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Letter of Transmittal

All Shareholders

Bangladesh Securities & Exchange Commission
Insurance Development & Regulatory Authority
Registrar of Joint Stock Companies & Firms
Dhaka Stock Exchange Limited

Chittagong Stock Exchange Limited

Subject: Annual Report for the year ended 31 December 2022,

Dear Sir (5)

We are pleased to enclose a copy of the Annual Report of Express Insurance Limited
together with the Audited Financial Statements for the year ended 31 December 2022
along with notes, Auditor’s Report and Directors Report for vour kind information

and record.

Thanking vou

Yours Sincerely,

(Md. Mohiuddin Khondaker)
Company Secretary
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23" AGM
of

Express Insurance Limited

Information of AGM

Date of AGM : 28 August 2023 (Monday)

Time of AGM : 11:00 a.m.

Record Date : 24 July 2023

Number of Shareholder: 5,405 (as on record date)

Closing Price of Shares: Tk. 28.50 (as on record date)

Recommended Dividend : 7% Cash Dividend

AGM to be held through: Digital Platform

Link : http://eil23.digitalagmbd.net.

Help Line > 01610195905

Web : www.eilbd.com

Name of Emergency Contact Person : Mr. Ibrahim Chowdhury
Head of IT
Express Insurance Ltd.
Cell: 01780225332

Technical/lT supporter . United Corporate Advisory Service Ltd. (UCAS)

195, Sahid Nazrul Islam Sharani, Dhaka.
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Notice of the 23" Annual General Meeting (Virtual)

Notice is hereby given that the 23" Annual General Meeting (AGM) of Express Insurance Limited
will be held on 28 August 2023 at 11:00 a.m. to transact the following business. The AGM will be

held virtually by using Digital Platform logging in the link http://eil23.digitalagmbd.net.
AGENDA:

01. To receive, consider and adopt the Directors' Report and Audited Financial Statements for the
year ended on 31" December 2022 together with the Auditors' Report thereon.

02. To approve dividend for the year ended 31" December 2022 as recommended by the Board
of Directors.

03. To elect/re-elect Directors.
04. To appoint Statutory Auditors for the year 2023 and fix their remuneration.

05. To appoint Compliance Auditors for the year 2023 and fix their remuneration.

By order of the Board of Directors

Date: 14 August, 2023 M

(Md. Mohiuddin Khondaker)
Company Secretary
MNotes:

{a) The member whose names appeared in the Member's Register of the Company on the Record Date
i.e. 24 July 2023 is eligible to participate in the AGM and receive dividend.

{b) If needed, member can cast their vote through online (real time) or e-voting starting from 24 hours
before the AGM and voling option will remain open till the closure of AGM,

(c) As per BSEC Notification No. BSEC/CMRRCD/2006-158/208/Admin/81 dated 20 June 2018, soft
capies of the Annual Report along with the Attendance Slip, Proxy Form and the Notice will be forwarded
to all members at their respective email addresses available with us as per COBL record. These are

(d) A member eligible to attend the Annual General Meeting may appoint a proxy to attend and vote on
hisfher behalf. Mo person shall act as proxy unless helshe is entitled to be present and vote in his/her
own right. The "Proxy Form®, duly filled signed and stamped at BDT 20.00 must be sent through e-mail to
the share department of Express Insurance Limited at express compliance@amail.com by not later than
72 hours before commencement of the AGM.

(&) Shareholders were requested to update their Bank Account number, e-mail ID and cell number through
their respective BO account.
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Profile of the Company:

Express Insurance Limited (ElL) was incorporated in the insurance sector of the country on 30
March-2000 under the Companies Act-1994 as a third-generation non-life (general) insurance
company. EIL obtained certificate of registration from the then Controller of Insurance now
Insurance Development Regulatory Authority (IDRA) and started business operation on 18 May
2000. Company has passed 22 years of achievement & success and obtained remarkable business
reputation in the non-life insurance companies. The campany carries its business actvities
through 30 branches situated at prime business locations across the country. The company listed
with Dhaka Stock Exchange (DSE) and Chittagong Stock Exchange (CSE) and started trading of
shares on 24 August, 2020. EIL is the member of Bangladesh Insurance Association (BIA) and
Bangladesh Association of Publicly Listed Companies (BAPLC). The present Credit Rating position
of the company is “AA+" for long term and “5T-1" for short term.

The Board of Directors of Express Insurance Limited are well known business personalities and
eminent entrepreneurs of the country. Management team of the company are skilled, highly
educated and longtime experienced in the insurance profession. A group of experienced and
well-educated branch managers and marketing officers are working in the company who are
committed to provide better and prompt services of valued clients. EIL has the plan to open new
branches in various important business locations of the country ta reach the services too easy and
expand business operations.
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Mission:

The mission of Express Insurance Limited (EIL) is to |
provide the highest protection of the wealth of its |2
valued clients and provide fast, accurate & = y -
satisfactory services. EIL intended to develop good |
Governance and Corporate Culture and to be a
partner in the national development.

Vision:

Express Insurance Limited (EIL) started its business
operation with the vision to be dynamic, confident and
reliable insurance of the country and obtain the
business goal as well as earn business reputation in
the insurance industry. To play important role for social
and national advancement of the country is another
vision of the company.

Objective:

s Provide maximum security of the wealth of clients along
with prompt and satisfactory services.

¢ Ensure the interest of valued clients & shareholders and
lo achieve their satisfaction.

« Settle the claim promptly without hassle.

e To be dynamic and strong organization in the insurance
industry.

* |Improve business operation and enhance the CSR @ i
activities. '
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Corporate Information:

Name of the Company
Express Insurance Limited (EIL)

Legal Form

Express Insurance Limited (EIL) was incorporated in
Bangladesh and registered with the Registrar of Joint
Stock Companies & Firms (RJISC) on 30 March, 2000 as a
Public Limited Company limited by shares under the
Companies Act. 1994,

Registration Number & Date of Incorporation
C-39954, Dated: 30 March, 2000

Nature of Business:
MNon-life (General) Insurance

Authorized Capital
BDT 750.00 million

Paid up Capital
BDT 651.97 million

Listed with:
Dhaka Stock Exchange Limited (DSE)
Chittagong Stock Exchange Limited (CSE)

Trading of Shares
24 August, 2020

Tax Payer Identification Number (TIN)
214124981218

Business Identification Number (BIN)
000251279

Subsidiary Companies
Nil

Re-Insurer
Sadharan Bima Corporation (SBC)
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Auditor, Legal Advisor, Scrutinizer & Rating Agency:

Statutory Auditors

K.M. Hasan & Co.,

Chartered Accountants

Hometown Apartments (8th & Sth Floor)
87, New Eskaton Road, Dhaka

Compliance Auditors

Podder & Associates
Cost & Management Associates
6/A/1 (Ground Floor), Segun Bagicha, Dhaka.

Independent Scrutinizer

lasmin & Associates

Chartered Secretaries

55/B Noakhali Tower (10" Floor)
Suite: 11-F, Purana Paltan, Dhaka.

Legal Advisor

Mr. Ahmad Naquib Karim
Barrister-at-Law

Advocate, Supreme Court of Bangladesh
Karim & Karim

Flate # A2, House # 14

Road # 36, Gulshan-2, Dhaka.

Credit Rating Agency

Alpha Credit Rating Limited
Sadharan Bima Bhaban-2 (2™ Floor)
139, Motijheel C/A, Dhaka.
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Product & Services:

Marine Cargo Insurance:

# Transit by Steamer or Powered
Vessel
Transit by Rail/Lorry,/ Truck
Transit by Inland Rail or Road
C(}IIE’E}’EHEE

# Transit by Air Cargo

» Transit by Inland Cargoes (Water
Borne)

Marine Hull Insurance:
» Total Loss Only (TLO)
» Comprehensive (TC Hull)

Fire Insurance:

» Fire Insurance (Including Allied
Perils)

» Industrial All Risks (IAR)
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Motor Insurance:

"+ Commercial Vehicle
# Private Vehicle

.+ Motor Cycle/Scooter

Engineering Insurance:

# Machinery Breakdown Policy (MBD)

# Deterioration of Stock in Cold Storage
Policy (DOS)

# Electronic Equipment Insurance (EEI)

# Boiler and Pressure Vessel Insurance
(BI'V)

# Lift Insurance Policy

# Erection All Risks (EAR)

Miscellaneous:

# Burglary & House Breaking Insurance
# Money Insurance (Cash in 5afe, Cash
in Transit,

Cash on Counter & ATM Booth)
Contractors All Risks (CAR)

People Personal Accident (PPA)
Third Party Liability Policy
Workmen's Compensation Policy
Personal Accident Policy (PA)
Product Liability Policy

Hotel Owners’ All Risks Insurance
Power Plant Operational Package
Insurance

Y Y YY

Y Y ¥Y
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Hon’ble Chairpersons
of the Company

Maj. Gen. Monjur Rashid (Rtd.)
Period (2000-2001)

Chairman & Managing Director
Mys. Khalil Knitwear Lid,

Mis, Khatd Garments Ltd,

M/s. Khadd & Khald Investrment Ltd,
Mi's. Alaia Trading Corg. Lid.
Managing Director

M=, Khalil Fashlon Ltd.
Proprietor

M5, Al-Hera Filling Station,

M/s. KRC Rubber Plantation

Mys. KRC CNG & Filling Statan.

Mr. Khalilur Rahman Choudhury
Period (2003-2004)

Chairman
M5, Bay Tannery Unit-2 Lid.
M/s, Bay Econgmic Zome

Managing Direckor

M/s. Bay Tanneries Lbd

Mis, Bay hgro Industries Lid,
M=, dziz Tanneries Ltd,

Mr, Md. Shamsur Rahman
Period (2006-2009, 2015-2016)

Ex-Chairman &
Managing Director
M, Gumii Tesdile Lid,
Ms. Gumb Apparels Lid.

Mr. Abdur Rashid
Period (2001-2003)

Chedrmsn

Shahjalal [slami Bank Lid.
Sanal Peper & Board Mis Lid
Shahjalal [slami Bank Seourfies Lid,
[RE Tebaooin Lbd.

Sanal Dreclger Lid.

Trustee

Fargast International Linwersty, Bangladesh
Wordaridge School

Membar

Bangladesh Asireiabion of

Pubilichy Listed Companies

Euemitala Golf Club

Managing Director

Younus Group of Industries

Galaxy Fying Acadaemy Lid

Al-haj Mohammed Younus
Period (2004-2006)

Ex=Chairman

Jamuna Bank Ltd.

Chairman & Managing Director

M=, Karim Leathers Ltd.

M/s, Kamtey Ltd,

Mys. Hi-Tech Stesl & Re-Roiing
Milks Lid,

Mr. Rezaul Karim Ansari
Period (2009-2011)




Mr. Mazakat Harun
Period (2012-2015)

Mr. Md. Abdul Awal
Period (2018-2020)

Sponsor Shareholder
EXIM Bank Led.

Chairman & Managing Director
Mz, Chamitam Lid.

M=, Azron Denim L.
Proprietor

M/z. Aaron Lesther Complex

Director
Mercantile Bank Ltd.

Managing Director
Symthiz Seourities Lid

Chairman

Rzhmat Spining Mills Umized
Logos wear House Limited
Managing Director

Logos wear House Limitad
Rzhmat Sweaters (BD) Limited
Befuchi Spinning Mills Ltd,
Logos Apparels Lig,

Director
Rzhmat Plastic & Accessonies Lod,

Mr. Amir Hamza Sarker
Period (2020-2021 & 2022-2023)

Mrs. Farida Razzag
Period (2016-2018)

Syed Al Faroogue
Period (2011-2012, 2071-2027)

Express insarance Led.
Annuel Report-Z022

Chairman

M. Tdea! Ascet Developmentlid,

Vice-Chairman

MJz. Altimatz Property
Developmant Led,

Millznnium Irternational School.
Proprietor

Mandini Prntng & Pubbcations.

Managing Director
M/s. Wills Fashion Lid.
M/z. Probal Garmants Lod,

M/=: Wills Fashionwear (PVT) L.

Mz, Wills Properses L,

M= Trighe A Lud.

M/s. Mirzapur Resort Lid.

/s, Chalishnu Publications Ltd.

15
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Sponsor Shareholders
of the Company

Maj. Gen. Monjur Rashid (Rtd.) Al-haj Mohammed Younus

it )
1L Ve

Mr. Khalilur Rahman Choudhury ~ Mr, Md. Shamsur Rahman Mr. Md. Abdul Awal

Syed Al Farooque Mr. Amir Hamza Sarker Mr. Latiful Bari
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Mrs. Marium Akhter Mrs. Halima Harun

Mr. Altaf Hossain Sarker Mrs. Sultana lahan
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Board of Directors

Mr. Amir Hamza Sarker Chairman

Mr. Mazakat Harun Vice Chairman

Mr. Syed Al Farooque Director

Mr. A.B.M. Kaiser Director

Mrs. Mahfuza Younus Director

Mrs. Farida Razzaq Director

Mr. Asifur Rahman Director

Mr. Latiful Bari Director

Mrs. Marium Akhter Director

Mrs. Yasmin Ferdous Director

Ms. Nadia Khalil Choudhury Director

Mr. Feroz Ahmed Independent Director
Mr. Siddique Hossain Choudhury Independent Director

Mr. Md. Anwar Hossain Managing Director & CEO (CC)
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Component of E.C & Claim Committee

Executive Committee:

Mr. Asifur Rahman

Mr. Amir Hamza Sarker
Mr. Mazakat Harun

Mr. A.B.M. Kaiser

Mr. Syed Al Farooque
Mrs. Yasmin Ferdous

Mrs. Mahfuza Younus

Ms. Nadia Khalil Choudhury

Mr, Latiful Bari

Mr. Md. Anwar Hossain

Claim Committee:

Mr. A.B.M. Kaiser

Mr. Amir Hamza Sarker
Mr. Mazakat Harun
Mrs. Marium Akhter
Mrs. Mahfuza Younus
Mr. Latiful Bari

Mrs. ¥Yasmin Ferdous

Ms. Nadia Khalil Choudhury

Mrs. Farida Razzaq

Mr. Md. Anwar Hossain

Chairman
Member
Member
Member
Member
Member
Member
Member

Member

Managing Director & CEO (CC)

Chairman
Member
Member
Member
Member
Member
Member
Member

Member

Managing Director & CEQ (CC)
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Component of Audit & NRC Committee:

Audit Committee:

Mr. Feroz Ahmed Chairman
(Independent Director)

Mr. Amir Hamza Sarker Member
Mr. Mazakat Harun Member
Mrs. Marium Akhter Member
Mr. Asifur Rahman Member
Mrs. Farida Razzag Member
Mr. Syed Al Farooque Member
Mr. Siddigue Hossain Choudhury Member

(Independent Director)

Nomination and Remuneration Committee (NRC):

Mr. Siddigue Hossain Choudhury Chairman
(Independent Director)

Mrs. Marium Akhter Member
Mrs. Mahfuza Younus Member
Mr. Md. Mohiuddin Khondaker Secretary

(Company Secretary)
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Mr. Amir Hamza Sarker

Chairman

Mr. Mazakat Harun is the Director of Express Insurance Limited (EIL). He
was the Chairman of the Company for the period from 2012-2015 and
now he is the Vice Chairman of the Company. He comes from a
respectable Muslim Family. He has completed his graduation under the
University of Dhaka. He is a renowned businessman of the Country. Mr.
Harun is a Sponsor Shareholder and former Director of EXIM Bank
Limited. He is also Chairman & Managing Director of M/s. Aaron Denim
Ltd. and M/s. Chemitan Ltd. He is the President of Bangladesh Chemicals
Importers & Merchants Association (BCIMA) since 2015 and GB member
of FBCCI. Mr. Harun is involved with various social welfare activities. He

Mr. Amir Hamza Sarker is one of the Sponsor Director of Express
Insurance Limited. He was born in well-known aristocrat Muslim
family. He is a renowned business person of the country. He earned his
B.B.A degree from the Cambridge College, Australia. Mr. Sarker started
his business career to joining his family business after completion of his
higher education. Now he is the Chairman of Rahmat Spinning Mills
ltd., Managing Director of Rahmat Sweaters (BD) Ltd., Belkuchi
Spinning Mills Ltd. and Logos Apparels Ltd. Mr. Sarker widely travelled
most of the countries in the world and participated various programme
at home and abroad. He is actively engaged with various social and
charitable activities.

visited many countries in the world for the business purpose. Rir Mazakat Haron

Syed Al Farooque

Director

Vice Chairman

Syed Al Farooque is one of the Sponsor Director of Express Insurance
Ltd. He is immediate past Chairman. He is the Managing Director of
Wills Group and one of the leading business-perionalities of the
country. He is engaged in business for the last four decades. Mr.
Farooque started his business in 1980 and setup a number of
industrial units in Garments Sector, established Lease Finance,
Brokerage House and Asset Management Company in the Financial
Sector. He built 3 number of Residential and Commercial projects,
invalved in Property Business and have earned a good reputation in
Real Estate sector. He is also involved in Mediz business and
established Celebrity and Talent Management Company at home and
abroad. Syed Al Farooque had active role in BGMEA.

He is a3 member of India-Bangladesh Chamber of Commerce and
Industry (IBCCI), Dutch-Bangla Chamber of Commerce and Industry
(DBCCI), Bangiadesh German Chamber of Commerce & Industry
{BGLCCI). He was a member of the Executive Committee of Bangladesh
Insurance Association (BIA) and played vital role to develop the
Insurance Industry of the country. He is also an internationally reputed
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cultural personality and renowned poet in the country and author of 50 books. He has been honored
with 26 important awards home and abroad. He attended many international poetry and literary
festivals, book fairs and business summits throughout the world. He is associated with many other
social and cultural organizations including Bangla Academy, Muktiluddho ladughor, Baridhara Society,
Gulshan Society, Chattogram Maa-0-Shishu Hospital, Muldhara and Syedalfarooque center for
creativity. As the Founder President of Muldhara and Shishu Shahitya Parishad he is working to expand
Bangla language and culture all over the world. Syed Al Farooque was the Editor of Weekly Akarshon,
Chief Editor of Kishor Jagat, Associate editor of Shachitro Shomoy and Asia Editor of Curry Life, an
international magazine published from London. He is also a TV presenter, Motivational speaker,
Reciter, Song-writer and Music-Poetry video director. He obtained M.A with B.A (Hon's) in Bangla
Language and Literature from University of Dhaka.

Mr. Latiful Bariis a Sponsor Director of Express Insurance Limited. He is
a prominent business person of the country. He has completed his
graduation in Business Administration from the Bradford College,
United States of America. After completion his higher study, he joined
his family business, He is now the Managing Director of Rahmat
Fashion Wears Limited and Chairman of Rahmat Knit Dying & Finishing
Limited. Mr. Bari also aone of the Directors of Rahmat Textiles Limited,
China Plastic (BD) Limited & Rahmat Rotors Limited. He visited many
countries of the world for the purpose of business promotional
activities. He is involved with various social welfare organizations.

Mr. Latiful Bari

Director

Mr. ABM Kaiser is one of the Director of Express Insurance Limited and
now he is the Chairman of Claim Committee of the Company. He was
born in a well-known and respectable Muslim family. In his long business
career, he was the Chairman and Managing Director of M/s. Gumt
Textiles Limited and Gumt Apparels Limited. He is former Director of
Bangladesh Indenting Association. He is very sincere and hardworking
person. Presently he is running his own business NM/s. Kaiser Trading
Company. He is also involved with social & charitable activites.

Mr. ABM Kaiser

Director
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Mrs. Farida Razzaq
Birector

Mrs, Farida Razzaq is one of the Director of Express Insurance Limited.
She was the Chairman of the Company for the period 2016-2018. She
obtained her graduation from the Dhaka University. She has been
running her business house Nandini Printing and Publications since
1990. Besides, she is the Chairman of Ideal Asset Development Ltd.,
Vice-Chairman of Millennium Inter-national School and Altmeter
Property Development Ltd. She is also associated with many other
social welfare and educational organizations.

Mrs. Mahfuza Younus is one of the Director of the Express Insurance
Limited. She is the Managing Director of Sonali Paper & Board Mills
Ltd. which is a publicly listed Company. She is also Director of Younus
Paper Mills Ltd., Younus Fine Paper Mills Ltd., Younus Offset Paper
Mills Ltd., Younus MNews Print Mills ltd., Ananta Paper Mills Ltd.,
Bickrampur Potato Flakes Industries Ltd., Younus Spinning Mills Ltd.,
Sobhan lee & Cold Storage Lid., Younus Cold Storage Lid,,
Garib-e-Newas Cold Storage Ltd., Sideshawari Cold Storage Lid.,
Moaspara Cold Storage Ltd.,, Sharif Cold Storage Ltd., Younus
Specialized Cold Storage [td., Eurapa Cold Storage [td., Akco Cold
Storage ltd., Com-bined Food & Cold Storage ltd. and Younus
Filament Industries Ltd. Over the time Mrs, Younus earned a lot of
experience in the field of trade and industrial management. She &
engaged with many educational and charitable organization.

Mrs. Mahfuza Younus
Directer

Mrs. Marium Alchter
Director

Wirs, Marium Akhter is a Sponsor Director of Express Insurance
Limited. She comes from a respectable Muslim family. She was
associated as Director with Karim Leathers Limited since 1983 and
now; she is the Chairman of Karim Leathers Limited. Karim Leathers
Limited is ane of the mentionable leather industries in the country.
She is also Director of Kamtex Ltd. since 2001, Mrs. Marium is actively
involved with social welfare activities.




Mrs. Yasmin Ferdous
Director
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Mrs. Yasmin Ferdous is one of the Director of Express Insurance
Limited. She comes from a respectable Muslim family of the country.
She is wife of former Chairman and Sponsor of the Company Mr. Abdul
Awal. She is an educated lady and being associated with this concern.
Mrs. Yasmin Ferdous has earned knowledge and experience to manage
this running concern successfully. She s engaged with social
development and charitable activites.

Mr. Asifur Rahman is a Director of Express Insurance Limited. He is

also the Chairman of Executive Commitiee of the Company. He
comes from a respectable and well-known Muslim business family of
the Country. The Board co-opted him as Director in its 300" meeting

held on 15 May 2023.

Mr. Rahman joined his family business after Completion of
graduation from U.5.A. He has acquired various professional
gualifications relating to business fram institutions in Bangladesh and
abroad. Within the family business, presently, Mr. Rahman is the
Chairman of Farmasa Logistics Ltd. and Paruma Construction Ltd. He
isalso the Managing Director of Aziz Tannery Unit-2 Ltd. and Director
of Bay Agro Industries Ltd. and Bay Emporium Ltd.

Mr. Asifur Rahman

Mr. Asifur Rahman is involved in various CSR and social welfare it

organizations.

Ms. Nadia Khalil Choudhury
Director

Ws. Nadia Khalil Choudhury is one of the Director of Express Insurance
Limited. She cames from a respectable and well-known Muslim family of
the country. The Board co-opted her as Director in its 300" meeting held
on 15 May 2023. She is the President and co-founder of Samdani Art
Foundation, Dhaka Art Summit, Chairman of Easy Learn Bangladesh Ltd.,
Managing Director of Golden Harvest Foods Limited, Golden Harvest
0O5R Ltd., Cold Chain Bangladesh Ltd., Brain Train Sudio Ltd., Fatehpur
Estate Ltd., Ataia Trading Corporation Ltd., Director of Golden Harvest
Agro Industries Ltd., Golden Harvest lce-Cream ltd., Golden Harvest
Developers Ltd., Golden Harvest Dairy Ltd., Khalil & Khalil Investment
Ltd., Khalil Garments Ltd., Khalil Knitwear lid., and also the Vice
President of Alliance Franchise De Dhaka. Ms. Nadia completed her
graduation from Independent University Bangladesh (IUB) in 2008 major
in General Management. She is involved with business of diversified
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interests in International QSR Brand, Food, Dairy, Commaodity, Information Technology, Logistics, Real
Estate, Aviation, Infrastructure Development and Insurance. She has won many awards and
recognition from Local and International Organizations. She has written about collecting for Art Asia
Pacific and Live Mint and has been 3 guest speaker at art exhibitions and institutions including the
Royal Ontario Museum, Art Basel, Frieze, Berkeley University and Harvard University. She was the first
South Asian to receive the prestigious Montblanc-de-la culture Arts Patronage Award. Queen
Elizabeth Il appointed her as a Member of the Most Excellent Order of the British Empire (MBE) in
2022 which is the third highest ranking order of the British Empire award for her services to global art
philanthropy and for supporting the arts in Bangladesh, South Asia and the United Kingdom.

