

37.0 POST BALANCE SHEET EVENTS

The company assuming significant impact of Covid-19 pandemic in its business in the subsequent period. Due to country 

wide lockdown business development team  including the field officers had difficulties to reach existing and potential 

policy holder, which has adversely affected quality of business. The company is trying to overcome the challenges to 

maintain normal business.

There is no significant event that has occurred between the Balance Sheetdate and the date when the Financial Statements

were authorized for issue by the Board of Directors except the following:

38.0 Related Party Disclosure (IAS - 24)

Related Party Transactions:

2021 2020 2021 2020

Pavilion International Ltd. Shareholder 68,000,000    180,000,000 248,000,000  18,000,000    

Crest Holdings Ltd. Shareholder 68,000,000    180,000,000 248,000,000  18,000,000    

Unitex LP Gas Ltd. Shareholder 68,000,000    180,000,000 248,000,000  18,000,000    

Unitex Petroleum Ltd. Shareholder 68,000,000    180,000,000 248,000,000  18,000,000    

Affinity Assets Ltd. Shareholder 68,000,000    180,000,000 248,000,000  18,000,000    

39.0 PAYMENTS / PERQUISITES TO DIRECTORS / OFFICERS

Managing

Director
Directors Officers

Managing

Director
Directors Officers

Board & Com. Meeting Fee -                 932,800        -                  966,400          -                   

Basic Salary 1,224,000     -                 27,895,645    1,152,000      -                   50,059,420    

House Rent 612,000        -                 10,902,190    460,800         -                   22,997,566    

Other Allowances 204,000        -                 7,210,465      307,200         -                   10,375,382    

Total 2,040,000     932,800        46,008,300    1,920,000      966,400          83,432,368    

GENERAL

(i)  Figures have been rounded off to the nearest Taka.

(ii) Last year’s figures have been re-arranged wherever necessary to conform to the current year’s presentation.

Nature of 

transaction

The aggregateamounts paid/provided during the year in respectof Directors and Officers of the Company as defined

in the Securities and Exchange Rules 1987 are disclosed below:

Amount in Taka

2021 2020
Particulars

Non cost 

Borrowing

As per International Accounting Standards (IAS) - 24 ''Related Party Disclosure" parties are considered to be related if

one of the party has the ability to control the other party or exercise significant influence over the party in making

financial and operating decision.

Transaction value for the 

year ended December 31

Balance outstanding as at 

December 31Name of the Party Relationship

2021 2020
Particulars Notes

Amount in Taka
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