Ms. Madia Choudhury also received the Knight of the Order of the Arts and Letters by the Cultural
Ministry of France. A second-generation collector, she began her own collection at the age of 22. She
collects both Bangladesh and International art, reflecting her experience as both as a proud Bangladeshi
and a global citizen. Ms. Nadia visited many countries of the world for the purpose of business.

Mr. Feroz Ahmed is an Independent Director of Express Insurance
Limited and presently he is the Chairman of the Audit Committee. He
obtained BA (Hon's) and MA Degree in Economics fram Dhaka University.
Then he joined Bangladesh Bank as Officer Class-1 in 1976 and served
there till February 1973. Thereafter he joined Bangladesh Civil Service as
a member of B.C.5 (Customs and Excise) cadra in March, 1979. He served
there in various capacities with good reputation. In February 1998 he
joined as Deputy Secretary to the Government of Bangladesh, He sevred
as Deputy Secretary and Joint Secretary in the Finance Division. As
Additianal Secretary he discharged the responsibility of Chief Contraller
of Insurance. As Secretary to the Govt of Bangladesh he served as
Executive Director of Jamuna Bridge Authority, Youth and Sports Ministry
and Commerce Ministry. During his checkered career he also served as
Chairman of the Investment Corporation of Bangladesh and Bangladesh
Insurance Academy. He led Government and Business delegations to
different international organizations & forums and countries for
promoting trade and commerce of the country. He visited many
countries of the warld for discharging official responsibilities. He retired
from Govt. service in 2010,

Mr. Feroz Ahmed

independent Director

Mr. Siddique Hossain Choudhury is an Independent Director of Express
Insurance Limited and he is the Chairman of Nomination and Remu-
neration Committee (NRC) & Member of Audit Committee, He is a
retired Govt. Officer. He served long time in various responsible posi-
tions in Taxation Department. He was Director (Finance) in Bangladesh
Biman. During his service he participated in high level training course
in PATC and in BCS Taxes Academy, Bangladesh. He also attended train-
ing course on Tax Administration in LA., USA and training course on
Lease of Air Craft Loan held in New York, USA. He is also associated
with many social & welfare organizations.

Mr. Siddigue Hossain Choudhury
Independent Director




Wr. Md. Shamsur Rahman is a Sponsor Director of Express Insurance
Limited and he was the Chairman of the Company. He has transferred
his entire shares to his son Mr. Asifur Rahman and tendered his
resignation from the Board. The Board of Directors in its 294th meeting
held on 30.10.2022 accepted his resignation. Mr. Shamsur Rahman isa
reputed entrepreneur and successful businessman of the country. He is
a commerce graduate. He was a member of BCS cadre (Admin) service.
He left thie service and started his business career in 1977. Mr. Shamsur
Rahman is the Chairman of Bay Tanneries Unit-02 and Bay Economic
Zone. He is the Managing Director of Bay Tanneries Limited, Bay Agro
Industries Limited and Aziz Tannery Ltd. Bay Tanneries Lid. is a leading
industry in leather sector of the country. He was elected CIP in 19998
for his valuable contribution in the national economy. As a part of
discharging of social responsibilities, he established Shamsur Rahman
Degree College and Samantasar High School at Goshairhat, Shariatpur.
He is also patron and donor of a numbers of Schools, Madrasha,
Mosque, Orphanage and other social organizations.
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Mr. Md. Shamsur Rshman
Director

Mr. Khalilur Rahman Choudhury

Director

Mr. Khalilur Rabman Choudhury is a successful entrepreneur and
business person of the country. He is a Sponsor Director of Express
Insurance Limited. He was the Chairman of Claim Committee of the
Company. He has transferred his entire shares to his daughter Mrs.
Madia Khalil Choudhury and tendered his resignation from the Board.
The Board of Directors in its 293th meeting held on 10.10.2022
accepted his resignation. Mr. Choudhury is a commerce graduate and
alsa earned a diploma in Credit Management in 1962 from Institute of
Credit Management, UK. In his long business career, he established
eight Industry/ business house and managing these businesses very
suceessfully. He is the Chairman & Managing Director of Khalil
Knitwear Litd., Khalil Garments Ltd. and Director of Khalil Investment
Ltd., Ataja Trading Corp. Ltd. and Khalil Fashion Ltd. He is also the
Proprietor of Al-Hera Filling Station, KRC CNG & Filling Station and KRC
Rubber Plantation. Mr. Choudhury was elected CIP for consecutive 5
times for his valuable contribution to the national economy of the
tountry. He is associated with many other social and educational
organizations. He is the founder and donor of Khalil Bidda Niketan and
Khalil Choudhury Girls Academy in his locality in Sylhet. He is also
associated with many social welfare arganizations.

Mr, Md. Anwar Hossain is the Managing Director & Chief Executive
Officer of the Company. He comes from a respectable Muslim family
of Dhaka. He has completed MA. Mr. Hossain has more than 32 years’
experience in in the non-life insurance Sector. He joined in Express
Insurance Limited on 2006 as Deputy Managing Director
Subsequently he has promoted to the rank of Additional Managing
Director on 01 January 2011, He is assigned as the Current Charge of
the Chief Executive Officer & Managing Director of the company.

Mr. Md. Anwar Hossain
CED & Managing Director
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Executives of the Head Office:

Mr. Md. Anwar Hossain
Managing Director & CEO (C.C)

Mr. Md. Badiuzzaman Lasker
Additional Managing Director

Mr. Md. Nakibur Rahman Khan, 8. Com (Hon's), M. Com (Management)
Deputy Managing Director & Head of Underwriting & Branch Control Department

Mr. Md. Igbal Hossain Chowdhury, Dip. In Electrical Enginearing, MA.
Assistant Managing Director & Head of Claim & Re-insurance Department

Mr. Md. Al-Amin Gazi, M. Com
Vice President & Head of Internal Audit Department

Mr. Md. Mohiuddin Khondaker, ma, vBA & LLB
Vice President & Head of HR/Admin

Mr. Md. Anwar Hossain, MS5, MBA
Vice President & CFO (C.C.)

Mr. Md. Shafiquz-Zaman, 24
Deputy Vice President (Underwriting Department)

Mr. Md. Farhad Hossain Bhuiyan, 855 [Hons), Mss
Deputy Vice President (Underwriting Department)

Mr. M. M. Anamul Haque, B4 (Hon's), MA
Deputy Vice President & Head of Establishment Department

Mr. Ibrahim Chowdhury, Dip. in Computer Engineering, BSc in C5E, MSc In CSE
Manager & Head of IT Department
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Branch Name with Address

Branch Incharge Name &
Designation

Contact Details

Motijheel Branch

Paramaunt Helghts

(5™ floar), 685/2/1, Box Culvert Road
Purana Paitan, Dhaka,

M. Nafiz Al Aboor
Assistant Managing Director

Cell; 01711-535554
P D3-223354208
Fax: 02-223355763

a-mmail: mi @ ellbd, com

Kakrail Branch

Akram Tawer, {11th floor],

199, Shahid Syed Mazrul 1slam Sharani
Bijoy Magar, Dhaka.

Local Office

28, Dilkusha, C/A | 16th floar), suit # 1602,
Chaka.

Mir. Md. Monir Hossain
Assistant Managing Director

Mr. Md. Nejam Uddin
Additional Managing Director

Cell: D19E5-46 7457

Ph, 02223225254

Fax: 023233303403

e-mail: bodiurzaman katker@gmailoam
Cell: 01732-336717

Ph. 02-2233%0989

Faw: 02232352784

e-makl: o eilbd @ amnil com

Malibagh Branch
B3, Siddeswary Circular Road, Manhatan
Tower, {3" floar), Malibagh, Dhaka,

Mr. Ahsan Habib
Additional Managing Director

Cell: (1713-032205
Ph, 02-93330B6
Fax: B2-1B3 18564

Kawran Bazar Branch
57/E, Kazi Nazrul Islam Awenue, |1t floor),
Kawran bazar, Dhaka.

Mr. 5 M Kabiruzzaman
Additional Managing Director

Cell: 017115803829
Bh. DZ2-9128206
Fax: 02-91282%

g-mail; kb il mil.com

Marayangonj Branch
53/, 5.0 Maleh Road, Gaowsla Complex
[1s1 fioor), Narayangon).

Mir. Md. Kabir Ahmed Khondaker
Additional Managing Director

Cell: D1715-284293

Ph, D2-76440R3

Fax: 02-Tbdd9a3

r-mail; ngj.wilbdifigmail com

Topkhana Road Branch

Tropicana Tower (6th floor), 218, Shahid
Syed Mazrul Isiam Shami (45 Topkhana
Road), Dhaka.

Mir. Md. Shaheen Hossain
Deputy Managing Director

Cell: 01713-013079

P, 02-0586629

Fax: 02-9586630

g-mail: midshabeenhossainsd @amall com

Principal Branch
All Bhaban (9" Floor]
9 Rajuk Avenue, Dhaka.

Cell: 01830133357

Fh. 02-47113862

Fax: 02-57164107

e-mail: princigalbr@eilbd com

Paltan Branch
MNurjahan Sharif Plaza, { P'h floor), 34,
Purana Pallan, Dhaka,

Mr. Md. Atikur Rahman
Senior Executive Vice President

Cell: D1830425625
Ph, 0Z-47114932
Fao: 02-571638%6

e-mail: sElibmollagdfgmail.com

Dilkusha Branch
58, Ditkusha CfA, (7"h floor), Dhaka,

Mir. Sahidur Rahiman
Assistant Managing Director

Cell: 01713621642
Ph, D2-9515280
Fas: 02-G55 7478

e-mail; grpress dillusha@gmail.oom

Hatkhola Branch
33/1, Hatkhala Road {1" floor), Dhaka.

Majnin Akhtar
Deputy Managing Director

Cell: 019311345552
Ph, 02233351781
Fax: 02-47116863

g-mail: prpress jrs hatbdEemail.com

DIT Road Branch

Shamsur Rahman Shaban (9th foor)
12, Rajuk Avenue, Dhaka-1000

Mir. Mahabub Hasan Masum
Deputy Managing Director

Cell: 0LA1AZ50024
Ph, 02223351804
Fax: 02223380740
a-mail

VIP Road Branch

292, Inner Clreular Road, Dhaka.

Shatabdl Centre, (8th floar), Room na. B/G,

Mr. Md. Anowar Hossain
Additional Managing Director

Cell: 01781262258

P, 02-7153845

Fax: 02-7191346
a-makl: vip@elbd.com

Pragati Sharani Branch
GA-25/4, Pragats Sharani (15t floor],
Shahjadpur, Guishan, Dhaka,

Mr. Md. Maruf Ahmed
Assistant Managing Director

Cell; 01922220644

Ph, 02-88959847

Fa:

e-mail: marufahmed1510@gmall.com

Uttara Branch
67/A, Rabindra Sharanl, Sector-07, Ullara
Modal Tewn, Uttara, Dhaka.

Mirs. Masuda Akter
Assistant Managing Director

Cell: OLEFEO8&TAL

Ph.

Fax:

e-mail. el uttarad®gmil.com

Rampura Branch
Gulzar Commercial Complex [3rd floor},
1/2, West Hazipara Rampura, Dhaka,

Mrs. Maksuda Akter
Deputy Managing Director

Cell: DI7B0G02345

Fh, 02-222227641

Fax:

e-mail; rmpd@eilbd com

Bangshal Branch
85, Shahid Syed Nazrul Istam Sharani,
English Road (3rd floor), Bangshal, Dhaka.

Mr. AK M Feroz
Assistant Managing Director

Cell: D1715-572532
Phi 02-223353452
Faw: 02-233353452
e-mail: balfellbd com
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MNaya Paltan Branch

Navana Rahim Ardent, Suitesf 82 (27 fioer),
185, Shahid Syed Mazrul Istam Sharani,
Dhaka-1000.

Mr. Md. Salful Islam
Deputy Managing Directar

Cell- 01925881227

P 02-2323733151

Fax; 02-Z22223251

e-mall: skprmsinsirancenpiEtgmail. com

Baridhara Branch

PlotH 44, Pragati Sharani,
Main Road, {9th floor)
Block# I, Baridhara, Dhaka.

Mr. Nazmul Hasan
Assistant Vice President

Cell: 01 766-434477
Ph.02-258810393

Fax:

e-mz!il: nazmulsarudE gmail com

B.B. Avenue Branch
98, BCC Road (1" floor), Khadiza Khanam
Market, Thatari Bazar, Dhaka.

Ujala Rani Shaha
Aszsistant Managing Director

Call: (11721153640
Ph, (2-273386412,
Fax: 02-223386013

a-miail; bhadteilbd com

Gulshan Branch
Plot i 35, Road # 46
Gulshan-2, Dhaka.

Call:

Ph,

Fax:

e-mall: gulbriellbd.com

Narsingdi Branch
Sultan Uddin Market (2th floar)
East Chelispur, Jailkhana Mor, Marsingdi.

Mr. Md. Hobibur Rahman
Semor Executive Vice President

Cell: 11715158235
Ph. 02324452039
Fax:

e-mail:

Out of Dhaka Division:

Agrabad Branch/ Zonal Office Chittagong
K.M. Tower (4th floor),

T6-77, Agrabad ClA, Chittagong.
Khatungonj Branch

Salma Tower, 13" floor), 398/4,
Khatungong, Chittagong

Mr, Bahar Uddin Chowdhury
Additional Managing Director
& Zanal Chief, Chittagong Zone

“Mr.Md. Forkan Azam

Assistant Managing Director

e-mail:expressinsurance@gmail com

Call- (1707-700395 01746-H06T3R
Ph. 02333312912
Fax; 02333317847

Cell- 11815- 700308
Ph, 031-623228,
Fax: 031-625473

Jubilee Road Branch
Wazico Tower, (4th floor],
263, Jublee Road, Enayat Bazar, Chittagong.

Mr. Al Sarwar Titu
Executive Vice President

e-maili gilkii@email com
Cell: 01795-T55555

Ph. 031-622224

Fax: 031-622225

&-mail; amgadhossain 1973 S emall.com

Hathazari Branch

Balusera BRTA Road,

hA Jalil Shaban, Hathazari, Chattogram.
{Under Process of Shifting]

Cell:

Ph.

Fax:

e-mall: hatbe el corm

Meherpur Branch
Courl Road, Bakul Tela Mehearpur.

Mir. Monirul Islam
Senior Manager

Cadl: 01712-70B496
Ph, 02477792463
Fax:

e-mail: manirekabimaEamall.com

Rangpur Branch
H # 338{2nd floor) Rird1, Station Road
Shapla Chattar, Alamnagar, Rangpur

Mir. Md.Arifuzzaman Chowdhury
Executive Vice President

Cell- 017 16- 783574
.
Fax:

e-mall: gilrangpurfgmail.oom

Dinajpur Branch
Jabed Super Market {17 Floor)
Crinaipur

Mr, Md. Delwar Hossain Saidi
Senior Executive Vice President

Cell: 017 18286554

Ph,

Fa:

e-mail; dnj@eilbd.com

Mymensing Branch
66 Choto Bazar
Mymensing

Mir, Md. Liton Mia
Assistant Vice President

| -e-mail:

Call: 01990020020
Ph,
Fax:
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Performance at a glance in graph

® Gross Premium Income (Taka in Million)
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Performance at a glance in graph

Gross Claim Paid (Taka in Million)
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MESSAGE

from
the Chairman

Assalamu-Alailum

Dear Shareholder,

It is a great pleasure for me to welcome you all ta the 23nd Annual General Meeting of Express
Insurance Limited (EIL). | am very happy and feeling delighted to meet with you all on this auspicious
occasion, In this happy moment | would like to express my heartfelt thanks and gratitude to you all
for unconditional trust and support to us which always inspire us towards a3 sustainable growth of
the company. Your active participation, continuous support and co-operation is an inspiration for us
which is expanding the way of our company to reach the business goal.

| am delighted to present the Financial Report of the Express Insurance Limited that includes the
performance review of the company for the year ended on 31st December 2022. At the very first
outset, | want to recall that the Express Insurance Limited (EIL) debut trading in the Dhaka Stock
Exchange Ltd and Chittagong Stock Exchange Ltd on 24th August 2020. This is the 3rd Annual
General Meeting with the Public Shareholders of our company. Today we are going to held the AGM
for the year 2022 by virtual platform. The Board of Directors of our company will consider the
comments of the shareholders in the AGM via virtual platform.

Dear shareholders, the world economy was busy to take resilience steps instead of having
aggressive growing movement. Further, during the touch of economic stabilization at the end of
2021 and afterwards on 24th February 2022 the Russia-Ukraine war that results global price hike of
the oil and gas consequently, national reserve of Bangladesh reduced, and reduced the purchasing
power parity of the inhabitants. The government reduced the import LC for their conservative
strategy to reduce purchase of the special products. On the other hand, Bangladesh has faced dollar
crisis during the year 2022 and this situation affected the marine insurance business of the country.

The war and its impact on fuel prices can provide the region with much-needed impetus to reduce
relianice on fuel imports and transition to a green, resilient and inclusive growth trajectory. The
countries steer away from inefficient fuel subsidies that tend to benefit wealthier households and
deplete public resources. South Asian countries should also move towards a greener economy by
gradually introducing taxation that puts tariffs on products which cause environmental damage.
Thus, the global, national and local insurance market needs to improve by means of sustainable
growth which is also similar strategy in similar of the sustain first than of making profit aggressively.




Express insursnce [Ed. 35
&nnual R=port-2022

Business entrepreneurs are busy with short term surveillance than the long-term protections.
Considering all those global and national economic turmoil and frequent changes of the economic
synopsis, Express Insurance Ltd took strategy to have a well-established governance framework to
implement, enhance and monitor the company with sustainability strategy. The Board of Directors
and Management of the company has explicit responsibilities related to the sustainability, which
includes governance and risk-related issues. To live our commitment to sustainability, we pursue a
clear strategy, have a suitable governance framework in place, determine relevant topics, set
targets, report on our progress and monitor our performance. We also promote sustainable
practices in our own operations to demonstrate good stewardship, led by example and drive
long-term performance. Resilience describes the ability of individuals, organizations, communities
and entire societies to bounce back after major sethacks such as financial or human loss due to
natural disasters, pandemics and other risks. Effective insurance protection plays a vital role in
strengthening this ahility.

In the year ended 31st December 2022 Express Insurance Limited earned net premium Tk, 325.17
million and net profit Tk. 152.55 million which was respectively net premium Tk. 361.95 million
and net profit Tk. 154.01 million in the previous year. In the year 2022 EPS Tk. 1.33 and NAV per
share Tk. 17.93. The main reason for declined the net profit due to decrease of premium income
of the company and particularly from marine insurance as imports slumped for the dollar erisis in
our country. Overall business activities of the country have been enduring a squeeze because of
the global financial crisis which also impacted the company’s income too. On the other hand, a big
blow for the company to premium income came from third party automobile insurance now which
is not mandatary under the existing Road Transport Act 2018. But | think most of the nan-life
insurance company of our country dropped profit significantly in 2022 because of Russia-Ukraine
war as the conflict forced the government to curve import to save dollars. In this scenario the
Board of Directors of Express Insurance Ltd. in jts 301st meeting held on 12 June 2023
recommended 7% cash dividend for the Shareholders of the company for the year ended 31st
December, 2022, The board has always endeavored to achieve maximum satisfaction and ensure
the interests of its valued shareholders. Our sincere efforts will continue to declare more
satsfactory dividends and achieve the satisfaction of our sharehalders in the coming years.

The short term and midterm plan of the company is to sustain in this unwanted situation of the
glob and long term plan is to be the best compiled insurance company in Bangladesh. However,
the future has some forecast which might have chances to change but the present is crucial and
past financial achievement were acceptable.

Express Insurance Limited (EIL) planned to recruit more professional manpower in the
management because we believe that professional manpower will act vital role to have the
sustainable growth of the business of the company. Every department of the company should be
result oriented and the team work will reduce the employes turnover. The company already set a
plan for the year 2023 to achieve the premium target. As a part of this plan, we have already
recruited a group of experienced and expert development officers and branch managers and has
a plan to open new branches in various important business locations of the country. Moreover, we
know that the government is going to re-introduce maotor vehicle insurance which will also create
an opportunity to increase the premium income.

The Directors' Report will explain more about the financial performance and business growth of
Express Insurance Limited. My intention to express the future plan of the company in coming years
i.e. continuing the sustainable growth and improve the organization structure and cope with global
economy so that the long term strength of the company will be stable
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in all aspects. | hope, the stakeholders of the Express Insurance Limited will co-operate and
continue their support to reach the goal of the company. The efficiency will increase and existing
missing gap will be reduced and human resource will be the service hub of the company.

In this occasion, | recall my clients and shareholders for their enormous support and faith on us. |
would like to thank to the Insurance Development & Regulatory Authority (IDRA), Bangladesh
Securities & Exchange Commission (BSEC), Bangladesh Bank, Dhaka Stock Exchanges (DSE),
Chittagong Stack Exchange (CSE), National Board of Revenue (NBR), Registrar of Joint Stock
Companies & Firm (RISC), Central Depository of Bangladesh Ltd. (CDBL), Central Rating
Committee, Sadharan Bima Corporation (SBC) and Bangladesh Association of Publicly Listed
Companies (BAPLC), Bangladesh Insurance Association (BlA), Auditors, Government bodies and
Stakeholders for their continuous support, gracious help and co-operation, Special thanks to the
respected members of the Board of Directors for their contribution and advice throughout the
year. Thanks to the management, branch managers and staffs of the company for their sincerity,
hard-working and valuable contribution in the progress of Express Insurance Limited.

May almighty Allah {swt) bless us.

Wishing you all the best.

(Amir Hamza Sarker)
Chairman
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MESSAGE
from

the Chief Executive Officer

Assalamualakum.

Dear Shareholders, it gives me immense pleasure to warmly welcome you all in the 23nd Annual
General Meeting of Express Insurance Litd. In this auspicious occasion | would like to take the
opportunity to express my heartfelt thanks and appreciation for your active participation,
continuous support and co-operation to the overall activities of the company.

Express Insurance Limited (EIL) was incorporated in the insurance sector of the country on 30
March-2000. EIL started its journey as one of the trusted non-life insurance company in the country.
The company already passed 22 years of achievement & success and has earned remarkable
achievement and business reputation in the insurance industry. Express Insurance Limited (EIL)
listed with Dhaka Stock Exchange (D5E) and Chittagong Stock Exchange (CSE) and started trading of
shares on 24 August, 2020. Today the company is going to held its 3rd Annual General Meeting after
issuance of IPO. We are very much grateful to you all for active participation and cordial supportin
each AGM. In this happy moment once again thanks to all.

Dear Sharehaolders, you will find the performance of the company in the attached Directors’ Report
and Auditors’ Report together with the Financial Statements of the company for the year ended
31st December, 2022, 1t is well known to you all that there are 46 non-life insurance companies
operating their business activities in the country which is higher than our size of economy. In this
situation it's difficult for the insurance companies of our country to achieve the expected business
goal, If we want to achieve our goal in this regard it's necessary to expand the insurance market,
public & private properties should be covered by the insurance and diversify the insurance product.

It is noted that, from the very beginning Insurance Development and Regulatory Authority (IDRA)
has been trying to bring discipline and good corporate governance and being compliant of the
insurance company. However, we are becoming hopeful due to the recent drives taken by the
authority to regularize & motorize of the insurance sector of the country. The positive impact of the
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drive is already evident in the insurance sector and we are becoming optimistic that in near future
the insurance sector will be a good contributor in the national economy of our country.

In the year 2022, Express Insurance Limited earned net premium of Tk. 325.17 million and gross
premium of Tk. 573.69 million and earned net profit Tk. 152.55 million but we could not able to earn
expected premium in the said year. We every body know that while global economy was recovering
strongly from the Covid-19 pandemic, the conflict of Russia-Ukraine posed a sethack to the ongoing
recovery. Bangladesh economy was growing consistently, but this situation also affected our country.
On the other hand, Bangladesh has faced dollar crisis during the year 2022, As a result, it has deeply
impacted on the import-export of our country. 5o, it was difficult to achieve the premium target for
us in the said year. But we have set a plan for the year 2023 to achieve the premium target. As a part
of this plan, we have already recruited a group of experienced and expert marketing officers and
branch managers. And we already opened 2 new branches i.e. Dinajpur Branch and Mymensing
Branch and we will also open more new branches in the prime business location of the country.

In fine, | sincerely thank to our Hon'ble Chairman and Board of Directors for their unstinted support,
valuable guidance and timely decision to the overall activities and managing the operation of the
company. | also sincerely recognize the contribution of the employees of the company for their hard
work, sincerity, efforts and devotion. | think without their hard work, sincerity, efforts and devotion
the company does not make any progress at all. | hope and believe that their all sorts of endeavor,
hard work and support would continue in the days ahead too.

| would also like to express my heartfelt gratitude to our valued clients for their continuous support,
trust and confidence which inspired us to go ahead towards success.

|, on behalf of management of the company my gratitude and thanks to Insurance Development and
Regulatory Authority (IDRA), Bangladesh Securities and Exchange Commission [BSEC), Dhaka Stock
Exchange (D5SE), Chittagong Stock Exchange (CSE), Central Depository Bangladesh Litd. (CDBL) and
loint Stock Companies & Firm (RISC) including all our shareholders, stakeholders and media for their
gracious help and co-operation to the company from time to time.

With best regards

[ s —

{Md. Anwar Hassain)
Managing Director & CED [C.C)
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Dear Shareholders

Assalamu Alatkum

| would like to take this oppartunity to welcome you all in the today’s 23™ Annual General Meeting
of Express Insurance Ltd. | personally and on behalf of the Board of Directors of our Company
express my sincere thanks and profound gratitude to all of you for attending in the meeting and
also thanks for unconditional trust and wholehearted co-operation. Your active participation,
continuous support and co-operation is an inspiration for us.

Dear Shareholders, | am pleased to privilege of presenting the Annual Report together with the
Directors Report, Audited Accounts containing Statement of Financial Position, Statement of Profit
& Loss and Other Comprehensive Income, Revenue Accounts and other relevant Financial
Statements for the year ended 31" December 2022 for your information, consideration and
approval.

Pursuant to the Section 184 of the Companies Act 1994, Rule no. 12 (and the schedule there under)
of the Bangladesh Securities and Exchange (BSEC) Rules 1987 including code no. 5 of the Corporate
Governance Code issued by the B5EC, IA5-1 and referring to section 76 of Insurance Act, 2010 and
other related sections, subsections, rules and regulations in this purpose pursued accordingly to
prepare, approve and submit the Directors’ Report before the respected shareholders of the
company for their perusal and approval. The Annual Report of the Directors containing the Audited
Financial Statements is already submitted before the shareholders for their perusal,

World economy:

While warld economy was strongly recovering from the COVID-19 pandemic, the Russia-Ukraine
war posed a setback to the ongoing recovery. A rise in the global commeodity prices and sluggish
economic activities by war induced supply chain disruption is being observed. International
organizations revised their forecasts for economic growth prospects and inflations. As per the
United MNations {UN) publication ‘World Economic Situation and Prospect 2022, the global
economy grew by 5.5 percent in 2021, the highest growth rate since 1976, after contracting 3.4
percent in 2020. Global economy is expected to grow by 4.0 percent in 2022 and 3.5 percent in
2023. In the World Bank’s Global Economic Prospect, January 2022, the global economic growth
is projected 4.1 and 3.2 percent in 2022 and 2023 respectively, while growth was estimated 5.5
percent in 2021, In the World Economic Qutlook (WEO) April 2022, International Monetary Fund
(IMF) projected that the global economy will grow by 3.6 percent both in 2022 and 2023. The
projections for 2022 and 2023 are 0.8 and 0.2 percentage points lower than in the January 2022
WEO update.

Bangladesh Economy:

Bangladesh remains a developing country with a per capita GDP at USS 2,824 and the GDP growth
rate at 7.25% in the fiscal year (FY) 2021-2022 as per estimates of Bangladesh Bureau of Statistics
(BBS). Inflation is expected to be 5.8 percent in the said fiscal year. The country aims toc become a
developed country by 2041, To achieve this Bangladesh needs to increase its per capita GDP by
more than US$12,700. Such monumental growth in (per capita) income will require large-scale
investments. However, Bangladesh needs to develop its insurance sector because the nation is
prone to natural disasters and capital investment-as well as people's lives-are not well protected.
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Developing a productive labor force requires reducing their risks-so that they focus on what they
do best. For fixed capital investment and other assets, it is also important to bring them under
coverage to mitigate risks from natural or man-made disasters.

Global Insurance:

According to Allianz Global Insurance Report total global insurance premium income amounted
to almost EUR 5.6 trillion in 2022. Life remains the largest segment (EUR 2.6 trillion), ahead of
Property & Casualty (EUR 1.8 trillion) and Health (EUR 1.2 trillion). The premium pool grew by EUR
259 billion or +4.9% against the backdrop of a global inflation rate of 8.6% in last year. However,
the three segments fared very differently while Property & Casualty clocked robust growth of
+8.7%, health expanded by a more modest +4.9%, and life insurance market growth was a dismal
+2.4%: squeezed real household incomes took a toll on private savings. But it was expected that
2022 was to be another bumper year for the insurance industry, but the invasion of Ukraine
has dashed those hopes. Premium income is likely to grow by roughly 1pp slower than originally
assumed as the war takes its toll on economic activity and confidence, even as inflation
supports the top line.

Bangladesh Insurance:

Insurance cover is crucial for people to insure themselves against inability to work, set aside
money for retirement or protect themselves against the loss of their assets. This is where
insurance comes in as a key component in ensuring the healthy development of small and
medium-sized enterprises. An erudite insurance sector is also important in encouraging domestic
production, innovation and trade. But insurance still appears to be a negative-demand product in
Bangladesh as the majority people and businesses tend to be reluctant in paying non-mandatory
sums for insurance coverage, while the industry has yet to be strategic or innovative enough to
change the behavior. In the year 2022 Bangladesh insurance industry earned premium of Tk.
16,812 crore of which premium of Tk. 11,395 crore earned from the life insurance industry. 5o, in
the non-life segment, the headroom is even bigger if insurers can effectively offer and
communicate the financial risk protection proposition related to assets, health, crops and so many
things, while they also will need some policy pushes that gradually make more and more types of
insurance a must.

Insurance Development & Regulatory Authority:

Insurance Development & Regulatory Authority (IDRA) is the only government body for regulating
and developing the insurance industry of Bangladesh. The Parliament of Bangladesh on 3 March
2010 has passed two insurance laws in a bid to further strengthen the regulatory framework for
the insurance industry. The new laws came into effect on 18 March 2010, are the Insurance Act
2010 and the Insurance Development & Regulatory DRA Act 2010. In the meantime, IDRA has been
attempting to encourage the expansion of the insurance industry.

Express Insurance Ltd. operational result for the year 2022

Express Insurance Limited was incorporated in the insurance sector of the country as a third-
generation non-life (general) insurance company and started business operation on 18 May 2000.
In the meantime, the company obtained remarkable achievement with business reputation in the
insurance industry. EIL has also earned satisfactory business/premium income since inception. In
the year ended 31 December 2022 company earned net premium Tk 325.17 million, gross premium Tk,
573.69 million and claim paid Tk. 48.63 million. The net profit Tk. 152.55 million, Underwriting profit Tk.
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101.60 and EPS is Tk. 1.33, NAV per share Tk. 17.93 and NOCF per share Tk. 2.66. Re-insurance costs is Tk.
248.52 million. The main reason for declined of net profit due to decrease of premium income of the
company and particularly from marine insurance as imports slumped for the dollar crisis in our country.
Overall business activities of the country have been enduring a squeeze because of the global financial crisis
which also impacted the company’s income too. On the other hand, a big blow of the company’s premium
income came from third party automobile insurance now which is not mandatory under the existing Road
Transport Act 2018. But | think most of the non-life insurance company of our country dropped profit
significantly in 2022 because of Russia-Ukraine war as the conflict forced the government to curve import
to save dollars.

Express Insurance Ltd. took strategy to have a well-established governance framework to
implement, enhance and monitor the company with sustainability strategy. The board of directors
has explicit responsibilities related to the sustainability, which includes governance and risk-
related issues. To live our commitment to sustainability, we pursue a clear strategy, have a suitable
governance framework in place, determine relevant topics, set targets, report on our progress and
monitor our performance,

Business Highlights: The gross premium income of 2022 stood at Tk. 573.69 million while the net
premium income of the Express Insurance Limited was Tk. 325.17 million. However, gross
premium income decreased by 6.58% but the underwriting profit increased by 2.21% in 2022, The
underwriting profit was Tk, 101.60 million in 2022, The management has taken steps to increase
more net premium income in the following year. New marketing personnel have been recruited
and new motivation package has also been declared for increasing the premium income. The
company has a plan to recruit more professional human resource to cope with the current
economy and compliance matter thus operational efficiency will reduce the cost of the company.

Segment-wise or product-wise performance: Table of the Statistics
Taka In Million

_ Fire Marine Muotor Mlisc. 2022 2021
Gross Premium Income 242.55 203.85 56,54 7075 573.69 614.08
Re-insurance Ceded 131.78 54,10 0.09 62.55 248.52 252.13
Net Premium Income 110.76 149.75 56.45 8.22 335.18 361.95
Total Claim paid 10.46 11.74 21.60 4.84 48.64 132.54
Agency Commission 34.16 2B.A4%9 g£.11 Z.58 73.34 23.91
Management Expenses 79.27 62.66 18.82 1011 170.36 17817
Reserve for unexpired Risk 44.30 B0.45 22.58 3.29 130.62 146.62
Underwriting Profit/(Loss) 26.18 £5.99 10.57 (1.13) 101.61 79.46

Fire Insurance Business: Fire insurance business is most hazardous and risky business in non-life
insurance sector. Huge amount premium is ceded for re-insurance protection. As a result, it is very
tough to earn an underwriting profit from fire insurance business, The company wrote fire
insurance business with a gross premium income of Tk. 242.55 million in 2022 against Tk. 257.51
million in 2021. After ceding of the re-insurance premium, the net premium earned from fire
insurance business stood at Tk, 131.78 million. The company earned an underwriting profit of Tk,
26.18 million from fire insurance business in 2022.

Marine Insurance Business: The gross premium income from marine insurance business stood Tk.
203.85 million in 2022 where Tk..212.52 million in 2021, yielding a net premium of Tk. 149.75
million, after re-insurance cession. The company earned an underwriting profit of Tk. 65.99 million
against Tk. 76.63 million in 2021.
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Motor Insurance Business: In motor insurance, the gross premium income stood Tk. 56.54 million
where Tk. 71.15 million in 2021, After ceding of the re-insurance premium, the net premium of

the motor department amounting to Tk. 56.44 million. The company earned underwriting profit
from motor insurance business Tk, 10,57 million as against Tk, 32.33 million in 2021,

Miscellaneous Insurance Business: The premium income from miscellaneous insurance business
stood Tk. 70.75 million where Tk. 72.90 million in 2021.

Investment Income: In spite of adverse effect of investment of share and decrease in the rate of
interest of FOR, Express Insurance Ltd earned a net profit before tax of Tk. 152.55 million in 2022
while it was Tk. 154.02 million in 2021. Investment income in the FDR is risk free. Express Insurance
Limited invested more in the FDR and Investment in Government Bond is an obligation by the
rules of IDRA. Investment in Shares and Mutual Funds helped balancing the capital market. It also
helps making bigger basket/portfolio of investment.

Comparison of investment income and profit:

Underwriting Profit/(Loss) 101.60 79.46
Interest & Revenue 84.85 69.70
Gain/(Loss) on sale of share 13.14 30.80
Total Investment Income §7.99 100.05
Profit before Tax 152.55 154.02
Provision for Tax 58.65 25,37
Reserved for Exceptional Loss 40.16 6141
Dividend declared (Cash) 7% 10%

The investment of the Express Insurance Limited stood at Tk. 1,371.05 million at the end of 2022
after adjustment of cumulative loss of investment in shares of previous years. The head wise
investment figures are listed below:

Investment position of the Express Insurance Limited

Sl. No. | Particulars 2022 2021
01. Mational Investment Bond 4,50,00,000 4,50,00,000
02, Bank Balance with Fixed Deposit 1,16,57,85,353 1,08,87,05,668
03. Investment in Shares & Mutual fund a 29848 14? 15128!‘.‘! 1'3?;

Total Investment 1,37,10,43,752 1,29,49,85,805

As per section 23 of the Insurance Act, 2010 and “Schedule |” every non-life insurance company
had to maintain a mandatory deposit of Tk. 25.00 million as statutory deposit in the Bangladesh
Government Treasury Bond (BGTB). Total investrnent of the company comprising of investment
in shares, BGTB and FDRs stood at Tk. 1,371.05 million against Tk. 1,294.99 million in 2021. Like
previous years, investment in shares has been stated at fair value as per Bangladesh Financial
Reporting Standard-9,

Extra ordinary activities and their implications: Express Insurance Limited has a strategy to
growth the business activities, but during the year 2022 no extra ordinary activities occurred and
have no implication in the financial statements.
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Related party transaction: All transaction involving related parties arising in normal course of
business. Details of transactions with related parities during the year has been provided in the
financial statements,

Utilization of proceeds raised through Public Issues: The company was made IPO in the year
2020. No further raised the capital through public issues, right issues or any other instrument
were proceeds during the year 2022,

Deterioration of Financial Results: After issuance of Initial Public Offering (IPO} of company has
no any other indicators of financial results deteriorated.

Variance between Quarterly and Annual Financial Statements: The company disclosed
quarterly financial statements for the 1%, 2" & 3™ quarter of 2022. No significant deviation in
operational results of those quarterly and year ended is noticed as a whaole.

Directors Remuneration and Board Meeting with Attendance: Directors are not eligible for any
remuneration other than attendance fee for attending board and its committee meeting. The
board of directors held 12 meeting during the year 2022. The attendance of the directors and
statement of remuneration paid to the directors including independent directors are shown in
corporate governance chapter.

Going Concern: The company has adequate resources to continue in the operation as a going
concern for the foreseeable future. For this reason, the accompanying financial statements have
been prepared on a going concern basis, which contemplates the realization of assets and the
satisfaction of liabilities in the normal course of business.

Deviations from the last year operating results: There were no significant deviations from the
last year operating results of the company.

Accounting Policy and Followed IAS & IFRS: Responsibilities of the directors also includes
supervision for designing, implementing and maintaining internal control relevant to the
preparation and fair presentation of these Financial Statements those are free from material
misstatement, whether due ta fraud and error. The company has followed the International
Accounting Standards (1AS) and International Financial Reporting Standards (IFRS) to preparation
of the financial statements.

Key Operating and Financial Data: In compliance with the direction no. 5 of Circular
No.Bi:U:Ni:Ka/GAD/1003/2011-554 dated 24 April 2014 of the Insurance Development and
Regulatory Authority (IDRA); we confirm that total expenses relating to usage and maintenance of
company's vehicles in 2022 was in compliance. The total number of vehicles was 28 in 2022 against
30 in 2021. Total cost of vehicle as at 31 December 2022 was Tk. 43.95 million against Tk. 42.75
million in 2021.

Cash Flow from Operating Activities: In 2022 the operating cash flow was Tk. 173.21 million against
Tk. 206.90 million in 2021. In the year 2022, Express Insurance Ltd. could not underwrite around
40.39 million premium over 2021 and lower return from sale of share the operating cash flow
decreased.
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Assets: The assets of the company increased to Tk.2108.36 in 2022 million from Tk, 1976.77
million in 2021. The value of the assets increased mainly due to increase in FDR & Balance with
bank and overall growth of company's insurance business.

Reserves: The Company kept provision for exceptional loss reserve of Tk. 40.16 million for the
year 2022 as against Tk. £1.41 million in 2021 and the total reserve for exceptional losses of the
company stood at Tk, 349.62 million against Tk. 309.45 million in 2021, Transferring Tk. 2.50
million to the general reserve fund has been increased to Tk.10 million in the year 2022.

Dividend: The Board of Directors in its 301* meeting held on 12 June, 2023 recommended 7%
cash dividend for its Shareholders for the year ended 31 December 2022, Board thinks that the
year 2023 will be more reserve for dividend and liquid asset will be higher in comparison with last
5 (five) years,

Internal and External Risk Factors: Excess commission involved in the non-life insurance sactor in
Bangladesh is the only key external risk factor to Express Insurance Ltd for which Express Insurance
Ltd overlooked lots of underwriting business which results poor underwriting profit for the year
2022, We have no such internal risk because we have quality manpower, experienced
management and prudent board compare to the market. Our future prospect will be assisting
regulator to eliminate excess agents’ commission and inspiring insured about the conseguences of
non-compliance with agent allowable commission. Therefore, assisting regulator towards
eliminating excess commission was one of the most important tasks to set up the future prospect
of the company.

This report hassignificance incompliance with the chapter regarding Balance Sheet, Statements and
Books etc.fromsection 181to1911.e. astatement that proper books of account of theissuer company
have been maintained as per Companies Act 1994, The annual report of the company has stated a
statement that appropriate accounting policies have been consistently applied inpreparation of the
financial statements and that the accounting estimates are based on reasonable and prudent
judgment; International Accounting Standards [IAS) or International Financial Reporting Standards
(IFRS), as applicable in Bangladesh, have been followed in preparation of the financial statements
and any departure there from has been adeguately disclosed. The statement that the system of
internal control is sound in design and has been effectively implemented and monitored; minority
shareholders have been protected from abusive actions by, orinthe interest of, controlling shareholders
acting either directly or indirectly and have effective means of redress; statement that thereis no
significant doubt upon the issuer company's ability to continue as a going concern, if the issuer
company is not considered to be a going concern, the fact along with reasons there of shall be
disclosed;

A statement where key operating and financial data of last 5 (five) years are given below:

Figure In Million
Gross Premium Income 408.89 489.79 554.52 614.08 573.69
Met Premium Incomae 24372 A00.59 369,95 361.95 32517
Gross Claim 96.07 Bd4.46 60,75 132.53 A8.63
Under Writing Profit 55.23 7330 20,94 79,45 101.60
Investment Income 38.15 32.320 42.19 100,05 97.99
Profit befare tax 76.81 a3 103,29 154,02 152.55
Profit after tax 43.84 51.40 92.44 128.66 B6.64
Paid up Capital 391.18 391.18 651.97 651.97 651.97
Shareholders’ 2quity 732.25 705.609 1011.64 1114.33 1168.07
Tetal Reserves 253.57 271.95 328,31 393,16 A467.34
Total Assets 1107.88 1190.31 1708.84 1976.77 2108.37
Total Investment 596,79 635.28 1088.19 1294.99 1371.05
Fixed Assets (Land & Building) 130.14 127.54 124.98 122.48 159.22
Earnings Per share (EPS) 1.12 1.21 1.64 1.85 1.23
% of Dividend (Cash) 10% = 7% 1094 T
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Composition of the Board: The board comprises of 13 directors including 02 Independent
Directors. All of them are well known business personalities and renowned entrepreneur of the
country. The board of directors are professionally skilled and experienced in the management, law and
business. The board is chaired by Mr. Amir Hamza Sarker who is the renowned business
persan of the country.

Retirement and Re-election of Directors: As per Companies Act 1994 and Memorandum of
Association of the company each year one-third of the directors of the company will retire from
office at the AGM and if eligible, may offer themselves for re-election. The following directors will
retire from the group 'Ka’ at the 23™ AGM.

1. Mr. ABM Kaiser, 2. Mr. Asifur Rahman
3. Mrs. Mahfuza Younus 4. Syed Al Farooque

On the other hand, as per Insurance Rules 1958 we have published a notice in “The Daily
Industry” and “The Daily Aurthonitir Kagoj” on 29 June 2022 for election of directors from
public shareholders i.e group “Kha" but we have not received any application in the stipulated
time. This year we have also published a notice on 13 June 2023 in “The Daily Present Time”
and “The Daily Aurthonitir Kagoj.”

Retirement and Appointment of Independent Directors: As per section 76 of the Insurance Act,
2010 an insurance company shall have two independent directors on the board and accordingly
we have appointed Mr. Feroz Ahmed and Mr. Siddigue Hossain Choudhury as Independent
Directors.

Shareholding Position: All over the year the shareholding position of the sponsors and directors
of the company was in an increased fashion. Public and institutions shareholding position was also
deviated much during the period. Significant shareholding position and it's pattern of the
shareholding has given in the financial statement. The Directors, Chief Executive Officer, Company
Secretary, Chief Financial Officer, Head of Internal Auditand Compliance and their spouses and
minor children's shareholding position also disclosed.

Executive Committee: The Executive Committee (EC) is constituted with a view to act as a bridge
among Board of Directors and Executives and to play an effective role in establishing efficient, strong
and secured business environment. The committee is consists of 10 members.

Audit Committee: The committee is consists of 08 (eight) members & Chaired by an Independent
Director, Mr. Feroz Ahmed. Audit Committee is responsible to oversee the financial reporting
process, to monitor the accounting policies & principles, monitor internal control & risk management
process, oversee of external auditors & their functions, review statements of party transactions
submitted by the management etc. The committee held 12 meetings during the year 2022,

Nomination & Remuneration Committee (NRC): The committee is consists of 03 (three) members &
Chaired by an Independent Director, Mr. Siddique Hassain Choudhury. NRC assist the board in
formation of the nomination criteria or policy for determining qualifications, positive attributes,
experiences and independence of directors & top level executives as well as a policy for formal
process of considering remuneration of directors and top level executives. The committee is
responsible & accountable to the Board and Shareholders. During the year 2022 NRC held its 01 (one)
meeting,

Claim Committee: Claim is the most important factor for an insurance company. The daim
committee is consists of 10 members. Efficient & smart settlement of claim speaks about the
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company’s goodwill in the insurance market. The committee is responsible to review, assess and
recommend claims for prompt settlement, review of surveyor's report, their method of assessment,
recommendations of each claim etc.

Management: The management operates within the guidelines, limits, policies as well as the
budgetary control adopted by the board. The team is headed by the CEQ Mr. Md. Anwar Hossain.
The CEO implements the internal control system, follow-up the day to day affairs of the
management. The senior management ensures the CEO about the company's improvement with the
compliance of statutory and the regulatory requirements too.

Human Resource: Human capital is considered as the prime asset of the company. It is the
combination of competencies, knowledge and personality attributes that can be enhanced through
education, training and experience. During its epic journey of 23 years, EIL is able to place itself in
current position with the help of loyal employees.

Auditors: Pursuant to the Section 210 of the Companies Act 1994, the Company's statutory
auditors M/s. K.M. Hasan & Co, Chartered Accountants will retire and they are not eligible for re-
appointment, because they have conducted the audit of the company for consecutive 03 (three)
years. In this situation two audit firms namely- M/s. Ahmed Zakir & Co. and M/s. Pinaki & Company
applied to be appointed as Statutory Auditors of the company for the year 2023, Board in its 303
meeting recommended the appointment of M/s. Pinaki & Company to conduct the audit of the
company for the year 2023 with the remuneration of Tk. 2,50,000/- subject to the approval of the
shareholder in the 23" Annual General Meeting after completion of due process and farmalities.

Compliance Auditors & Corporate Governance: As per approval of shareholders in the 22" AGM
the company appointed M/s. Poddar & Associates as Compliance Auditor of the company for the
year 2022. The company has complied with all the requirements of corporate governance as
required by the Bangladesh Securities and Exchange Commission. Corporate Governance Code
Pursuant to the clause 5 of the SEC notification No. SEC/CMRRCD/2006-158/207/Admin/30 dated
03 June 2018. M/s. Poddar & Associates has audited the compliance status of the company and
issued us a certificate and report which is attached herewith.

Independent Scrutinizer: The board of directors in its 301" meeting held on 12 June 2023
appointed M/S. Jasmin & Associates as Independent Scrutinizer to observe the 23 AGM to be
held on 28 August 2023.

Credit Rating: The present credit rating position of the company is “"AA+" for long term and “5T-
1" for short term with stable outlook.

Prospects for 2023: Express Insurance is more focused on underwriting income and different
strategy will be implemented to attract the institutional buyer of the insurance product. The
company will disclose the ins and out of the insurance business related to expense and profit so
that clients will not think about receiving excess commission but focus on potential risk covering
strategy. To train the insured’s and delivering the information related to non-life insurance
business through seminar and focus group discussion may be the revenue earning mechanism.
Express Insurance Ltd is focusing on revenue earning from quality business and therefore, it has
planned to recruit number of more qualified marketing executives in 2023 to ensure high volume
of quality insurance business.
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Acknowledgement: We gratefully acknowledge the trust of the shareholders of the company including
our clients for their brand loyalty. We are specially thankful to our valued clients and other stockholders for

the generous and complete support and co-operation of our business partners and we assure them that
it will be our constant effort to prove worthy of the trust they have reposed on us. We also sincerely
appreciate the help and cooperation that we have received from the relevant Ministries, Sadharan
Bima Corparation, Bangladesh Bank and Scheduled Banks, Financial Institutions, Local and Foreign
Chamber Bodies, the Institute of Chartered Accountants of Bangladesh (ICAB), the Institute of
Chartered Secretaries of Bangladesh (ICSB), the Institute of Cost and Management Accountants
(ICMAB), South Asian Federation of Accountants (SAFA), Registrar of Joint Stock Companies and Firms
(RJSC), Central Depository Bangladesh Ltd (CDBL), Bangladesh Association of Public Listed Companies
(BAPLC), Bangladesh Insurance Association (BIA), Dhaka Stock Exchange (DSE) Chittagong Stock Exchange
(CSE) and Bangladesh Securities & Exchange Commission (BSEC) and Insurance Development and
Regulatory Authority (IDRA), National Board of Revenue (NBR), Central Rating Committee (CRC),
Auditors and Government bodies for their continuous support, gracious help and wholehearted
co-operation. Special thanks to the respected members of the board of directors of Express
Insurance Ltd. and also thanks to the management, branch managers and staffs of the company
for their sincerity and hard-working to continue the growth of the company.

Thank you all

On behalf of the Board of Directors

W 2

{Amir Hamza Sarker)
Chairman
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Audit Committee Report:

The Board of Directors of Express Insurance Limited formed an Audit Committee under the Code
of Corporate Governance of Bangladesh Securities and Exchange Commission. The Audit
Committee assists the Board in ensuring that, the financial statements reflect true and fair view of
the state of affairs of the company and in ensuring a good monitoring system within the business.

Constitution of the Audit Committee:

The Audit Committee of the company has been constituted with 8 (eight}) members of which 2
(two) are Independent Directors and others are nominated directors of the Board. Mr, Feroz
Ahmed, Independent Director is the Chairman of the Audit Committee. In absence of the Chairman
of the Audit Committee other members may elect one of them as Chairman for that particular
meeting. The Company Secretary acts as the Secretary of the Committee,

Meeting of the Audit Committee:

The Audit Committee is under obligation to hold at least 04 (four) meetings in a financial year.
Howewver, any emergency meeting may be convened at the request of any one of the members of
the committee. Audit Committee of Express Insurance Ltd. met in 12 meetings during the year
2022 to discharge their responsibilities.

Role and responsibilities of the Audit Committee:

s Tooversee the financial reporting process.

e  To monitor the accounting policies and principles.

s  To monitor Internal Control and Risk Management process,

» To examine the report/comments/observations of external auditars.

e Toexamine the Annual Financial Statements before submission to the Board for approval.

s To examine the Quarterly and Half yearly Financial Statements before submission to the
Board for approval.

» To assess the efficacy of the existing internal audit functions

» Toreview the statements of business transactions as submitted by the management.

= Toreview the deficiencies, weaknesses and irregularities of the management as reported
in the Internal and External Audit Reports.

Reporting of the Audit Committee:

The Audit Committee submits report to the Board on the following activities:

o Report on conflicts of interests

o Suspected or presumed fraud, irregularity and material defects identified in the
internal audit or compliance process or in the financial statements.

o Suspected infringement of laws, rules and regulations including compliances issues,

On behalf of the Audit Committee-

(Feroz Ahmed)
Chairman
Audit Committee
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NRC Committee Report:

In according with the Corporate Governance Code under notification no. BSEC/CMRRCD/2006-
158/207/Admin/80 dated 03 June 2018 of Bangladesh Securities & Exchange Commission (BSEC)
Express Insurance Limited constituted the Nomination and Remuneration Committee (NRC) with
03 (three) members of which 01 (one) is independent director and other are nominated directors by
the Board.

Mr. Siddique Hossain Choudhury, Independent Director is the Chairman of Nomination and
Remuneration Committee (NRC). The Company Secretary acts as the Secretary of the Committee.

The NRC assists the Board in formulation of the nomination c¢riteria or policy for determining
qualifications, positive attributes, experiences and independence of directors and to level executive
as well as a pelicy for formal process of considering remuneration of directors and top-level
executives.

The NRC shall conduct at least 0] (one) meeting in a financial year, The Chairman of NRC may
be convened any emergency meeting upon request by any members of the committee. The NRC
of the company conducted 01 (one) meeting during the year 2022.

Responsibilities and Role of the NRC':

e The NRC assist the Board in formulation of the nomination criteria or policy for
determining qualifications, positive attributes, experiences and independence of directors
and top-level executive as well as a policy for formal process of considering remuneration
of directors and top level executives.

« The NRC is independent and responsible or accountable to the Board and to the
Sharcholders.

o The NRC oversee among others, the following matters and make report with
recommendation to the Board:

i,  Formulating the criteria for determining qualifications, positive attributes and
independence of director and recommend a policy to the Board, relating to the
remuneration of the directors and top level executives considering the following:

a. The level and composition of remuneration is reasonable and sufficient to attract,
retain and motivate suitable directors to run the company successfully,

b.  The relationship of remuneration to performance is clear and meets appropriate
performance benchmarks: and

¢. Remuneration to directors and top level executive involves a balance between fixed
and incentive pay reflecting short and long-term performance objectives
appropriate to the working of the company and its goals.

i. ~Devising a policy on Board’s diversity taking into consideration age, gender,
experience, ethnicity, educational background and nationality.
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iii.  Identifying persons who are qualified to become directors and who may be appointed
in top level executive position in accordance with the criteria laid down and
recommend their appointment and removal to the Board.

iv. Formulating the criteria for evaluation ef performance of independent directors and
the Board.

v.  ldentifying the company’s needs for employees at different levels and determine their
selections, transfer or replacement and promotion eriteria; and

vi. Developing. recommending and reviewing annually the company’s human resources
and training policies.

On behalf of the NRC-

(Siddigue Hossain Choudhury)

Chairman
Nomination & Remuneration Committee (NRC)
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3.

Policy of Nomination &
Remuneration Committee (NRC)

Preface

The Nomination and Remuneration Commifttee (NRC) is the sub-committee of the Board
of Express Insurance Ltd. The Policy of NRC governs the criteria for determining
qualifications, positive attributes and independence of a director and lays down the
remuneration principles for Directors, Key Managerial Personnel and other employees.

Continuance

In compliance with the condition no, 6(3)b) of BSEC notification no.
BSEC/CMRRCD/2006- 158/207/Admin/80, dated 03 June 2018 the Board of Directors
of Express Insurance Ltd. set following code of conduct of NRC:

Definitions
a. These policies may be called the Code of Conduct of Nomination and Remuneration
Policy of the company.

b, “Board” means the Board of Directors of the Company,

c.  “Director” means a director appointed to the Board of a Company under the definition
in Company Act, 1994,

d. “Managing Director” shall have the meaning as defined in the Company Act. 1994,

e, “Code of Conduct” or “this Code of Conduct™ means the Nomination and
Remuneration Policy of the Company.

f. “Key/ Top level executive” means: - Top level executive includes Managing Director
(MD) or Chief Executive Officer (CEQ), Additional or Deputy Managing Director
(AMD or DMD), Chief Operating Officer (C0Q), Chief Financial Officer (CFQO),
Company Secretary (C5), Head of Internal Audit and Compliance (HIAC), Head of
Administration and Human Resources or equivalent positions and same level or
ranked or salaried officials of the company.

Constitution of the NRC
The NRC constituted and governed by the Corporate Governance Code, 2018,

g. The Committee shall comprise of at least three members including an independent
director or board may appoint any addition member for their requirements;

b, All members of the Committee shall be non-executive directors:

¢. The Chairperson of the Committee may appoint or co-opt any external expert and/or
member(s) of staffto the Committee as advisor who shall be non-voting member, if the
Chairperson feels that advice or suggestion from such extermal expert and/or
member(s) of staff shall be required or valuable for the Committee;

d. The company secretary shall act as the secretary of the Committee;

¢. The quorum of the NRC meeting shall not constitute without attendance of at least an
independent director; (i) No member of the NRC shall receive, either directly or

indirectly. any remuneration for any advisory or consultancy role or otherwise. other
than Director’s fees or honorarium from the company.,
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5. Chairperson of the NRC

The Board shall select | {one) member of the NRC to be Chairperson of the Committee, who
shall be an independent director. In the absence of the Chairperson of the NRC, the remaining
members may elect one of themselves as Chairperson for that particular meeting; the reason
of absence of the regular Chairperson shall be duly recorded in the minutes.

The Chairperson of the NRC shall attend the annual general meeting (AGM) to answer the
queries of the sharcholders: Provided that in absence of Chairperson of the NRC. any other
member from the NRC shall be selected to be present in the annual general meeting (AGM)
for answening the shareholder’s queries and reason for absence of the Chairperson of the
NRC shall be recorded in the minutes of the AGM.

6. Meeting of the NRC
The NRC shall conduct at least one meeting in a financial year and any the Chairperson

of the NRC may convene any emergency meeting upon request by any member of the
NRC. The quorum of the meeting of the NRC shall be constituted in presence of either
two members or two third of the members of the Committee, whichever is higher, where
presence of an independent director is must as required under condition No. 6(2)(h). the
Corporate Governance Code, 2018, The proceedings of each meeting of the NRC shall
duly be recorded in the minutes and such minutes shall be confirmed in the next meeting
of the NRC.

7. Appointment and Removal
The members of the Committee shall be nominated and appointed by the Board of
Directors of the company. The Board shall have authority to remove and appoint any
member of the Committee. In case of death, resignation. disqualification. or removal of
any member of the Committee or in any other cases of vacancies. the Board shall fill the
vacancy within 180 (one hundred eighty) days of occwrring such vacancy in the
Committee.

8. Role of the NRC
Role of the NRC are made with the Conformity of the Corporate Governance Code, 2018
issued by the BSEC and according the Board of Directors of the company, these are as
follows:
i. NRC shall be independent and responsible or accountable to the Board and to the
shareholders:

ii. NRC shall oversee, among others, the following matters and make report with
recommendation to the Board:

iii. formulating the criteria tor determining qualitications, positive attributes and
independence of a director and recommend a policy to the Board, relating to the
remuneration of the directors, top level executive, considering the following:

a. the level and composition of remuneration 15 reasonable and sufficient to attract,
retain and motivate suitable directors to run the company successfully;

b. the relationship of remuneration to performance is clear and meets appropriate
performance benchmarks; and

¢ remuneration to directors, top level executive involves a balance between fixed
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and incentive pay reflecting short and long-term performance objectives
appropriate to the working of the company and its goals;

d. devising a policy on Board's diversity taking into consideration age, gender,
experience, ethnicity, educational background and nationality:

e, identifying persons who are qualified to become directors and who may be
appointed in top level executive position in accordance with the criteria laid
down, and recomumend their appomntment and removal to the Board;

f.  formulating the criteria for evaluation of performunce of independent directors
and the Board;

2. identifying the company s needs for employees at different levels and determine
their selection, transfer or replacement and promotion criteria; and
iv. Analyzing, monitoring developing, recommending and reviewing annually the
company’s human resources and training policies;

v. Determining whether to extend or continue the term of appointment of the
independent director. based on the report of performance evaluation of independent
directors;

vi. Determining compensation levels payable to the senior management personnel and
other staff (as deemed necessary), which shall be market- related, usually consisting
of a fixed and vanable component;

vii. Reviewing and approving compensation strategy from time to time in the context of
the then-current country's market following applicable laws;
viii. Performing such other activities as may be delegated by the Board and/or by any
other competent regulatory authority.

9. Remuneration

a.  Remuneration of Executive Directors:

MNRC shall recommend to the Board, remuneration of Executive Directors subject to
approval by the members and such other approvals. as may be necessary. While
recommending remuneration, the NRC shall consider wvarious factors such as
qualifications, experience, expertise, position, leadership qualitics, prevailing
remuneration in the industry, volume of the Company’s business and profits earned by it
and the responsibilitics shouldered by the director concerned. Directors shall be paid
sitting fees for attending the meetings of the Board and its Committees. The Committee
shall keep in mind the following criteria that the remuneration 1s aligned with market when
compared to relevant peer companies and Understandable and valuable to the talent the
Company wishes to attract, motivate, engage and retain,

b. Remuneration of Non-Executive Directors/ Independent Directors:
1. Sitting Fees for meeting: sitting fees shall be paid for attending meetings of the
Board and its Committees, provided that the same shall not exceed the maximum
amount provided by the

ii. The Board may at its discretion revise the sitting fees payable to the Non-
Executive/Independent Directors from time to time,
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Remuneration for other Employees

The Managing Director and/or Whole-time Director with the consent or empowered by
the articles of the company shall jointly or severally, decide and approve and/or delegate
authority, from time to time, to the Human Resource Department or such other official(s)
of the Company, as they may deem fit, to decide and approve the terms and conditions of
the employment including payment of remuneration of the employees other than
Executive/Non- Executive Directors and Top Management Personnel (TMP) of the
Company.

Committee Members® Interest

The Committee member(s) is‘are not entitled to be present when his or her own
remuneration package is discussed at a meeting or when his or her performance is being
measured. The Committee may invite such personal/personnel, as it considers fit, to be
present at the meetings of the Committec.

Disclosure:

This Policy. implementation and the evaluation criteria shall be disclosed in the Annual
Report of the Company. Disclose any information/policy(s) subject to the commission’s
directives time to time.

Review and Amendments
The Board reserves the right to amend, modify or review this Policy in whole or in part,

unilaterally at any time, as may be deemed necessary,
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OWNERSHIP STATUS

S Name of Directors No.of Shares  Spouse ommCl  Total ok
A.Directors
] Mr. Syed Al Farooque 4326715 - M 43,226,715 .64
02 Mr. Latiful Bari 13,70,880 NIA 13,70,880 2.10
03 Mr, Amir Hamza Sarker 29,04,169 NiA 28,04,169 445
‘ M  Mrs. Halima Harun 1740857 13,70,880 M 111,737 417
05  Mrs. Farida Razzaq 39,26.572 NIA 39.26,572 B.02
06 Mrs. Mahfuza Younus 13,70,880 28,66,954 NIA 42 37834 B.50
07  Mr. Khalilur Rahman Choudhury 38,82 350 WA 38,582,350 595
0@ Mr. Md. Shamsur Rahman N7 A, N NTIE 477
09 Mrs. Marium Akhter 27,855,748 NIA 27.55,748 4.27
10 Mr. ABM Kaiser 33,48,982 8.9y 778 NIA 43,26,758 B.64
11 Mrs. Yasmin Ferdous 13,00 200 15,00 630 36.00.630 552
12 Mr. Siddigue Hossain Chaudhury - 0.00
Independent Director
13 Mr. Feroz Ahmed - 0.00
Independent Director
B.CEO, C5, CF0, Head of Internal Audit:
01 Managing Director & CEO . 0.00
02  Company Secretary - 0.00
03 Chief Financial Officer - 0.00
04  Head of Internal Audit - 0.00
C.Executives: Top 5 salaried employees, other than CEQ, CS, CFO & Head of Internal Audit
i3 Mr. Md. Badiuzzaman Lasker - 0.00
- Additional Managing Director
02  Mr. Md. Bahar Uddin Choudhury i 0.00
Additional Managing Director
03 Mr. Md, Nejam Uddin
Additional Managing Director i ) B
4 Mr. Ahsan Habib
Deputy Managing Director 2 - 0.00
05  Mr. Md. Kabir Ahmed Khondaker
Deputy Managing Director = = - 0.40

- List of Shareholders holding ten percent (10%) or more voting interest in the Company : Nil
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Declaration of CEO and CFO:
As per condition No. 1(56) (xxvi) of CGC

The Board of Directors

Express Insurance Limited
Al-Razi Complex (9 & 10" Floor)
166-167 Bijoynagar, Dhaka.

Sub: Declaration on Financial Statement for the vear ended on 31 December, 2022,

Dear Sirs,

Pursuant to the condition No, 1{5) (xxvi) imposed vide the Commission's Notification No,
BSEC/CMRRCD/2006-1 58207/ Admin/80 Dated 03 June 2018 under section 2CC of the
Securitics & Exchange Ordinance. 1969, we do hereby declare that:

L.

!‘J

frd
.

.

The Financial Statements of Express Insurance Limited for the year ended on 31
December 2022 have been prepared in compliance with International Accounting
Standards (IAS) or International Financial Reporting Standards (IFRS), as applicable
in the Bangladesh and any departure there from has been adequately disclosed:

The estimates and judgments related to the financial statements were made on a prudent
and reasonable basis, in order for the financial statements to reveal a true and fair view;
The form and substance of transactions and the company’s state of atfairs have been
reasonable and fairly presented in its financial statements:

To ensure above, the company has taken proper and adequate care in installing a system
of internal control and maintenance of accounting records;

Our internal auditors have conducted periodic audits to provide reasonable assurance
that the established policies and procedures of the company were consistently
followed; and

The management’s use of the going concern basis of accounting in preparing the
financial statements is appropriate and there exists no material uncertainty related 10
events or conditions that may cast significant doubt on the company’s ability to
continue as a going concern.

In this regard, we also certify that:

5

We have reviewed the financial statements for the vear ended on 31 December
2022 and that to the best of our knowledge and belief:

a, These statements do not contain any materially untrue statement or omit any
material fact or contain statements that might be misleading;

b, These statements collectively present true and fair view of the® ompany’s
affairs and are in compliance with existing accounting standards and applicable
laws.

There are. to the best of knowledge and belief. no transactions entered into by the
company during the year which are fraudulent, illegal or in violation of the code of
conduct for the company s Board of Directors or its members.

Sincerely yours, : g
ﬂ"’y/- i X

Md. Anwar Hossain Md. Anowar Hossain

Managing Director & CEO (CC)

Chiel” Financial Officer (CC)

af
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Dividend Distribution Policy:

This policy is for pavment of dividend to sharcholders of Express Insurance Limited.

1.

r2

v.

VL.

The company will pay the annual dividend to the entitled shareholders those whose
names arg available on record date within 30 (thirty) days from the date of Annual
General Meeting.

Cash dividend will be distributed in the following manner:

The company will pay cash dividend directly to the bank accounts of the entitled
sharcholders, as available in the BO account maintained with the Depository
participant through Bangladesh Electronic Funds Transfer Network (BEFTN),
provided that the company may pay off such cash dividend through bank transfer
or any clectronic payment system as recognized by the Bangladesh Bank, if not
possible to pay off through BEFTN;

The company. upon receiving the claim on cash dividend from a Stock Broker or a
Merchant Banker or a Portfolio manager for the margin client or customer who has
debit balance or margin loan, or as per intention of the client of Stock Broker or
Merchant Banker or Portfolio manager, pay off such cash dividend to the
Consolidated Customers” Bank Account of the Stock Broker or to the separate bank
account of the merchant through BEFTN,

The company, in case of non-availability of bank account information or not
possible to distribute cash dividend through BEFTN or any electronic payment
system, issue cash dividend warrants and send it by post to the shareholders.

The company will pay cash dividend to non-resident, Sponsor, Director.
Shareholder. or foreign portfolio investor through the security custodian in
compliance with the rules or regulations in this regard.

The company, immediately after disbursement of cash dividend and issuance of a
certificate of tax deducted at source, if applicable, intimate to the sharcholder
through a short message service (SMS) to the mobile number or email address as
provided in the BO account or as provided by the shareholder.

The company shall maintain detailed information of unpaid or unclaimed dividend
and rationale thercof, as per BO account number wise or name wise of the
sharcholder.

Provided that the company shall publish the year-wise summary of its unpaid or unclaimed
dividend in the website:

Provided further that any unpaid or unclaimed eash dividend including accrued interest (after
adjustment of bank charge, if any) thereon, if remains, shall be transferred 10 a separate Bank
account of the company as maintained for this purpose, within I (one) year from the date of
approval or record date, as the case may be.

3.

The company shall eredit stock dividend directly to the BO account of the shareholders
within 30 (thirty) days of declaration or approval or record date, as the case may be,
subject to clearance of the Bangladesh Securities and Exchange Commission (BSEC)
and the Central Depository Bangladesh Limited (CDBL);

4. The company shall submit a compliance report to the Bangladesh Securities and

Exchange Commission (BSEC) in a specific format, within 7 (seven) working days of
completion of dividend distribution: Provided that the company will also publish the
compliance report in its website.

The company shall not forfeit any unclaimed cash dividend or stock dividend till the
claim becomes barred by the law of land in force,
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Compliance Certificate

PODDER & ASSOCIATES

Cost and Management Accountants

Annexure-B
[Certificate as per condition No. 1{5){xxvii)]

Report to the Shareholders of Express Insurance Limited on compliance on
the Corporate Governance Code

We have examined the compliance status to the Corporate Governance Code by Express |nsurance
Limited for the vear ended on 31" December 2022. This Code relates to the Notification MNo.
BSEC/CMRRODV2006-158/207/Admin/80, Dated: 3 June 2018 of the Bangladesh Securities and
Exchange Commission.

Such complinnce with the Corporate Governance Code is the responsibility of the Company. Our
expmination was limited to the procedures and implementation thereof as adopted by the Management in
ensuting compliance to the conditions of the Corporate Governance Code,

This is scruting and verificetion and an independent audit on compliance of the conditions of the
Corporate Governanee Code as well as the provisions of relevant Bangladesh Secretarial Standards (BSS)
s ndopted by Institute of Chartered Secretaries of Bangladesh (ICSB) in so far as those standards are not
inconsistent with any condition of this Corporate Govemance Code.

We swte that we have obtained all the information and explanations, which we have required, and afier
due serutiny and verification thereof, we report that, in our opinion:

(4] This Company has complied with the conditions of the Corporate Governance Code as stipulated
in the above mentioned Corporate Governance Code issued by the Commission;

by The Company has comphed with the provisions of the relevant Bangladesh Secretarial Standards
(BSS) as adopted by the Institute of Chartered Secretaries of Bangladesh (ICSB) as required by
this Code;

ic) Proper books and reconds have been Kept by the company as required under the Companies Act,
1994, the securities laws and other relevant laws ; and

id) The governance of the company is satisfactory,

For Podder & Associates
Place: Dhaka Javanta Kugcr Podder
Dated: 9" August, 2023 Cost & Management Accountants

/A |Graund Floor, Segun Bagicha, Dhaka- 10008, Phone 202-5 71803560, 02-57 180425, E-mall | podderassac s ulfyahanonm, Weh seaw thepodders.oom
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Express Insurance Limited
Etatun of Compllance with the Carparate Gevernancs Guidsline ([CGC)
For the year ended Dacembar 31, 2022

ANNEXURE-C
As Per condition no1(5)(xxvi)

Sistus of complance with the condiions imposad by the Commission's Molification Mo, BSEC/CMRRCDII008- 1 80T AdmIn/B0, dalsd 03 June, 2018 issued under seclion 200 of the
‘Socurities and Exchange Crdinance, 1863;

[Repart under Condiion No. 5.90)

Comditian Mo

Compliance Status (Fut
v In the appropriate

column}

Ramarks [ sny)

Mot

Dnnﬂlﬂm

Hoard of Direciors.-

101

Size of the Board of Direclors

The teial number of mambers of & company's Board of Directors
{hareirafer referred 1o 35 "Baard™) shall st 1o be lass than 5 (five) and

mong than 20 {wenty),

The Boards of Directors are compriaed of
Fourtesan {14) Directors Inciuding Managing
Direcior.

112}

|Indepandent Dimctors

1(24a)

A2 leaEst one [ith (1/5) of the total nember of directors i the company’s
poard gnall be independant directors; any fraction shall be considared to
ihe nesxt integer of whole number for calculaling rumber of independen
diractons);

Thers are Two (02) Independant Directors
According bo Imsurance Act 2010 SecTE
Maximum numbser of ID's shall be 2 (Two) in
te insurance compary.

VRMEH

Vuho eilner does nat hold any share @ the, company o holds less than one
perent (1%) shares of tha total paid-up sharas of the company,

Do not hold any shara of the company.

e

Who s not & sponsor of the company and is nol connected with the
company's any sponsor of director or nomirssted dinector or sharshoider of]
the company or ey of A= asscofaies, sisler concems, subsidiaries and
parents or holding eniities who holds ana parcent {1%) of more shares
the tote! pesd-up shares of the company on the basis of family relationship
and his or her faméy members afso shall not hold above mentioned shares
i the comgany

The Independent Direciors have declarad
|thiir compliancas.

VE i)

Wha has not bean an execulive of Ihe company in immediately preceding
21 two) financisl years;

UZHBMv)

‘VWhao does not have any other relabonship, whether pecuniary or otherwise,
willh [he company o (= aubsidiary or associaled companias;

1[ZHEY)

Whne is not & member or TREC | Trading Right Entitlenent Carfificals)
hider, director, of officer of any stock exchanga,

1[2HENw

Wik s nol B shareholder, director axcapting indapendant direct or officar
of #ny member or TREC hoder of stock exchange or an intermadiary aof
Ihe capiled markat;

HE(bHvil)

Who is net & partner or Bn exaculive or was not & pariner of an execulive)
during the preceding 3 (three) yaars of the concemed company's statutory
audit fem or audlt firm angaged in intemal awdft services or audit firm
condueiing speciat audit or professions! carifying complisnce of this Code;

(2] i)

Whao & mad 8n Indepandent direcior in mose than § {five) listed companies;

1210 i)

mwmmnmwamﬂdmmuar
defgulier in payment of any loan or any advance 1o & bank or @ Non-Bank
Financial Institution (NBF1),

1 ZHEH:x)

Who has not been convicled for @ cimingl offence inwohing moral
turpitide

Hidhich

The independant director|s} shad be appointed by the board of direciors
and approved by the shassholders in the Annual General Meeting (AGM).

12)id)

The posl of independenl direclons) cannod remain vecant for more than
S0iresaty) days.

12)ie)

The lenure of office of an incepandant director shall be for a period of|
3ilhrea} years, which may be axiendad for 1{ona) term only.
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Comdition Mo.

Title

‘Coamiplisnce Status [Pul

¥ In the appropriate
column)

Ruornarian [If sy}

163y

Crualification of Indepeandent Director.-

1[2Ka)

Indepandent dirgctor shall ba 8 knowledgeabls individual with inlegrty who
= apie o ensura complience with financial lews, regulatory requingmat
and corporate lews and can make meaninglul conribulion to business;

1(3heni)

Busingss. Leador who & or was @ promober or dinecltor of an unlabed
compary hawving minimum paid -up capisl of Tk 10000 million or any|
jisbed company or a member of any national or iMermational chamber of]
commarce or bussiness associstion; or

A

REHERE

Corporate Leader who is or was 8 lop level sxecutve nol kwar than Chigr
Executve officer or Managing Director or Deputy Managing Direcior or)
Chial Financial Offices or Head of Finance or Ascounls or Company
Secrelary or Head of internal Audit and Complance or Hesd of Legal
Service o B candidate with eguevalent posilion of &n Urisied company
heving mifehem pald up capdal of TH. 100.00 milion of of & lmbed
Company, o

A

1[3KBICE)

Formar official of governmenl or statulory or sulonomous o regulatory
body in the posilion not below Sth Grade of the netional pay scale, who has|
ot less! eductionsl background of bachelor degree in economics o
COMIMBNCE oF Dussinass of law, or

143)ib)fiv)

University Teacher who has eductonal background in Econdmics of
Commerce or Business Studies or Lew; or

WA

RLELL R

Professional who is or was an advocale prectoing ol Easi in the High
Court Devision of Bangladesh Supreme Court or @ Chartered Acoountmni
or Coal and Manageman! Accourtant of Charterad Financial Analyst or}
Chartened Certiliad Accountant or Cenifed Public Accounian or Chartenad
Wanagemant Accoumtanl  or Chardered Secrefery o  equivalend
qualificagion;

HAWE)

The independen! directors] shall have at least 10[ ten) yeers
experiances in any feld mentioned in clewse (b},

1(3Hd)

In specisl cases. the above qUElfEalions o experiences may ta relaxed
o | of tha Commission,

14

Mo such sEue arose

Duality of Chalrperson of the Board of Directors and Managing
Dirsctor or Chief Executive Officer.-

Tdyjap

The posdions of the Chairperson of the Board and the Managing Director
(MD) and for Chiel Executve Officer (GEQY) of the compaeny shall bo filled)
By difteranl indnadisals;

14

The Menaging Direclar (MD) andior Chiel Essculive Officar (CEQ) of a
listed company shall nat hold the same posihon in anather Bsled company,

14)iei

The Charparson of ima Board shall be elected from among 1he non-
exacutive drectors of the company:

i

The Bonrd shall cleary define respective roles and responsibilies. of The
Chairperson and the Managing Diractor and/ or Cheaf Executive officer;

H4lie)

in tha abserce of the Chairpérsan of the Board, he remaning membecs
may alect one of theameekes from non-gxecutive direclors as chairperson)
for thal paricular Board's meeting. the reason of absenca of the regular)
Chairperson shall be duly recorded In the minutas.

Ha such insident arcse vt

115}

The Directors’ Report to the Shareholders

U

A indusdny outiook and possible future developments i the ndustny;

1)

The Segment-wise or producl-wise parformance;

1)

Risks and concoms inchuding intormal and oxiornal nsk faciors, threat 1o
susteinability snd negslive iImpact on emvironment, | any;

Ti8h{m)

& discusson on Cosl of Goods soid Gross Profit Margin and Med Profit
Margn. where spplicable;

WS

A discussgn on conbnuilty of sny estraordinary aclivilies anc fher
im ign; nor koEs).

TS )

A deliled discusson on raleted party irensections along with & stalamant)
showang armiunt, nolurs of retabed parly nalure of ransections and basis ol
transactions of el related party trensactions,

1510

statement of wiilizaton of procesds reised through publc ssues, ripms
-m-mmmmmwmu

1[5

It the Anancial resulls delendrate aler the company

goss
Ih Initial Public Offering (EPO), Repeat Public Offerng (RPQ), Rights
Shane OMer, Dirset Listing, 8ic;

15

An explanslion on any significant vananca thal occurs  between Quariery
IFhrﬂanhmnﬂhmlﬂnmshhmmt

Mo such matier arose
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Conditian He

T

Compliance Staus (Pul
+ in the appropriste
cgdumn}

Aamaria {)f ang

(E)tud

|4 stbterna of remunemfion ped to the direciomn nclueding independent
gegdors

o memunaretion paid b any Deeclos

LTI

A stsiement that he financal sialements prapanesd by the mansgemant of|
tha issuor company presant fairly s siaie of afeirs, the resuld of its
|epamatons. cash fows snd changes in aquity;

TS i

& slalenent (hat proper books of acoourl of the issusr comparny heve|
et mirTiaindd |

A ace

& staternent that approprinie acoounting polcies have been consistently
appiied in preparabon of the financal staterments and thal the sccouning
gslimales e based on ressonadle and prudent judgmant:

S

# atabormend thit intermasional Accounlting Standands {AS) or intemptional
Financial Reponing Siendards (IFRS), as mpplicable in Bangladesh, harval
pean fodowed in preparstion of the financiel slalements and any depariue
ihare lrom hils been poequalaly disciased,

5]

A atatoment thad (he aystern of inlemal condral @ sound m desgn and has|
been efuclively impemented snd moncorsd

1S v}

A alndomimd thal mingtly shsrsholden have boun prolscied from abuuve
actions by, of N the intees! of, conbroling shareholders acting aithe|
dirmscily or indirecily and have affective maans of redess

1[5

A sialemanl il there m no significent doult upon B issuer company’s
abilty 10 coniiree 38 going concem, |f the fssusr company is nob
corsiternd 10 b @ going concem, e fBcl along wilh ressons thare of shall
|t ligecitateed,

[ St

A axplanafton thal sipndicant deviabons fram e last yaars operaling
results of the issusr company shall be highfighted and the rsons themol

shall be axpluined

Mo such mater o sxpign

15w

A SLALEMENE WIETE iy DPEFEUNgG Bnd (RANCIE GALA OF 81 IS8l Mecatng 5
(five) years shall be summanzad,

115}

An expEngtion on the reasons || (he issuer company hes not declaed
devidand (cash of siock) for the yeern,

Tne Board of Direcion has recomimanded
% cash devidend for the year ended on
December 31, 2032

HEH=

Hoard's stabement to e affect that no bonus shame of siock dividend hes
iy 0 shall b decannd as indedm dvdend;

18w}

L

The jole number of Board meelings held dunng the year and aflendarce
bry sach diracion

S el

& repor on ihe pafiam of shesshoiding geciosing Ihe agaregate numbar of|
shases (aleng with name-wise details wnene sinted below] hekd by -

TS

Parent or Subsidiary o Associsled Companes and other relsisd panies

LEREL D]

(M -wesi gatnila);
[hreclors, Chéal Ewacutive Officer, Company Secretary, Chiel Financial]
Ocer, Head of Intamal Audi snd Complience Thair spousss and minar
|chikdren {name- wiee dataila).

1(5) i)

Exmoullves, ond

Tyt (d)

Sharehoiders holding ten parcer! [10%) of mare wvobing imlaresl in thal
compiry (Roms-wiss detais)

Mo sharshoisar hoids 10% or mone sha of
tha compary

ViS00

i case of ihe sppointmen) of reappontment of o direcion p disciosun on
tha figdlowsng irformation (o ihe sharehoidens. -

V{5 xiviia)

@ b resuma of ihe drector

TSP (5]

fistuie of Hehéd axpatiss in specific funclional ames,

B ()

namds of pompanies 0 which the parson abso holds ihe deechorship
|ihe membsership of commitiess of the Boaed,

LN

A managements Dwcussion and Analysm signed by CEQ or MD
presenting detailed analysis of e companys position and opembons
algng with & briel disscisson of chengas in financaal stalerments, amang
iothens, loousing an:

RLEHE L

sccoufhing pohCies and estimion e preparstaon of findncial stelsmens.

RLELES T ]

changues & accounting polices and eatimation  any, clearly descrbing he
etfect on financisd parformancs or results 8nd francisl position as well asg
Gash fiows in sbaolute Bgure for such changes;

Hif

1(E)pocijie)

jcompanatve analyss (nclugng eflects of inflation] of fensciat parfarmance|
o resuits arrd financind position ea well as cosh fiows for cument financial
ymif wish smmediale preceding five years ssplaining rmasons. tharaof,

1S ae)id)

compare such financlsl performance of msulls and Financial poaifion o
wid as cash flows wih the peer indusiny scensna,

BkASS

T

« P205,

L
IR
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1(SpLxony) e

beiefy explain the fnancie Bnd economic scenenc of the country and the
giobey

TS (vl

r=ks and concams issuas redated 1o the financiel statements, explaining|
such rsk-and concerms miligation plan of the company; and

V(S oeviigh

future plan or projection or forecast for compamy's operetion, parformance
and financial posstion, wilh justification thereol, 1 8 . scheal position shall be)
expinined 10 (he shareholdars in (e ned AGMW,

S5 )

DadambmurmrﬁiﬂluﬁhydﬂGEﬂaﬂdH\aGFﬂmmuerdu
required under condition Moo 3(3) shell be disclosad as per Annexure-A
and

M e}

The repon as wall as cartificate reganding compliance of candiions of this|
code &% requined under condition No: B shall be disclossd o per Annexuns)
B and Annexure-C

1{&)

Meatings of the Board of Directors

The compary shai conduct its Board mestings and record e mimdes
the meatings as well 85 keep regused bocks and records 0 lne wiln |
provisicns of the relevani Bangladesh Secreterisl Simndards (BSS) as
sdopied by the Instituie of Chanersd Secretenes of Bangladesh (ICSE) in
&0 far &8 those standarde afe nol inconsistent with any condibion of this
Coda.

LLGH]

Code ol Conduct for the Chalrperson, othar Board members and
Chiof Executive Officer

1{THal

The Board shall lay down a code of conducl bassd on the
recormmencation of the Nomination and Ramuneration Committes (NRC),
ot condiion Mo, for the Chairperson of 1he Board, other board members)
and Chief Execubvwe Officar of the company,

(7))

The code of conduct as determined by the NRC shall ba posted on the
wabsite of the company including, amang: others, prudent condust and
bahavior, confidentiality, confset of interest, compkance with laws, rules
and repuslions; prohbition of insider irading; relationship  with
envinonment, employees, cusiomers and supplers; and indepancdency.

Governance of Board of Directors of Subsidiary Company:-

2(al

L doos not hive any Subsidiary Company

Provisione relating lo the composition of the Boand of the holding company,
shall be made applicable to the composiion of the Board of the subsidiary
company.

BA

2o}

Al least 1 (ore] sdependent direcior of the Board of the holding company)
ahull be B director on the Board of the subsidary company;

MR

diel

Tha minutes of the Board meeling of the subsidiary company shall be
plstied fof ravepw ol the loowng Bonrd meeling of the holding comparny.

HiA

2id)

Tha minubes of ihe respective Boand meeting of the hoiding company shall|
siate thal hey have reviewed the affairs of the subsidiary company also,

FiLY

Tha Audit Committes of the holding company shall also review the financial
siptaments, in particular the investments made by the subsidiary company

30 sla)

Managing Director (MD) or Ghisi Exscutive Officer (CEQ), Ghief
Financial Dfficer (CFO) Head of Internal Audit snd Compliancs (HIAC)
and CH):-

The Board shall sppoint & Managing Director (MO} or Chief Exacutive
Officer (CEQ), 8 Company Secretary (C5), 8 Chief Fmancial Officar (CFO)
and a Head of Infernal Audit and Compiance (HAC),

ERL-

The posibons of the Managing Director (MD) or Chied Executive Officer
{CEC), Company Secratary (C5), Chisf Finandal Officar (CFO) and a
Head of Intemsl Audit and Compliance (HIAC) shall be filed by differsmt
individuals;

HiNel

The MD or CEQ, CS, CFO and HIAC of a listed company shall not holg
any exacullve position in any other company al the seme kime;

3 1)id)

The Board shad clearly cefine rescective roles, responsibidies and duties
ol ihe CFO. the HIAC and the CS:

31ie)

The MD or CEOQ, GS. CFO and HIAC shaell not be removed from iher
positon withoul approval of the Board as well as immediate dissemination
e the Commission and stock exchangais).
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32}

Requirsment to atténd Board of Director's Mestings

The MO or GEQ, C5, CFO and HIAC of the company shall sttend the
meatings of the Board: Provided thal the C8, CFD andior the HIAC shall
nol etend such part of B meeling of ihe Board which invob/ies
consideration of an aganda Rem retating to their personal matiers.

|Duties of Managing Director (MD) or Chiel Executiva Officer (CEGQ)
and Chief Financial OHicer(CFO)

3(3ila)

The MD or GEQ and CFD shal cerify fo the Board that thay have
ravigwed financial siatemants for the year and thisl do tha basl of their

{Enowiedge and belisf

A=k

ihese stebermenis do not contain any maisnaly unirue stabement or omit)
any matenal fact or contain statements that might ba misleading; and

K aln|

ihese sixiements togother prasent & jrus and far view of the company's,
afgirs and are in compliance with esisting acoountng standards and)
BpohcaDle Bws

3{3b)

The MO or CEC and CFO shall siso cerify hat thera are, o the best of
kwiedge and behel, no ransactions antared into by the company during|
the year which ane frauduland, illegal or in violation of the code of conduct)
for the company's Board or #s mamber

EET =

The carification of lhe MD or GEO and CFD shall be disclosed in the
Anmal Report

L Dhsciosed in the Anmual Report

Board of Director's Committes.- For ansuring good governance |n the
company, the Board shall have at leest following sub-commitiess:

Audit Commettes. and

Mormination and Remunarstion Commities

S{1)(e)

The company shall hive an Audi Comimilies 8s & sub-commitise of tha|

£{1)ib)

The Audit Committes shall assist the Board in ensuring that the financial
slatements reflect true and fair view ol ihe state of affairs of the compa
tand in ensuring 8 good monitaring system within tha business,

S{1ch

The Audit Committes shall ba respansible to the Board: the duties of

S[Z)

Audit Commities shall ba ol sal farth |n wriling,
Congtitution of the Audit Commities

S{2)a)

The Audit Commities shall be composad of ai east 3 (twee) members;

Audit Committes (AC) = comprised of 8
v = (Eighty members including 02 (Two)
Independant Directors

Bi24e]

The Boand shall spposnt members of the swdi commities who shall be non-
edecutive directors af the company excapting Chairperson of the Boad
and shall ncluce at |aast 1{one) indepandend director,;

v All the AC memters are non-executive
- Directors including Indepandent Director,

S{e)

All mambers of the audl commetten sholld o “Snancaily lterats” and al
ipast | jons) rmember shall have scoounting o related Tinancisl
management background and 10 (len) years of such expeniance;

2

Vhen the term of service of any Comemities members expires or there i
any circumstance ceusing any Commities member to be unable to hold
|affice before exgration of the term of servioe, thus making the numier
the Commiliae members to ba lower than the prescribed number of 3
(thres) parsons, the Board shall appaint the new Commities membar fo fill
up the vacancy immadiately or not later than 1 [one) month from the dale
of vacancy In the Commitise to ensure continuity of tha parfcrmance
wark of tha Audit Commitieg;

H2)ied

The company secretary shafl 8c1 a3 the secretary of the Commitiss.

52108

The quorum of the Audit Committes meeting shall not constiute without at)
loasi | (one) indmpendant diracior.




Express insursnce [kd. 65
&nnual R=port-2022

Condition Mo,

Title

Compliance Status {Put
i ini the appropriate
column)

Rumaria {ii ary)

503

Chalrperson of the Audil Committes

5[3)(m}

The Board of Direciore shall salect 1 (one) member of the Audil Commitles
o te Cheeporson of fhe Audil Commities, who shall be an independen
CrBCD

v

LR lH

In ihe absance of the- Champerson of the auod committes; mmrnalmq]
membecs may shect one of Ihemasives as Chesperson for ihat particuiard
measing, in thai cesa thene shall be no problem of constiuting 8 guorsm as)
required under condilion No.SidME) and the resson of sbsence of el
reguisr cheiparson shall te duly recordad in the minules.

s{aNel

Charparson af the Auddl Commities shall remin prasant in tha Asnusi
Genaral Meeting (AGM) Provided that in absence of Chairperson of the|
Audit Commiltes, any olther member from the Audd Committes shall be
salechad io ba presant in ihe annudl general meeling (AGM) and reason for
sbsence of the Chairparson of the Audit Cemmities shall be rscorded in
th minubes &f the AGM,

BT

|Mesting of the Audit Committes

aidia)

Thne Audll Commilles shad conduct 81 leas] |k four meslings m 8 fnancisl
year. Provided ihel any emargency meeling in addibon lo regular mesting
maty be convened &l the fequest of any ongé ol he membars of fhe
Caommitiea|

5{4)i8)

Tha guorgm of the meating of the Auwdit Commiltes shall be consfiibed in
oresence Of eilbher two members of twa ihird of The members of the Audi
Commiflee, whichewsr & highor, where pragence of an indepandent
dirichor & 5 mus i

5]

Robe of Audit Committes shall:-

5i5jial

Dwirsed the fnancial reporing process:

5{5){6}

S[ENe)

monitor Intemal Mamﬂmﬁwmnmmmmnmr
adeguately mscurced, mcluding agproval of the Inlemsl Acdf and
Complinnos Plan and réview of he Inlernal Audil and Comolisnce Repon

S{51d]

|cversess hiring and performance of exierrsl sudion.

51531

rold meating wih the extemal or statulony sudiors for review of the annual
financial sisfemaénts before submissian 1o the Board for npproval on
Rdoption,

S(3)if)

Taview along with the managemant, the arnual financial stalements bafors
submission to ihe board for spproval,

55a)

mrview along with the managemaenl, the guarierdy and talf yearty financial
stsienments baliare submession o the Boaard for approval

55

review the sdequacy of intermal audt funcion:

S{E

review 1he Menagements Discussior and Analysis before disclosing in tha
Annusl Repot,

|

feview slatemamt of all refated party firansaclions suomibied by fha
mAnagament,

EIE

review Managemer Lelters o Letter of irtermal Conptrol weakness msued
by slalutony suditors

B

overses fhe detarminafion of audi feas based on scope and magntude,
level of expertise ceployed and Lme required for effectve audd and
wvaluate the paromiancs of adermal audilors; ang

a{SHm)

loverass whaiher he procesds raised through nitial public OMerng (PO or
Repeat Pulic Offanng (RPO) or Righls Shame Ofter have been Utlized a=
par the purposs staled m ralevant offer docurnent of prospacius Epprmied

by ihe Commission
5} |Reporting of the Audit Committes
5i5s) |Reporiing to the Board of Dictors

disciosed to ihe Bosrd smmediately

SEna)iil | The Audit Commities shall repon on its aclivites to the Board, v =

S8 (Al I:I:m:r:!m_mmmmmwmmmmonmm - a
s4EHaililal [repon on conficls of iMerests; % = Mo such Incidence smse
HERRRIIN) ﬁﬁﬁ:;n;mu and m:;.;:ﬂ.m:;i m%ﬁmﬂf N = B Hio xiigh iridasiog seoke
T e R e R O T
Sibonit:pay [EY DK, IMMEERC: WNERY WY AA EAITIY BN CORGA: MRCRERIY. 2108 ""l o ugh Ingdense ansse
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B

Reporiing io the Authorities-

It the Audit Commitiee hes reporied to the Board abowt anylhing which
hies matarial impact on Ihe finanoiail condition and results of oparation and
hes dscussed with the Board and the management Ihat any rectification i
necaegsary and i the Audit Commitiee finds thet such rectiication hes bean
unreasonably ignored., the Audil Cormmitbos shall report such finding o the
Commission, wpon reporting of such matiers to the Board for three imes|
or compiation of @ period of 6 [alx) months from the dele of first reporting Lo
the Baoard, whichaver is earier.

Ko such reportable incidence arose

Reporting o the Shareholders and General Invasiors

Report on activities camied ol by the Audd Committes, induding any
repon made 1o the Boand under condition S(3)(a)(i) above during the year,
shall be signed by tha Chairperson of the Audit Commities and disciosed in
tha annual report of the wsuer company,

No such reportable incdence aross

|uom¢m-on and remuneration Committea{NRC).-

Bi1}

|Responsibility to the Board of Directors

B(1)ta)

mmymllm'mmmmm
{MRC) as & sub-committes of the Board,

BB

The MRC shat assisi the Board in formulaton of the nomingtion criteris or
palicy for determining quaiifications, positive altributes, wiperences and
ndependance of dirgctors and 1op level execulive a3 wall 83 a poicy for
formal process of considening remuneration Of cieciors. oo level
BT LIl e

B3

The Terms of Refarance (TaR) of the NRC shall be cleary. sel fonh in
wriling covaring the sreas slabed &l the condtion No. B(5)b)

Bi2)a)

82 Constiiution of tha NRC

mcmhﬂﬂ!llﬂlﬂW|ﬂﬂﬂmmmliﬂ
indeperdant director,

NRC & comprised of 03 (three) members|
including an ingependent Cirecior

B(2)e)

Al member of the Committes shall be non-sxecidive deociors;

Al the NRC members are non-éxeculive
Directors including an Independeant Deecior.

Hi2)ie)

Members of the Commiltes shall be nominated and sppoined by
Board,

The NRC members are gy appainted by the
Board,

a2}

The Board shall have authonty o remove and appoint any membes of
Commitioa;

5{2)ie}

In cage of desth, resipretion, disqualification. o rameoval of any membar
the Commities ar in any other cases of vecancies, the board shall Nl the|
wacancy within 180 (one hundred eighty) days of occurming such vacancy in
the Committas,

No such cass aross

BL2KM

The Cheirperzon of the Commites may appainl of oo-opl any axiarmal
axper andior mambear(s) of staff to the Commilles as advsor who shall be
nan-votng member, if the Chairperson feefs thel advice or suggastion form
such extenal expert andfor membes{s) of siafl shall be reguired of
waluable for the Commities,

Mo swch oocumanca during the year

BLZlg)

The company sacretary shail act as the sacratany of the Commities;

BL2)h)

B2y

|24 leaist an independent director

Thamumufﬁu?ﬁcnmmnhdmmmtlmﬂvdﬂmﬁnhamhmul

Mo meember of b NRC shell receiva, sithar dirsclly or indirectly, any
remunaration far any advisory or consullancy rola or otharwise, olher than
Direclor's fees or honorarium from the company,

B3

Chairparson of the HRG

B{3Ka)

Tha Boaand shall salect 1(one) member of tha MRC ta be Chairparsen of tha
Commilies, who shall be an indapendeant direclor,

Branm)

In the-absence of the Chaiperson of the NRC, the remening membeds
mmmuﬂmlmuﬂwwhlmmﬂm.ﬁql
reason of absance of the regular Champerson shall be duly recorded in the
mimuies;

B{3ye]

The Chairperson of the MRO shall sttend thie snnusl genaral mesling
[AGM]} bo arswar the guenes of the shareholders:
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614)

Mooting of the NRC

Bla)=)

The NRC shall conduct at least one meeting in a financial yeas.

Bidjit

The Chairparson of tha NAC may convane eny emergency mesting upan
ragquest by any member of the NRC,

Mo such case arose after formabion of NRC

B{4)ic)

Tha guorum of the mesting of the NRC shall be consiiftvied i presence of
alhar two membars or wo thind of the members of the Committes,
whichever (& higher, where presance of an indepandent director is must ns|
required under condilion Mo, B{Zi(h);

a{d){d)

The proceedings of each meeling of the NRC shall duly be recorded in the|
minules and such minules shall be confirmed in the nexd mesting of the
NRG.

Role of tho NRC

&{%Hm)

NRC shall be independent and responsible or eccountable to the Bosrd
and 15 the sharsholders;

B5))

MNRC shall oversee, among cthers, he following maiiers and maks report
with recommendation 1o ihe Bossd:

BiSHBN

Hormulsting the crilaria for determinng qualifications, posstive aliributes and
indepandence of a direclor and recommend a policy to the Bosrd, nelating
m:nmm' n of the directors, top level exscullve, considering ihe

BLaHBI A

|mm¢ﬁmmﬂmmﬂmmmmuwmw
afiraci, retain and molivate sultable directors 1o run the comparny
sucoesfully, .

B{S)[BNIE

The reistionship of remunerstion to perdformance s clear and maats
approprste pedormance benchmarks, and

s} bHNe)

remunaraticn 1o deectons, top lavel axeculive involves a balance batween
fieed and incentve pay reflecting shorl and long-term  performance
oiectives sppsoprigte bo the working of the company and &5 goais,

BESHBIH)

devising a policy on Boand's diverity iaking into consideraton age, gender,
experience, sthnicly, educalional background end nationalty;

BSHB

entifying persons. who ang qualified bo becoma dinectons and who may be
appointed in top level axeculive posstion in accordance with the critera |aid
down, and recemmand thelr appointmen and removal lo the Board;

BENBIV)

formutating the crileria for evaluation of parformance of independent
directors and tha Board,

S{EHb)iv)

mmhﬂnnhmnudnfwnﬁwmﬂdmmmwl
disterrnine thair sslection, iranafer or replscemant and promation criterie;

GIS}[BHv

dewaloging, raunrrrmlndrng -'II revigwing annually the company's human

resources and

8iS)ic)

The company shal disciose the nominstion and remuneration policy and
the evaluation critersa and activities of MRC during the year &t 8 glance in
As annual

T,

External or Statutory Auditors

Ty

The: msuar company shall not angage s sdeinal of slatulory audtors 1o
parform the foliowing services ol the Comgany, narmisy -

LiLVA

sppraigal of valuslion sarices or faimess opinions,

T {s)

firiancial mformation system design and implementabon;

7 (1 iy

book-heeping or other sarvices releled bo the accountng records or
financisl siataments.

7 {3} (v

brokar —dealar sansces.

T i}

aciuanal services.

T {10 i)

intarmal audit services or special audil sarvices,

T (1) fwii)

any senvices that the Audit Commitiea determines.

T (1) (vil)

Augi or certification services on compliance of cofporals JoVEIMEnNce 83
reguined undar condition No.B(1);

T (1) (i)

any cther service that creabes conflict of interesd

T2

| ek fem |l | o a2 e

Mo Parner or employees of the external sudi firms shall possess any)
sharg of the company they audil 8t keast during the tenure of their sudd
gsaignment of that company; his or her family membears also shall not haold
gny shares in the said company:

T

Roprasentative of exbemal or slatutory auditors shall femain present in the
Shareholders’ meeting (Annual General meeling o Exracndinary Genaral
Muowting) to answer the quaries of the shareholders.
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iilh‘ltlﬁ'llﬂ! a website by the Company.-

8y

The Company shall have an official website linked with the wabsite of the
stock suchangs.

82

The company shell kesp the wabsile functional from the dale of listing

&3]

The company ghall make available the detsiled discosures on s websile
a5 haquired undar the reguiations of the concerned stock axchangads)

Reporting and Compliance of Corporate Governance,-

of1}

The company shall obtain & cerificsle from a praclicing Profassianal
Accourdant or Secratary (Charered Accountant or Cost and Manegement
Accountant o Charered Secretery) other than its sistutory audilors or
audht firm on yeatdy basis regarding complianee of Corparate Govemance,
Code of the Commassion and shall such cerlificate shall be disclised in the
Annusl Rapod,

"PODDER & ASBSOCIATES" Cost &
Manegement Accouniants for the year endad
1=t Deoember 2022

52)

The professional who will provide the certficale on compliance of this
Corporate Govemnance Code shell be appointed by the Sharsholders in the
annusi general meetng.

53

The directors of the company shail state; in accordance with tne Annaxure
C atlached, in the directors’ report whethar the company has compled with

| lihess conditons oot
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Independent Auditor’s Report

To the Shareholders of Express Insurance Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Express Insurance Limited (the Company), which comprise the Statemeant of
Financial Position (Balance Sheet) as at 31 December 2022, the Statement of Profit or Loss and other Comprehensive
Income (Profit and Loss Account), Profit and Loss Appropriation Account, related consolidated and separate Revenue

Accounts, Statement of Changes in Equity and Statement of Cash Flows for the year then ended, and notes to the
financial statemeants, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the
Company as at 31 December 2022, and its financial performance and its cash flows for the year then ended in accordance
with International Financial Reporting Standards (IFRSs), the Companies Act, 1994, the Insurance Act. 2010, the
Insurance Rules, 1958 (as applicable), the Securifies and Exchange Rules, 2020 and other applicable laws and
regulations.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (I5As). Qur responsibilities under those
standards are further described in the Auditors’ Responsibilities for the Audit of the Financial Statements section of our
reporl. We are independent of the Company in accordance with the International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants together with the ethical requirements that are relevant fo our audit of the
financial statemenis in Bangladesh and we have fulfilled our other ethical responsibilities In accordance with these ethical
requirements. We beligve that the audit evidences we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other Matter

The Financial Reporting Council {(FRC) of the Government of the People's Republic of Bangladesh vide their notification
no. 179FRC/IFEMMotification/2020/2 dated 07 July 2020 entrusted that the audited financial statements of employees
provident fund shall within 120 days after the end of the reporting period be submitted to the FRC, the Finance Ministry,
the applicable office of the government of Bangladesh and where necessary, to the applicable regulatory authority of the
said fund, The employee's provident fund of the company was established on 23 March, 2014 but the financial statements
of the fund has not been audited as yet and submitted to concemed authorities as per the said circular.
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Key Audit Matters

Risk

QOur response to the risk

Pramium Income

Gross general insurance premiums comprisa the fotal
premiums received for the whole period of cover provided by
contracts entered into during the accounting period.

Given the important nature, connections to othar items to
the financial statements and sensitivity of the ilem we
believe this area pose high level of risk.

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

» The design and operating effectivenass of key controls
premium income recognition process.

= Carried out analytical procedures and recalculated
for the period.

= Carried oul cul-off testing to ensure unearned premium
not been included in the pramium income,

« On a sample basis reviewed policy \o 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 sample basis to see that appropriate VAT was
being collected and deposited to bank through Treasury
Challan.

« For a sample of insurance contracts lested to see if
appropriate level| of reinsurance was done and whether that
re insurance premium was deducted from the gross

« Applying specialist judgment ensured if there is any
impairment of the reinsurer.

» Finally assessed the appropriateness and presentation of
disclosures against relevant accounting  standards,
Insurance Act, 2010, Insurance Rules, 1958 {as applicable)
and other applicable rules and regulations and regulatory
quidelines,

Sea nole no. 24.1 to the financial statements
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Risk

Our response to the risk

Investment in shares

Express Insurance Limited made a number of investments
in the listed companies. Income generated from the
investments is credited to the Profit and Loss Account. as
per the policy of the Company.

This itern has significant impact on the eamings
performance of the Company and retum to the shareholders
and might be prone to misreporting as large unreported fall
In the value of any holding may wipe oul the value of the
porfolic and hamper the distribution capability of the
Company.

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 performed the following:

+ Obtained year-end share holding positions from the
Company and through directional testing assessed the
completeness of the report.

+ Ascertained the valuation of the holding,
« Recalculated unrealized gain or loss at the year end.

+ Carried 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 presentation of
disclosures against relevanl accounting standards, the
Insurance Act, 2010, the [nsurance Rules, 1958 (as
applicable), other applicable rules and requlations and
regulatory guidelines.

See nole no. 13 (o the inancial stalements

IFRS 16 Leases

IFRS 16 specifies how an IFRS reporier will recognize,
measure, présent and discloses leases. The  standard
provides a single lessee accounling model, requiring
lessees to recognize asseis and liabilities for all leases
unless the lease lerm is 12 months or less or the underdying
assat has a low value: The implementation of IFRS 18 is
considered & key audit matter due to the judgments needed
in establishing the underiying key assumplions,

COur  audit  procedures  included  understanding
management's IFRS 16 transition impact analysis approach

+ Obtained an understanding and evaluated the group's
implementation process, including the review of the updated
accounting policy and policy elections in accordance with
IFRS 16.

« We assessed the design and implementation of the key
controls relating te the determination of the IFRS 16
transition impact disclosure;

+ We assessed the discount rates used to calculate the
lease obligation with support from our valuation specialists;

* We assessed the accuracy of the lease data by testing the
lease data caplured by management for a sample of leases
through the inspection of lease documentation; and

« We tested the completensss of the lease data by
reconciling the Group's existing lease commitments to the
lzase data underpinning the IFRS 16 model.
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Risk

Qur response to the risk

The disclosure included within the Accounting Policies of the
company of the transition impact of IFRS 16 is appropriats.
We conclude the discount rates used by the Company fo
determing the IFRS 16 lzase lability and the lease data

underpinning the impact analysis reasonable.

The Company's disclosures relating to IFRS 16 are included
statements.

in the notes 10.05, 19 and policy note 2,15 of the financial

Deferred Tax

Company reported net deferred tax liability totaling Taka
26,097,620 as at 31 December 2022,

Sianificant judament is reguired in relation to deferred lax
liability as their liability is dependent on forecasts of fulure
profitability over a number of years.

Our audit procedures to assess the camying value of
Deferred Tax liability includad the following:

* We obtained an understanding, evaluated the design and
tested the operational effectiveness of the Company's kay
controls over the recogniion and measurement of Deferred
Tax Assets and Liabiiities and the assumptions used in
estimating the future taxable expenss of the company.

* We also assessed the completeness and accuracy of the
data used for the estimations of future taxable expense,

* We tested the mathematical accuracy in calculation of
deferred tax.

* 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 Liability.

* We assessed the adeguacy of the company's disclosures
seiting out the basis of deferred tax liability balances and
the level of estimafion involved.

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

* We also involved our internal experts from the tax area in
the analysiz of the reasonableness of the tax assumptions
on the basis of the applicable legislation,

Finally assessed the appropriatensss and presentation of
disclosures against 1AS 12 Income Taxes.

See note no. 11.0 to the financial statements

Estimated liability in respect of outstanding claims wheth

ar due or intimated and claim payment

This account represents the clalm due or intimated from the
insured and involves significant management judgment and
risk of understatement. In extreme scenario this item may
have going concern imphcations for the Company.

We tested the design and operating effectivensss of
controls around the dus and intimated claim recording

We additionally camed out the following substanfive
testing's arcund this item:

« Obtained the claim register and tested for completeness of

claims recarded in the registar on a sampla basis.
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Risk Qur response to the risk

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

= Obtained a sample of survey reports cross checked those
against respeclive ledger balances and In case of
discrepancy camed oul further investigation.

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

= Reviewed the claim committes meeting minutes about
decision about impending claims.

« Tesled a sample of claims payments with intimation letter,
survey reporl, bank statement, elaim payment register and
general ledger

= Finally assessed the appropriateness and presentation of
disclosures against relevan! accounbing standards, the
Insurance Act, 2010, the Insurance Rules, 1958 (as
applicable), other applicable rules and reguiations and
requlatory guidelines.

Sea note no. 8 to the financial statements

Other Information

Management iz responsible for the other information. The other information comprses all of the information in the Annual
reporl other than the financial statements and our auditors’ reporl thereon. The directors are responsible for the other
information.

Cwr opinion 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 and, in doing so,
consider whether the other information is materially inconsistant with the financial statements or our knowledge obtained in
the audit or otherwise appears to be malerally misstated.

If, basad on the work we have parformad, we conclude that there is a matarial misstatameant of this other information, we
are required to report that fact. We have nothing to report in this regard.

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

Management is responsible for the preparation and fair prasentation of the financial statements in accordance with IFRSs,
the Companies Act, 1994, the Insurance Act, 2010, the |nsurance Rules, 1958 (as applicable), the Securities and
Exchange Rules, 2020 and other applicable laws and ragulations and for such internal control as management determines
is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability to continug as a
going concern, disclosing, as applicable, matters related to going concern using the going concern basis of accouniing
unless management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do s0.

Those charged with governance are responsible for overseeing the Company’s financial reporiing process.
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Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whaole are free from
material misstatement, whether due to fraud or error, and to ssue 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 delecl a material misstatemant when il exists. Misstalements can arise from fraud or erfor gnd are
considered materal if, individeally or in the aggregate, they could reasonably be expecied to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with 15As, we exercise professional judgment and maintain professional skepficism
throughout the audit. We also:

a) Identify and assess the nsks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide & basis for our apinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal contral,

h) Chtain an understanding of intemal 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.

d) Conclude on the appropriateness of management's use of the going concem basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
reguired to draw attention in our auditor's report to the relaled disclosures in the financial statements or, if such
disclosures are inadequate, lo modify our opinion. Our conclusions are based on the sudil evidence oblained up to the
date of aur auditor's report. However, future avents orconditions may cause the Company to cease to continue as a going
Concenm.

@) Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
prasantation,

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and lo communicate with them all relationships and other matiers that may
reasonably be thought to bear on cur independence, and where applicable, related safeguards,

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. We
describe these matlers in our auditor's reporl unless law or regulation precludes public disclosure aboul the matter or
when, in axtremely rare circumstances, we determine that a matter should not be communicated in our report because the
adverse conseguences of doing so would reasonably be expected to outweigh 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 (as applicable), the
Securities and Exchange Rules, 2020 and relevant notifications issues by Bangladesh Securities and Exchange
Commission, we also report that:

a) 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:

b} In our opinion, proper books of account, records and other statutory books as required by law have been kept by the
Company so far as it appeared from our examinations of those books;
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&) The Company management has followed relevant provisions of laws and rules in managing the affairs of the Company
and proper books of account, records and other statutory books have been properly maintained and (whera applicable)
proper returns adequate for the purposes of our audit have been received from branches not visited by us;

d) As per section 63(2) of the Insurance Act, 2010, in our opinion to the best of our knowledge and belief an according to
the information and explanation given to us, all expenses of management wherever incurred and whether incurrad diractly
or Indirectly, in respect of insurance business of the Company transacted in Bangladesh during the year under report have
been duly debited to the relaled Revenue Accounts and the Statemeant of Camprehensive Income of the Company;

g) We report that to the best of our information and as shown by its books, the Company during the year under report has
not paid any person any commission in-any form, outside Bangladesh in respect of any of its business re-insured abroad;

f) The Statement of Financial Position (Balance Sheet), Statement of Profit or Loss and ether Comprehensive Income
(Profit and Loss Account), Profit and Loss Appropriation Account, related Revenue Accounts, Statement of Changes in
Equity and Statement of Cash Flows aof the Company together with the annexed notes deall with by the report are in
agreement with the books of aocount and returns; and

0} The expenditure was inourred for the purpose of the Company's business.

-

.-'f' |
. [ [
K Head A A
Hedayet Ullah FCA
Senior Partner (Enral. Mo. 0281)
K. M. HASAN & CO.
Place: Dhaka Chartered Accountants
Date: 12 June 2023 DVC NO. 2306130281A5830687
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Eor the year ended 31 December 2022
2022 2021
Note Taka Taka

A, Cash flow from operating activities :

Collection from premium and other recelve k| 542 658,270 GYT 083 818

Fayment for management expenses, re-insurance and claims 32 (388,329 240) (442 517 148)

Income tax paid 33 (31,116,080) {27,673,533)

Met cash generated from operating activities 173,212,950 206,903,136
B. Cash flow from investing activities :

Fixed asseis acquired (12,124,069) (31,313,889)

Investment in share (18.648 540) {96,111,585)

Sale of share B.716,620 71,733,610

Security deposit and advance - (3,100,200

MNet cash used in investing activities (24,056,089) (58,792,064)
C. Cash flow from financing activities ;

Cash dividend paid (72.077.178) {5.436,846)

Met cash generated from financing activities (72,077,176) (5,436,846)
D. Netincrease in cash and cash equivalents (A+B+C) 77,079,685 142,674,226
E. Cash and cash equivalents at the beginning of the year 1,088,705,668 546,031,442
F. Cash and cash equivalents at the end of the year (D+E) 1,165,785,352 1,088, 705,668

Net operating cash flow per share ([NOCFPS) 40 2.66 317

el

Chairman
Md. Amir Hamza Sarker

Place: Dhaka
Date: 12 June 2023

The accompanying notes from an integral part of these financial statemenis

&
=1

Vice Chairman
Md. Mazakat Harun

o

Director
ABM Kaiser

[ —

Chief Executive Officer (C.C)
Md Anwar Hossain
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iii)

Express Insurance Limited
Motes to the Financial Statement
For the vear ended 31 December 2022

Introduction:

Exprass insurance Limited was incorporated as a Public Limited Company in Bangladesh on March 30, 2000

under the Companies Agl, 1994 and obtained the cerificate of commencement of business bearng no.C-
39854{1922/2000) on 30 March, 2000. The company obtained the registration from the Chief Controdler of

Insurance, Government of Peoples Republic of Bangladesh on May 18, 2000, Being registersd with the Insurance
Development and Regulatory Authority {(IDRA) under the Insurance Act. 2040 the company has been providing non-
life insuranca services as per the Insurance Act, 2010 and directives issued by the IDRA from time to time.

The Company was listed with Dhaka Stock Exchange Lid and Chittagong Stock Exchange Lid as a publicly traded
company in the year 2019

Mature of business:

The principal activity of the company continued to be carmying on non-life insurance business. The primary
objectives of the Company are to carry on all kinds of insurance, guarantes and indemnity business olhar than life
insurance business.

Basis of presenting accounts and significant accounting policies:
Basis of presenting accounts:

Basis of accounting:

The financial statements have been prepared on historical cost convention except Investment in shares and
gacurities. These statements have also been prepared in accordance with applicable Intermational Financial
Reporting Standards as were adopted in Bangladesh under the name of International Financial Reporting
Standards (IFRSs) with reference o disclosures of accounting policies.

Basis of presantation:

The Statement of Financial Position has been prepared in accordance with the regulations as contained in Part — T of
the First Schedule and as per Form "AY as set forth in Part = [1 of that Schedule, Statement of Profit or Loss and
Other Comprehensive [ncome and Profit and Loss Appropriation Account has been prepared in accordance with the
regulation contained in Part = | of the second schedule and as per Form "B and "C" as set forth in Part = [I of that
Schedule respectively of the Tnsurance Act, 1938 in absence of such Forms in the Insurance Act-2010. Revenue
Account of each class of general insurance business has been prepared in accordance with the regulations as
contained in Part — I of the Third Schedule and as per Form ‘F* as set forth in Part — 11 of that Schedule of the
Insurance Act, 1938 in absence of such Forms in the Insurance Act-2010. The dassified summary of the assets has
been pregared In accordance with Form “AA™ as set forth In Part = [T of the aforesaid Act, The Cash Fiow Statement
has also been Included as per requirement of the Securities and Exchangs Commission's Rules 2020 as well as per
auideline of 1a5-7.

Presentation difference from [AS 1:

&) Current/non-current distinction:
As per regulation: There is no such requirement to separate current and non-current assets and liabilities n
the presentation of inancial statements regarding 1o the regulation.

As per 1AS: An entity shall present current and non-current assets and cument and non-current liabilities, as
per separata classifications in its statement of financial position in accordance with paragraphs 66-T6 except
when a presentation based on liquidity provides information that iz reliable and more relevant. When that
exceplion applies, an entity shall prasent all assals and Habilities in order of houidity.

b) Other compraehensive income:

As per regulation: There is no such requirement to show comprehensive income in the statement of profit and
lovss,

As per I1AS: The statement of profit or loss and other comprahensive income shall present, in addition to the
profit or loss and other comprehensive income sections (i) profit or loss, (i) total other comprahensive income,
(iii} comprehensive income for the period, being the total of profit or Ioss and other comprehensive income,
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c) Statement of appropriation account:

As per regulation: There is an instruction 1o add a separate accoun! {Statement of appropriation account) in
the financial statement.

As per lAS: A complate set of financial statements comprises anly five components, There 18 no requirement to
include such separate accounts of the financial statement.

Going concern :

The Company has adequate resounces 1o continue in the operation as a going concermn for the foresesable future.
Far this reason, the accompanying financial statements have been prepared on a going congem basis. which
contemplates the realization of assets and the satisfaction of liabilities in the normal course of business. The
accompanying financial statements do not include any adjustments that would not permit Express Insurance
Limited unable to continue as a going conceam.,

Method:
The Financial statements have been drawn on accrual basis .
Basic earnings per share:

The Company has calculated earning per share (EPS) in accordance with 1A5-33 as adopted by ICAB :"Eaming per
Share" which has bean shown on the face of Profit and Loss Account and the computation of EPS is stated in Note
no. 35

3) Basic earnings:

Thiz represents samings for the year attributable to ordinary shareholders. As there was no preferance
dividend, minority interast or extra ordinary items, the nel profit after tax for the year has besen considerad as
fully attributable to the ordinary sharsholders,

b) Basic earnings per share:

This has been calculated by dividing the basic eaming by the weighted average number of ordinary shares
autstanding during the year.

Usa of estimate:

Preparation of financial statements in conformity with International Accounting Standards (lASs) requires
management to make estimates and assumptions that affect the repored amounts of assets and habilities and
disclosure of confingsnl assets and liabillties if any al the date of the financial statements, and revenuas and
expenses during the year reported. Actual result could differ from those estimates. Estimates are used in
accounting for certain items such as depreciation, outstanding claims, taxes, reserves eto.

Cash flow statement:

Statement of Cash Flows is prepared in accordance with 1AS 7 "Statement of Cash Flows® The Statement of Cash
Flows shows the structure of and changes in cash and cash equivalents during the financial year. Cash and Cash
equivatents include notes and coins on hand, unrestricted balance held with the commercial banks. It is broken
down into operating activities, investing activities and financing activities. The direct method is used to show the
cash flows from aperaling activities, According to 1AS 7, "Statement of Cash Flows", Cash comprises cash in hand
and cash equivalents are short term, tughly Hquid investment that are readily convertible o known amounts of cash
and which are subject fo an insignificant risk of changes in value. Considering the provisions of 1AS 7 and 1AS 1,
cash in hand, fixed deposits and bank balances have been considered as cash and cash equivalents.

Revenue recognition:

Premium is recognized when insurance policies are issued. The sum of premium income as appaarad in classified
Revenue Accounts s netof the refund made, Re-insurance cedead and Re-insurance premium on PSB.
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The premium in respect of Company’s share of Public Sector Insurance Business (PSB) is accounted for in the
pericd in which the relevant statement of accounts is received from Shadharan Bima Corporation, The statements
of account for the period from July 2021 to June 2022 have been received from SBC and the Company's share of
PSE for the aforesaid period has been recognized in these financial statements accordingly.

Amounts received against issue of Cover Notes, which have not been converted into Policy are recognized as
income at the earier of Cover Motes converted into Policy or after expiry of two years of Cover MNotes in accordance
with SBC's Circular,

Interest on Fixed Deposit Receipts (FDR), Account and National Investment Bond (NIB) are recognized as revenue
on accrual basis.

Income from shares and securities has been taken inlo account at actual amount eamed and received on ils
disposal,

Employees’ retirement benefit scheme;

Express Insurance Ltd. offers a number of benefit plan for all permanent Employee’s of the company which
includes Contributory Provident Fund, Workers Profil Parlicipation and Welfare Fund, Gratuity, Feslival bonus,
incentive bonus and group insurance policy which have been accounted for the accordance with the provision of
International Accounting Slandard (145)-19.

Provident fund:

Under defined contribution scheme. Company operates duly recognized Provident Fund managed by independent
Board of Trustees for all permanent employvess. The eligible employee contributes @ 10% of their basic salary. The
company's contribution to the scheme are charged (o Profit and Loss Account in the yvear in which they relate.

Group insurance policy:

The company has been operating a Group Insurance policy for all confirmed / permanent employeses for the
supporting of family assistance after death of any Employee’s as per Group Insurance Policy terms and condition.

Workers profit participation and welfare fund (WPPWF):

The company has been operating a fund name worker's profit participation and welfare fund (WPPWF) as per
section 232 of Bangladesh labour law -2006, It was approved |n the 210th board meeting held on 29 May 2017
Mecaessary provision for worker's profit participation and welfare fund (WPPWF) also made for the year-2022.

Pravision for un-expired risk:

Surplus/{deficit) on Revenue Accounts has been arrived after making necessary provision for un-expired risk @
404 of net premium income on all business except Marine Hull insurance for which provigion has been made @
100% on net premium income under Saction 27A (2B and 2C) of Insurance Act, 1938,

Allocation of total management expensaes;

Total refated management expenses have been allocated among the different Revenue Accounts on pro - rata
basis of their respective gross premium income.

Depreciation on fixed assets

Depreciation on fixed assets has been calculaled on all assets using reducing balance method al varying rates
depanding on the class of assets, Methods and rates of depreciation are consistently applied in refation lo previous
yvear. Depreciation is charged on addition to fixed assels purchased during the period from the date when such
assets is available for use and in case of disposal upto the date of disposal, Land and Building depreciation
charged on revalued amount during the year. The Fixed Assets are depreciated at the following rates:
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Items Rate
Land &nd building 2%
Fumiture and fixture 10%
Office equipments 20%
Electrical equipmeants 200
Air conditioner 20%
Maotor vehicle 200
Telephone installation 20%
Office decoration 10%
Computar 30%
Crookeras and cutlanss 200

ii} Disposal of fixed asset

Gain or inss arising on the disposal or the retirement of asset s determined as the difference betwesan the sale
proceeds and the carmying amount of the asset and recognized in the profit and loss account.

i) Tha value of all azsets as shown In the statemeant of financial position and in the annexed Classified Summary of

Agsets drawn up in accordance with form "AA" of part |l of the First Schedula to the Insurance Act 1938, have bean
reviewed and set forth in the statement of financial position at a value that does not exceed their book value.

210 Related party transactions [IAS-24]:

During the year, the Company carfiad out a number of Iransactions with related paries in the normal course of
isiness.

2.11 Provisions relating to collection of premium:

The company has always complisd with the Section 18 of the Insurance Act, 2010 as applicable in regard to
provvision of collection of premium

212 Investment of assets:
The Section 41 of Insuranca Act, 2010 has bean complied by the Company.
213 Restriction on certain investment:

There is no nvestment by Express Insurance Limited or hold any shares or debentures of any Company, firms ar
ather business concam in which any directors or any mambers of the family of such directors has any interest as
Proprigtar, Partner, Director and Managing Director as per Section 41 (1) of Insuranae Act. 2010,

2.14 Prohibition of loans:

As per Section 44 of Insurance Act 2010, the Company has never granted any loan to any Director or any member
of the family, Banking Company, Subsidiary Company and Auditor, any loan or temporary advance either and
hypothecation property or personal security or otherwise.

2.15 Leases IFRS-16

Express Insurance Limited has applied IFRS 16 "Leases for the first ime with the dale of initial application of 01
January 2019 using modified retrospective appraach where the company measured tha lease liability st the present
value of the remaining lease paymenis and recognized a nghi-of-use asseat at the date of the initial application on a
lease by lease basis.

Inaccording to IFRS 16 leases, a contract is, of contains, a lease if it convays the right to control the use of an
identified asset for a period of time in exchange for consideration.

Control is conveyed where the customer has both the nght to direct the identified asset's use and to obtain
substantally all the economic benefits from that use.

An assel typically identified by being explicitly specified In a contract, but an asset can also be identified by beaing
implicitly specified at the time it is made available for use by the customer
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Lipan lzase commencament the company recognizes a right-of-use asset and lzase liability. The right-of-use assst
is Initially measured at the amount of the lease liability plus any initial direct costs incured by the company.
Adjusiments may also he required for lease incentives, payments at or prior 1o commencement and restoration
obligations or similar, After lease commencemant, the company measures the nght-of-use asset using a cost
model. Under the cost model a nght-of uze asset is measured at cost less accumulated depraciation and
accumulated impairmeant.

The lease fiability is initially measurad at the present value of the lease paymeants payable over the lease term.
Currant tax provision

The tax currently payahle is based on taxable profits for the year. Taxable profit differs from profit as reported in the
staterment of profit or loss and other comprehensive income because it excludes items of income or expenses that
are taxable or deductible in succeeding vears and it further excludes items that are never taxable or deductinle. The
Company's liability for current tax is calculated using tax rates as per Income Tax Ordinance 1984, that have been
effective on the balance shaet date.

Deferred taxes

Detered lax s recognised on differences betwssan the camying amounts of assals and liabilites in the financial
statements and the corresponding tax bases used in the computation of taxable profil and are accounted for using
tha halance sheat lability method. Deferred lax labilities are generally recognized for all taxable temporary
differences. Deferred (ax assets are ganaerally recognized for all deductable temporary differences to the extent that
it iz probable that taxable profits will be available against which such differances can be utilized. Adequate provision
has been made for defarred tax to Profit or Loss and Other Comprehensive Income.

Investment in shares and securities

Investmeant in shares and other securities are recognized in the financial statements at fair value considering long
termy investment and these are revalued at reqular interval. Increases or decreases in the value of investment are
recognized in the Financial Statements as per |AS-39 "Financial Instruments: Recognition and Measuremeant”.
Increase or decrease in the value of investment in listed shares are recognized in the financial statements
considering average movement of market price as the capital market of Bangladesh is volatile and market price of
the shares and other securiies change very frequently, Increase/decreases in the markel value on shares and
sacurities are recognized in the Statement of Profil or Loss and Other Comprebensive Income.

Impairment of assets

As per |AS 36- Impaiment of assets: The camying amounts of the company's non-current assets, other than
defered tax assels are reviewad at each reporting date to determine whether there Is any Indication of impairment.
If amy such indication exists, then the assel's recoverable amount is estimated. An impairment loss [s recogrized if
the carrving amount of an assel or its cash generating unit exceeds ils estimated recoverabls amount Impairment
Insses are recognized in the statement of profit or loss and other comprehensive incomea, Considering the preseant
conditions of the assels, management concludes thal there s no such indication exists.

Provision for contingent liabilities and assets

According to 1A5-37: “Provision, contingent liabilities and contingent assets” the company recognizes the provision
in the balance sheet when the company has a legal or constructive obligation as a8 result of past event and it is
probabie that an outflow of economic benefit will be required to settie the obligations.

Segment reporting

A business segmant is a distinguishable componant of the company that is angaged in providing services that are
subject to risks and returns and are different from those of other business segments. The company accounts for
segment reporting of operating resulis of each segment. The Company has mainky four business segments for
reporting purpases namely Fire. Marine, Motor and Miscellaneous.

Stock of stationery

Stock of Stationery has bean valued at cost prnce or nel realizable valua whichaver |5 lower,
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Management expenses

Managemant axpenses as charged to Revenue Accounts amounts to Tk 170.857 669 (Mote-27) is approximately
28.78% of gross premium of Tk 573,681,786, The expenses have been apportionsd 46,39% o Fire, 36.68% 1o
Marine, 11.01% to motor and 5.92% fo Miscellaneous business as per management decision. The Management
axpanses of company remained within the prescribad limit of IDRA.

Additional information on financial statements:
Respansibility for preparation and presentation of financial statements:

The Beard of Directors is responsible for the preparation and presantation of financial siatements under section 183
of the Companies Act 1994

Reporting period
Financial Statements of the Company covers on calendar period from 1% January 2022 to 31" December 2022.
Reporting currency and level of precision:

The ligures in the Financial Statements represent Bangladesh Currency (Taka), which have been rounded off to the
nearest Taka except whers indicated othenwise.

Comparative information:

Comparative infarmation have been disclosed in respect of the year from 1% January 2022 to 31" December 2022
for all numearical infarmation in the Financial Statemeants and alse the narrative and descriptive infermation when it
Is relevant for understanding of the current years financial statements.

Figuras of the year from 1 January 2021 to 31" December 2021 have been rearranged whenaver considerad
necessary o ensure comparability with the current year. But in this financial year-2022 no such evenl ocourred
which require to reamrange or reclassify

Components of the financial statements;

Az per the Section 27 of the Insurance Act, 2010 and the IAS-1 "Presentation of Financial Statements” (as
applicabla), the complate set of financial statements of the Company includes the following components:

a) Statement of Financisl Position (Balance Sheet) as at December 31, 2022,

b) Profit and Loss Appropriation Account for the year ended December 31, 2021.

¢) Statement of Profit or Loss and other Comprehensive income (Profit and Loss Account) for the year ended
Decamber 31, 2022,

dy Revenue Accounts for specific class of business for the year December 31, 2022,

&) Statement of Changes in Equity for the year ended December 31, 2022

fy Statement of Cash Flows for the year ended December 31, 2022.

g} Motes to the financial statements and significant accounting policies as at and for the year ended December 31,
2022

Compliance statements and general rules and regulations:

The Financial Siatements have been prepared and disclosures of information have been made in accordance with
the requiraments of Insurance Act, 2010, Insurance Rules, 1958, the Companies Act, 1884, the Securities and
Exchange Rules, 2020, the Securitizs and Exchanage Ordinance, 1969, the Securities and Exchange Commission
Act, 1993, the Listing Regulations of Dhaka Stock Exchange Ltd and Chittagong Stock Exchange Lid, and
Guidelines, rules and regulations issued from time to time by the Insurance Development and Regulatory Autharity
{IDRA).

To comply with the International Accounling Standards (IAS) and International Financial Reporting Standards
{IFRS} as adopted by the Institute of Chartered Accountants of Bangladesh (ICAB) as Intermnational Accounting
Standards (IAS) and International Financial Reporting Standards (IFR3) and other applicable laws and regulations.




Express Insumsmce Lbd.
Annu=l Report-2022

Compliance with the core IAS/IFRS or compliance of International Accounting Standards (IAS) anc
International Financial Reporting Standards (IFRS)

These flinancial statements have been prepared and presented in accordance with the approved accounting and
reporting standards as applicable in Bangladesh. Approved accounting standards comprise of "International
Accounting Standards® (1AS) and Intarnational Finarcial Reparting Standards (IFRS) as adopted by the Institute of
Chartered Accountants of Bangladesh (ICAB), While preparing the financial statements as of 31 Decembar 2022,
Express Insurance Limited applied all the applicable of International Accounting Standards (1ASs) and International
Financial Reporting Standards (IFRS5s) as adoptad by ICAB. Datails are given balow:

Compliance of International Accounting Standards (IAS) and International -
Financial Reporting Standards (IFRS) I1AS No. | Applicability
Prasentation of financial statements 1 Applied”
Inventorias 2 Applied
Statement of cash flows 7 Applied
Accounting policies, changes in accounting estimates and errors 8 Applied
Events after the repording period 10 Applied
Income taxes B 12 Mpplied
Froperty, plant and equipment 16 Applied
Empioyesa's benafits 19 Appliad
Accounting of government grants and disclosure of government assistance 20 A
The effects of changes in foreign exchange rales 21 N/A
Borrowing costs 23 A
Refated party disclosurss 24 Applied
Accounting and reporting by retirement benefit plans 26 MIA
Separate financial statements a7 MiA
Investmeanis in associates and joint ventures 28 MiA
Financial raporting in hypennflationary economics 23 MiA
Financial instruments; Presantation 3L Applied
Earnings per share 33 Applied
Interim financlal reparting 34 Applied
Impairment of assats 36 Apphed
Provisions, contingent liabilities and contingent assels a7 Applied
Intangible assets 38 A
Investment property 40 MiA
Agriculture 41 TiA
* Bubject to some departure.
ICAB'S adoption status of International Financial Reporting Standards {IFRSs).

Title of adopted IFRS IFRS No Status
First-time adoption of International financial reporting standards 1 Applied
| Share-based paymant 2 MIA
Business combinations 3 )
Insurance contracts 4 Applied
Mon-ourrent aszels held for sale and discontinued operations 4 A
Exploration for and evaluation of mineral resources ] M
Financial instruments; disclosures 7 Applied
Operaling segments 8 Appliad
Financial instruments ] Applied
Eunsulidatad financial statements 10 A
Disclosure of interasl in other antities 12 M
Fair valua measurament 13 Applied
Regulatory deferred accounis 14 M
Fevenue from contracts with customers 15 Applied
Leases 16 Applied

2.25 Risk analysis:
Risk analysis for insurance business is difficult to estimate the uncertainty in taking and managing the risk by
chronological identification of unascertained risk, mitigating approach of risk and continuing efforts to equate the
risk at reasonable level This, inter alia, includes.
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(I} Insurance product risk:

In non-life insurance business, the product selection is one of the iImportant factors for the company, Product with
leaa uncertainiy with lower cost can facilitate to secure more risk coverage. Accordingly, high risk is more refated o
the capital strength and credit rating of the company necessary provision for un-expired risk @ 40% of net premium
income on all husiness excepl Maring Hull Insurance for which provision has been made @ 100% on net premium
Income.

{Il) Operational risk:

This is in association of all deparimental affort within the company to ensure sufficient coverage for the uncertainty
of particular policy selection, It varies in accordance with the nature of products offered to the insured. Guideline for
selection of offered product and manitoring the same are effective when fencing the risk at the level of estimate.

(I} Strategic market risk:
This indicates to identify and quantify the inherent nsk of the products for the insured competitive markel. Product
with fow risk should be encouraged to minimize risk.

{1V} Underwriting risk:

This is involved in loss avants coverable under contract or agreement with the insured and the volume or size of the
coverable loss. L relates 1o selection, pricing, monitoring and lechnical provision. However, risk with excessive
volumea is jointly shared by two or more insurers, In such circumstances, non-life insurance business with different
products has been carried out with approved guidefing.

(V) Reinsurance risk:

Reinsurance has an influence basing the capital strength and rating aspects. Treaty limit is outiined by the amount
of risk which can be ceded to other re-insurer. It depends on the nature of risk to be taken by the company. As
such, lechnical provision has been estimated by way of covering the reasonable and probable obligation with
raspact to claims for known or un-known uncertainty.

(V1) Investment risk:

This refates to markef, credit and liquidity of the company and as such, investments consist of assets covering the
technical provisions and shareholders' equity. Accordingly, Investment plan has been designed In such manner to
accommodate inherant risk.

(Vi) Liquidity risk:
This indicates to pay the claim on demand and the company neaeds lo liguidate or convert assels o meel he
obligation as and when arise.

(V1) Credit risk:
The company follows IDRA instructions with respect to issuing of policies, that is, policies were not issued on credit.

(X} Default risk:
It indicates default in paying off the claims on demand when third party invalved in such approach, At the time, the
company needs to have sufficient fiquidity to pay off the claims on demand and to fulfill the contractual obligation,

{X) Legal and regulatory risk:

There is legal and regulatory obligation to follow and abide by the restricted rules and regulation in carmmying out the
business which do not conform to the competitive market for procuring business, As such, non-compliance to rules
and regulation may invite risk to the employment of the company,
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2022 2021
Taka Taka
Share capital:
Authorized share capital
75,000,000 eedinary shares of Tk 10 each, 750,000,000 750,000,000
Issued, subscribed and paid up capital
£0,00,000 ardinary shares of Tk.10 each 60,000,000 50,000,000
Bonus share issued different year, 1,98,68,464 shares of Tk, 10 each 158 584,640 196 584,540
Right share issued in different year. 1,32,30,000 shares of Tk.10 each. 132,300,000 132,300,000
Publ: issued ordinary share 26,079,000 @ Taka 10 260,780,000 260,790,000
651,974 640 651,974 640
Bonus share issued
I Yoar [ Humberofshare  [Facevalue __|Paid up capitall
2008 300,000 10 3,000,000
2009 THE 000 10 7,560,000
2010 1,764 000 10 17,640,000
2011 2 206,000 10 22,050,000
2012 4,851,000 10 48,510,000
2013 3482720 10 34,827,200
015 6519 744 10 65,107 440
Wiﬁﬁﬁ 158,884 640
Right share
201 13.230.000 10 132 300,000
13,230,000 132,300,000
The cateqgory wise shareholding position as om 31st December, 2022 are noted bebow:
51 MNumber of
Frivt Category of shareholders shisins % of holding | Amount Th.
1 |Sponsors and Direcioss (Group A) 38,118,464 G0 381,184,640
2 |General Pubdic {Group B) 26,079,000 40 260,730,000
Total: 65,197 464 100 651,974, 640
Classificalon of sharaholdars according the halding of shares:
1) Group- A
Mo, of share % of total % of total
Class interval Mo, of shares Sercpeny holding pakiup capital
Less than 500,000 shares - =
SO0001-1000000% 07 776 1 2585 1.53
1000001 -2000000 10,987 462 ¥ 28.09 16,55
2000001 -4000000 22804511 T 5B.30 34.908
4000001-8000000 4. 326 715 1 11.08 6.684
Total: 39,118 464 16 100 &0
1} Group-B
% of total
Mo, of Mo, of share % of total
Class interval paid-up
shares holders helding capital
Less than 5,000 Shares 5610380 48865 21.51 BA1
5,001-10,000 3,901,798 501 14.96 5.98
10.001-50.000 B.554.570 306 328 13,12
50,001-100,000 3238018 46 1242 4.87
100.001-200, 000 2076348 17 7.8 i18
200,007-500, 000 2,697 508 a 10.35 4.14
Total; 26,079,000 5055 100 4l
Grand total (A+B) 65,187 464 5871 100 100

Reserve for exceptional loases:

Az per Para 8 of the 4th schedule of Income Tax Ordéinance, 1984 to mest the exceptional losses, the company set aside maxemum 10% (ten
percent) of the premium income of the year in which it is set aside from the balance of the profit 1o reserve for exceptional losses, An amount of
Tk. 40 158,425 has been set aside during the year to mest exceptional loases, total accumulated amount now standa at Th 349,613,054 whils #

was Tk 209 454 520 in 2021,

Opaning balanca 308,454 629 248 046 265
Addition during the year 40,158 425 51,408, 364
Clesing balance .'Hiiﬁ‘ﬂ- 054 Eﬂﬂdﬂ E29
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Revaluation surplusireserve [IAS-16]:

The comparny Tst Uma made revalueation of s land ard Bullding located at A-Razi Complex {9th and 10t Floor), 1668-167, Shahid Syed Naznal
Islam Sarani. Bijoynagar, Dhaka-1000 as on 28-06-20111 by an independent professional accountant firm "Aziz Halim Khair Choudhury and Co.
Charfered Accowntants”, “Bailul Mesbah®" Building No.2 [Jrdand 4th Floor), House #79 (New) Road #1204 (New), Dhanmandi. Dhaka-1208

After that 2nd time revaluation made o comply |AS-16 to amive at a fair markst value of the said land and buiding by an mdepandent
professional accountant firm "Ahmed Zaker and Co. Chartered Accountant® for the purpose of accounting with effect from 31.12.2022.,

A transfer of reserve is made during the year, The reserve transfer is recorded as acteal depreciation less eguivalent charge based on original
higtorical cost of land and bailding. Transfer s shown in statement of change in equity (retained earmings) as per WWE-16. The fransfer is made

lows:

Revaluation Revaluation
. Value after | Accumulated reserva rESErve
Particulars of revalued assets Book value vl AtEn d iation e i

31 Dec 2022 31 Dec 2021
Opening batance (land and buikding) 40,166,508 149,905 000 28,618 694 85,662,703 491,492 554

Addition duting the year (31,12 2022} - 39,180,068 - 38,180,068 -
Reserve transfer during the yvear 1,793,254 {1,793.254) {1:629.851)
Total 40,168,508 189,085,068 30,409,948 127,049,517 B9,662,703
Legs: Defarred tax on revaluation reserve 15% (Opening less adjustment) 18,326.416 13,449,406
Todal 10?.?33.11]1 TE,21 z,zﬂ?

Balance of fund and accounts (un-expired risk reserve):
As par para 27A2) (b and ¢} Insuranca Act 1838 as amendad 2010 for the purpose of sub secton (1) tha company has made nacessary

provision for un-expired risk reserve during the year 40% of net premium on fire, marine cergo, motor, miscellaneous and 100% on maring hull
business. Delails of class wise un-expired risk reserve are as follows

Percentage

Class of business Mot premium ney 31 Dec 2022 31 Dec 2021
Fire 110,763,808 40% &4, 305,563 49,022 385
Marine 149,744,141 G0, 448 550 65,692,380
Marine cargo 148820301 405 54,531,720 62628 878
Marine hull 216,540 100% 216,840 3,063,482
Mosor 56444113 405 22,577 645 28,381,953
Mizcellaneous 8217 408 405 3,286,980 3,522 944
Total 325,171,660 130,618,768 146,619, 657
Premium deposit:
Pramium depusil (matine cargo) 77.038,718 104,828 538
77.038,716 104, 688,536
The amount represents the balance of premium recelved against cover notes over the years for which policies are not issued wilhin TR
December 2022,
Estimated liability in respect of outstanding claims whether due or intimated:
Flre 81,752,533 55,431,145
Maine 5,200, 000 BIT4.5TT
Mitor 5,220,302 3,063, 00%
97,172,925 70,269,718
Amount due to other persons or bodies carrying on insurance business:
Opening batance payable to SBC 228203475 158,775,035
Additen duting the year 84,263 580 82 9459919
Less: Adjusimentipaid to SBC [35.260.258) [23.521.479)
287,207,067 228,203,475
Sundry creditors:
Audlt fees payable (Note 10,01 and 10.02) 38,000 230,000
Office rant paysbia - 182 BY5
WAT payable 2666520 4.746470
Tax DAS payable - 370487
VAT DAS payable - 237,854
Security deposil (Mota 10.04) 400,000 400,000
Salary and allowancea payahla 7.540. 750 -
PF canlribulan 200 432 -
Lease Liability {Mote 10.05) 38,328.397 20,512,357
Car Sale Instafiment Received (Nate 10.03) 5,651,809 4 106,053
Eamest Monay Receivad 93,000 -
Prowvision far gratuity 2,500,000 -
57,958,908 30,786,136
Audit fees payable
Opening Balancs 230,000 1,465 000
Add @ Provision during tha year {MNole 10.02) 368,000 230,000
Less - Adjustment during the year {230,000} {1.465.000)
Closing balance 368,000 230,000
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2022 2021
Taka Taka
10.2 Provision of audit fees ;
Audit fees Tor the year-2022 253,000 230,000
Aszal revalustion fea-2022 118,000 -
— 36000 230,000

10,3 Car sale installment:
The comparny has provided car facsiies for its branch managers and departmentad in-chiarge on the basg of hire purchase and instaliment
payment systems, Sale price of the ¢ar has been shown as payment of kabilities which was already shawn as car sabe installment recelved in
the accounis, The value of the cars which were nol handed aver dus 1o nonpayment of instaliment were shown as sundry ereditars,

10,4 Security deposit:
Tha amount received as securily deposit against open cover notes from the following insunet

Samuda chemicals A00,000 A00, 000
400,000 400,000
10.5 Leasze liability

Opening balance 20,512,357 14,958.110

Audd: Addition during the year 270,664 T4, 442 198

Add: Interaest charged during the year 1,032,145 1,565,945

49 255,206 31,266,252

Less: Payment and adjustment made during the year {10,925,809) {10,753.858)
Clusing balancs 38,329 39T 20,512,387

10.6 Unclaim dividend:
Yearwise unclaim dividend furnished a5 undar

Unclaim dividend far the Year -2020 516,763 T.602 647
Unclaim dividend for the Year -2021 206,172 -
Tatal ?!2!535 ‘."EMEEHT
11 Deferred tax as per 1A5-12:
a) Fixed Assets
Book value of depreciable fixed assets 93 27 B27 893,232 505
Less: tax base [I45-12 (T)] {67.753,510) {68.752.554)
Taxable lemporary differences 24 464 117 24,479,951
b) Right of use assets
Right of use assels 35,005,358
Lase: Lease liability [38,329,347) -
Deductible temporary differences {3,324,038) -
g} Gratuity Provision
Provislon amount (2.500,000)
Less: tax base - -
Deductible temporary differences (2,500,000) -
Nal daduclibie temparary diffefences(asbre) 18,640,078 24,479,051
Effective tax rate 37.50% 37.50%
Deferred tax liability/{asset) £,990,029 9,179,982
Chosing deferred lax labdily {11.6) 6,980 029 8,173,982
Opening deferred tax liakbdlity [8,179,982) {9,1B6.634)
Total deferred tax adjustment/expensal{incoma) (2,189,852} (6.653)
Clasing deforred tax liability:
Opening bakance of delernad tax Eability 23285278 22672574
Add: Deferrad tax on unreakzed gainf/(loss) an share (Mote 13.4) (ET4,708) 883,631
Add- Deferred tax on revaluation ressre 5.877.010 (274477
Add: Defesrad tax expensaiincome) (2.109.952) ()]
Closing deferred tax liability 26,007 626 23, 285276

The effeclive income tax has been calculated @ 37,5 % as ane applcable for his insurance company as per Fnanoe Agl, 2022,
12 Provision for income tax:

Cipening talance 243 450,993 218,078,708
Addilon during the year (Nole No 22) A4 TET 253 25,371,285
Adjustmant for the year 2019 and 2020 (33,008,380} =
Closing balance gﬁij gﬂ !Eﬁ :Hgﬂ ﬂ;
13 Investmant:
The investment mchudes investment in the national Evestment bood and investiment in share. Details of imvestments ane as uider
Name of investment | Bank | Rate | Iscuedate |Maturitydate| Amount | Amount

A) National investmant bond [Governmaent freasury bond):

04, jBD 0023341103 12,10% 130372043 13/03,/2023 16,000,000 16,000.000

M“ma"“""gif::hm' Wiain 11,80, 1G07201e | 18072024 0,000,000 9,000,000

03 |BD 0924011025 5. 80% DT DEN0T72024 20,000,000 20,000,000
Total 45,000,000 45,000,000

02, B0 05924031109
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2022 2021
Taka Taka
B} Investment in share -
01, Imvasiment in share (fair vales) (Mote: 13.1) i M 130,410,262 141,284,517
02 Ivestment In mutzal fund (fair value) (Note: 13.2) Mo M 0,578,267 2,985 620
Total 136,968,519 151,280,137
C) Income unit fund :
SAML Income umnit fund s hA 11,810,000 18,000,000
Assurance assets management unit fund (Synthia Securites.} M M 5,459 BAD =
Total 20,269 580 10,000,000
Grand tolal:(A+B+C) 205,258,399 206,280,137

a) (i}The amounl represents statutary investment in 10 years government reasury bond at cost an amount of Tk, 2.50.00.0000- with Mercatie
Bank Lid. as required undar first schedule of the Insurance Acl, 2010 Sec.23 (b).

(it} As per BSEC reguinemsant an amount of Tk, 2,00.00.0006 investment in govarnmesnt treasury bond from IFD proceeds
b} Investment in shares and securites has been stated in the statement of financial positlon at market value and NAY a8 on 315t December
2022, Difference betwsen marke! value and cost price of such Investment has been congidersd as impaiment lossfgain thal has been

charged in the statement of profit or kass and offver comprehensive income
13.1 Total investment in shares of different public imited companies are furmished below.

Sl.

Number of

Average

Market price

Total value

Ne Mame of the company Shisrds buyig.rete por shars ot oot Market value Market value

1 |ARab Auio 149 485 35,61 2450 14322718 3,662.407 385G 64T
2 |Achela Sea Food 27259 10.00 2520 272 550 BEE.027 -

3 [AGME PESTICIDE Lid [ACMPL} = 15R 564
4 |Advent Pharma Limised 153,989 ZB.76 25.40 09,757 480 BB1521 8,574,153
& |Bewimco Green Sukuk Al [stsna's 100,000 100,00 89.00 10,000,000 5,900,000 10,000,000
& |B0 Panls 20227 10.00 37 30 202 270 ThA 531 -

7 |BD Thai Food 3,569 10.00 49,90 35,690 178.093 637 200
8 |Crystal Insurance 5.4 10.00 51.40 59,420 436235 -

4 |Dhaka Bank Lid 246113 11.28 13.20 2777058 3,248 G92 3,445 502
10} [First Securlty Iskami Bank Lid. 156,137 £.81 5.80 1,375,168 1,530,143 1.918.256
11 |Golden Harvest Agro Industries Lid, 500,000 F2.06 1750 | 1103368 B, 750,000 &,250.000
12 | Giobal kslami Bank Lid [(Synthia) 1,317,367 10.00 00 13173870 11,856,303 E
13 | Glalsal bsfarni Dank Lid (Shahdal Cguily) 1.000 10.00 @00 10,000 9000 -
14 [IFIC Bank Lid. 448 721 11.04 11.50 5 606,016 5,755,202 027 045 |
15 |Istami Com. Insurance Co. Lid A,799 10.00 28,10 a7 .28l 247,262

16 |Jumuna Bank Ltd, 221,540 14,34 2130 3.176,237 4,718 802 5,184 038
17 |Keya Cosmetics Lin 1,143.038 7.82 .40 §.044 570 7,321,203 TER3ATE
18 |KDS Accessories Limited 128410 51.268 0 584,244 8.8687.570 8,988,700
19 | Hrighibid Food Limeed - g E E B 855250
20 [Meghna Ingurance Co. Lid 4,003 10.00 42,80 40,030 171,328 -
21 [Maghna Life Irsurance Co. Lid. 26,323 13607 fd.30 3658, 184 1,607 5ED 1,703,816
22 |Msercantile Bank Lbd, 704 405 10.53 13,80 7417 465 8,573,908 11,471,740
29 |MASTERAGRO S 5 E z E 255.B21
24 [MOSTFAMETL 2 - 3 = = BB AT
25 |Matioral Bank Lid. 109467 10.44 .30 1,142 834 903.493 820928
26 |NCC Bank Lid, 306,586 13.14 13.80 4 129,447 4,230 687 4,510,564
27 [one Gank Lid. FO6 B3 10,50 10,20 3,145,197 3,028,207 3,901,895
28 |ORYZAAGRO . < g . . 283,338
20 |Premier Bank Lid. 1,111 604 11.33 1330 | 12600526 14,780,376 15,061 308
30 [Prime Islami Life nsuranca Lid 15457 210.81 £3.40 1.258 513 £25 404 BBE. T e
31 [Shahjalal Fslami Bank L. 67 702 2336 18,80 1,681,216 1,272,758 1,405,542
32 |Sooial Islami Benk Ltd, 1R0. 499 15.28 1230 2769, 648 2,220,138 2544 178
33 |Southeast Bank Lid 41,343 17,85 13.80 737,971 570.533 616,172
34 [Standard Bank Lid. 325,504 14,58 A0 4746 237 2 5 277 3,382 390
35 |Siva Pharmaceulicals Limited 100,000 2558 21,680 2,588,035 & 160,000 1,780,000
36 | Sana Kalyan Insurance Co, Limited . < E H = S0 536
37 [Titas Gas Lid. 52515 43.63 40.90 2.201,264 2,147 854 1,906,295
38 [Undad Commercial Bank Lid. 7519 4363 13,00 328,061 a7 747 104 551
a9 |United Leasing Company Lid. 144_260 FRET 15.80 3314120 2,273,150 3043676
40 |Uttars Bank Ltd, 160,801 23,20 23.30 3747515 3,748,093 3,500,122
41 [UNIGNING . By S i = 46,430
42 |Union Bank Lid 150602 1000 a0 1,386,850 1,280 808 15,000,000

Sub total 146108, 926 130,410.252 141,294,517

Investment in mutual fund ;

1_[First Janata Bank MF 10,000 7.33 6.10 73,292 61,000 62,000
2 |AIBL 15! lstamic MF 25,000 074 740 243470 185,000 212,500
3 |DBH First Mutaal Fund 47,300 T.5R 5.90 372715 A26.370 50020
4 |EBL NAE Mutual Fund 73,000 683 6.50 408 J06 A74 500 ERLR]
& |Exim Bank 1st MF B0000 7.7 580 404 072 400,200 437 GO0
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2022 2021
THE T%
& [Grameen MFO Sehema-2 140,000 15.82 15.20 2214422 2,128,000 A
7 (Green Dalta Mutual Fund A0, 000 7.73 6,90 309,031 276,000 206,000
8 [ICB AMGL Thisd MRE Mutual Fundd 70,000 703 .50 481,960 455,000 448,000
g [ICE AMCL Second MF 57,000 868 8,70 485,173 485,800 535,800
10 [IFIC Bank 15t MF BC,000 5.43 510 514,048 408,000 440,000
11 {LR Global Bangladesh MF One B2 000 7.53 5,40 617,781 524 800 GG5,800
12 |MEL 15t Mutual Fung 95,000 8.1 B.60 760,530 627,000 780,500
13 [NCCEL Mutual Fund-1 A, 000 854 710 546,819 454, 400 555,800
14 |Reliance In. Dne ME 48,000 12.04 10.30 8TV 502 484 400 056,800
e 5
15 :ﬂzgm S Finaniow Wyl Lo 878 7.30 B32.4%3 526,600 54T 200
Suulheast Bank 15t MF (Hon 134,608 . . -
16 Tradeabis) BaT g.85 11272 1,325,359 1,231,400
17 WIPHMLI Firel Mutual Fund (Mon 44 850 Go7 598 415658 416908 411,000
Teadeabie)
Sub Total 10,385,901 9,578 267 9.985620
Incomae unit fund :
01 [SAML Income Unil Fund 1,000,000 10 1181 0,000,004 11,810,000 701,000,000
Agsurance Assats Management
1 10,008,240 -
o2 Unit Fund (Synthia Securities. ) 561,000 7.84 15.08 8,452 880
Sub total 20,008,240 20,269,880 10,000,000
Grand total: 176,503,067 160,258,399 161,280,137
13.4 Changes in fair value of the inwestment in shares available for sale ;
Fair valwe (market value ) of share 160,258,400 151,280,138
Less: Cost price of investment In share 176,503 (7 158,777,727
Fair valee (markel walue) reserva at 31 December -2022 | 16,244 BET) {T 457 5B
Lesa : Fair value (market value) reserve at 1 January -2022 {7,487 588) (16,435,900)
Unrealized gainf{loss) during the yoar {8,747,078) B,938,311
13.5 Unrealized gainf{loss) on Investment in share during the year:
Unrealized gain/loss) os pes curmenl year portfolio stalement (8,747 G7TE) B9383IN
Less: Deferred tax on unrealized gainf(loss) of share (8,747 078 10%;) 874,708 (893,831}
Unrealized gaini{lass) durlng the year {7,872,370) E,D44 450
Interest accrued but mot due;
Freed deposit with different Danks 272903 17,094,957
Matianal ivestment bond 1.780.013 1,536,725

15

16

Amount due from other parsons or bodies carrying on insurance business:
An amount of Th, 120.519.419 ia dgue Trom Sadharan Bima Corporatan on account of re-insurance and co-insurance busmness dong with

Sadharan Bima Corporation {SBC) under the co-insurance acheme.
Opaning balance

Addilion during the year {From PSB)

Ciosing balance

Sundry debtors (advances, deposits and pre-paymenta):
Advanco salary

Advancs office ranl

Security deposit {lelephone)

Advance tax paid on direciors fees

Advance incoms tax and TDS {Nate 16.01)

Advance lo Al-Razi Complex Associalion

16.1 Advance income tax and TDS :

17

Opening balance

Addition during the year

Adpstment for the year 2019 and 2020
Closing balance

Cash and cash equivabent;

Fixedd dapasit with banks (Mate-17.1)

Balancy with banks (STD and CD )

Cash in hand (including head office and branches}
Balance with share broker {Note-17 2]

28,792.816 18,631,682

07,518,138 95,911,371
12,901,283 11, 706765
120,519,419 107,618,136
324 000 255000
2,680 572 3,634 641
159431 148,031

400 -
328.070.948 348,032 054
515,000 515,000
331,764,351 350,584,766
346.032.094 318,358 561
28175727 27 BT3.533

(46,136,873} -
328,070,948 346,032,094
1.116,263.000 1.0028,758,851
4T 040 554 A48 2397 301
1,724,087 2454601
57,647 94 B25
1.165, 785,353 1,068.705.668




171 Fized deposit with banks

A) FOR with schedule commercial bank :
1 Al Arafah istami Bank Lid.
2 Agrani Bank Lid
3 AB Bank L&d
4  Bank Altalah Lid
§ Bangladesh Commerce Bank Lid.
6 Bangladesh Dev. Bank Ltd
¥ Bangladesh Krishi Bank
B BASKC Bank Ltd,
g Bank Asia Lid
10 BRAC Bank Lid
11 Citizan Bank PLC
12 Commercial Bank of ceylon
13 Community Bank Limited
14 Dhaka Bank Lid
15 Dutch Bangls Bank Lid.
168 Easlern Bank Lid.
17 Exim Bank Lid.
18 First Security Bank Lid.
189 I F..C Bank Ltd.
20 sdami Bank Bangiadesh Lid,
21 Janata Bank Lid
22 Jamuna Bank Lid.
23 Meghna Bank Lid
24 Marcentile Bank Ltd.
25 Midland Bank Ltd.
28 Modhemaolk Bank Limited
27 Mutual Trusl Bank Lid,
28 Mativhal Bank Lbd,
20 NGOG Bank Lid.
30 MRB Bank Ltd
31 WRB Commercial Bank Lid
32 NRB Giobal Bank Lid.
33 One Bank Lid,
34 Pramies Bank Lid.
35 Prime Bank Lid.
36 Pubali Bank Led
37 Padma Bank Ltd
38 Rupall Bank Lid,
39 Raphahi Krighivnmayan Bank
A0 Sonall Bank Lid

41 South Bangla Agricufiure and Commearce Bank Lid,

42 Shahjalal islami Bank Lid
43 Social Iskamd Bank Lid.
44 Southeast Bank Lid,

45 Standard Bank Lid.

46 Jnson Bank Lid

47 United Com. Bank Lid.

B) FDR with NBFI :
1 GWC Finance Ltd.
¢ Lanka Bangls Finance Lid.

17.2 Balance with share broker :

Synihia Securites Lid.
Shahjalal Equity Management Lid

18 Fixed assats:
Property, plant and equipment

Dtz of fixed assels schedula g shown in e Annexune—a.

1% Right of Use of Assets

Opening balanca
Add; Addition during the year

Lass: Adjusted made during the year
Cloging balancs

Express Insurance Lkd.
Annual R=port-2022 lﬂl

2022 2021
Taka Taka
55 810,633 63,094,602
22065870 31,500,000
5.0B1,875 17,600,000
300,000 300,000
32,408 337 33, 808200
2,000,600 2,000,000
3,500,000 3,500,000
56,613,250 T, 500, (00
AR, BE9 061 41,500,000
15,000,000 7.000,000
2,500,000 i
11,758,518 7,500,000
2,667 500 2,500,000
11,038,567 11,500,000
1,682,913 1,652,818
- 1,500,200
£1.302.550 54.500,000
14374, 400 21,560,000
14 532 480 16,500,000
27042344 41,000,033
72,381 627 47.500,000
22,853 263 20,500,000
20,784,000 14,500,000
82,814,840 62,360,000
5,000,000 12,500,000
9,605,000 4,500,000
12,600,000 12,800,000
26032 444 27,000,000
24,190,985 16,000,000
20,798 168 20,000,000
108,594,875 56,000,000
- 5,500,000
43,800,001 16,041,600
48,187,000 34,500,000
3,000,000 7,000,000
12,000,000 3,501, 000
534,373 1,572,000
52 560,397 4,500,000
500,000 z
- 5,000,000
25,718,000 17.500,000
10,321,734 10,600,000
30,788 002 37,500,000
20,426,068 18,000,000
30,330,659 28,500,000
B.500,040 15,000,300
10,351,045 11,500,000

Sub Total  1,094,783,746 1,013,224,851

22,179,254 20,534,000
- 3,000,000
Sub Total 22,179,254 23,534,000
Grand Total _1,116,063,000_ __ 1,036,758 851
2,554 29,252
55,063 B5 573
57,697 94,825
210,967 144 182,685,208
——19.267,144
21063 873 15,546,743
27,710,664 14,442,198
48,774,537 20,988,991
113.750,180) (8,025,118}
35,005,358 21,063,873
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2022 2021
Taka Taka
20 Interest, dividend and rents:
Interest incomea (Note-20.01) 75,425,084 B 058,323
Dirvidend income (Mote-20.02) 9.428,537 5,637 678
Total 54,851,601 69,607,001
201 Interest income
Mational investment bond 4,208,656 4,212878
Fixed deposil receipts 70,380,566 58 805 a1
STD and savings atoount 835 842 1,040 654
75,425,064 64,059,323
20,2 Dividend income ;
Dividend income represents the amount recetved from Investment in share, mutual fund and ncome unit fund,
21  Profit and loss transferred from revenue account
Fira 25,1683 150 (36,113 738)
Barine 65,978,536 7,629,433
Moo 10,565,049 32,352,314
Miscellansous 11,127.155) 6,606,908
101,600,479 79,454,022
22 Provision for taxation Ineluding deferred tax
Income before tax 152,551,632 154,019,219
Less : Reserve for exceplional loss {40,158.425) [61,408,3684)
Less | WPPWF (7,264, 363) (7.334.249)
Add: Unrealized loss!{gain} on share 7.872.370 (8,0 430
Less ; Dividend income 19 426.53T) (5,637 678)
Less : Gain sate of share {13,13%.412) (30, 7a0.230)
Less Gam sake of car (3,180.274) (B15.874)
Aucel | Accounting base dep 27,677,558 40 828,380
Less : Tax base dop. [5,358.113) (4.817.203)
Business income 108,576 436 56,190.521
Tax caleulation
Businass income 37.80% 41,001,163 21,071,445
Dividdend income 20.00% 1,885,307 1,127,538
Gain on sale of share 10% 1313741 3,079.923
Gain on sale of car 15% ATT.041 82,381
44 767 253 25,371.285
Defarred tax (Mote - 1) (2,180,052 (6,653
42,577,301 25,364,632
23 Directors fees:
::1:. Name of directors Total fees Total fees
o Amir Hamza Sarker 328.000 AB4.000
nz Mazakat Harun 8.000 -
03 Syed Al Farooque 37TE 000 258,000
04 Mahfuza youns 304,000 258,000
o0s Farida Razzag 312,000 288.000
]33 Mre. Halima Harun 312000 3E4. 000
o7 Md. Shamsur Rahman 312,000 ZE8 000
g Mariem Akkter 312,000 288 000
ng M, Abdul Al - 24 000
10 Yasmin Fardous ZE8.000 -
11 Fhatilur Rathman Chowdhury 312,000 268.000
12 Latiful Bari 376000 288.000
13 A8 M Kalsar 312,000 288.000
14 Feroz Ahmed 216,000 192,000
15 Siddigua Hossain Choudhury 200000 192,000
Total 3,968,000 3,480,000

231 Details of directors attendance feas

During the vear 2023 the company had 15 members Doard of directors and held 12 boasd meatngs, 12 Ec meatings, 12 claim meetings, and
12 audit mestings. Board of direciors of the company has formed other committees and sub-commitiees llke éxeculive commiltee, clasms
conumities and Audit committee. Regular meetings of those committees were atso held during the year.

24  Premium less re-insurance:

Premium less re-inswrance | Nole-24.1)

325,171,660

361,953,919

325 171,660

361,953,019
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2022 2021
Taka Taka
Premium less re-insurance:
Class of busingss p'ir:r:m H‘"I:m“ ad - Het premium
Fire 242 548 504 131,764,600 110,763 908
Marine cargo 200626211 51,796,210 148,829,301
hezrine hud 3,222,832 2,305 9492 216,840
Mator 56,540,580 95.477.00 56,444,113
Mescellaneous 70753645 62,536,147 2217 498
Tatal amount as on 31 December 2022 573,691,786 248,520,126 325,171,660
Total amount as on 31 December 2021 614,083 642 252,128,723 361,953,919
Clalm paid under policles less re-insurance:
Claim pai under policies less re-insurance (Nole-25.1) 30,421,933 120,089,125
30,421,939 120,089,126
Claim paid under policies less re-insurance:
_ Gross claim Re-Insurance .
Class of business pald ¢ ackiind Net paid
Fires 10,457 204 17,060,131 15,602 927)
Marine cargo 11,740,109 486467 11,253,642
Mator 21,595,083 - 21,509,043
Mescellaneous 4,835,166 663,035 497213
Total amount as on 31 Dacember 2022 48,631,572 18,209,633 30,421,939
Total amount as on 31 December 2021 132,538,638 12,449,513 120,089,126
Deprociation
Drapreciation on non-currenl assals 13,908,378 12,170,543
Dhapreciation an Hghl vse of assets 13,768,180 8857 737
27 677,558 20,828,380
Allocation of management expenses
Ealary and allowances 121,410,020 122,784,861
Festival bonus 0,810,547 14,152,236
Postage and felegram 483,661 524 407
Printing and stationery 2463 610 1,901,450
Stabonary and forms 1345012 1,345 057
Computer stationary 279,554 263,510
Conveyance 239,589 2,281,121
Office cleaning 338,361 250,853
Travesing 41,105 BE,2T
Enterainment 26801621 2573631
Repairs and mainterancs - office 155,540 5059471
Telaphone. trunk call and tetax ar1.6e2 381,257
Rapairs and mainfanance - car 413,336 1,976,775
Repairs and mainienance - compuier 102, 563 T.380
Tax token and fitness 226,393 164,818
Training expenses 56,625 5,250
Trade fcanse 317 367 304,813
Photocopy 350,750 78165
Maobile bill 2 896,186 313718
Medical expenses 1,700 -
Car maintenance fuel 1.245 644 1,641,220
Car allywanes 7,859 160 8,375 080
Infernes charge GTT 820 TH4 465
Garage rant 238,500 371,000
Gas, water and elacincity expanses 2862 212 2,689,508
Papers and peniodicals 118,413 85,704
Rales, tawes and bavies 5,500 2,678
Bank charge 2248 683 1,450,911
Soltware service charge 284, 114 138,300
Saryice charga 605,932 BAG (22
Insurancs premium 442,309 1,047 427
Managemant expenses SBC - Fire 1,099,254 1,031,742
Managemant expenses SBC - Marine 1,955,078 1,703,890
Management expensas SBC - Motor 144,510 231,060
Managemsant expanses SBC - Miscellansous 4.010,765 4,389,337
Stamp duty consumed - Fire 407231 194,938
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2022 2021
Taka Taka
Siamp duty consumed - Modor 219,528 140,178
Stamp duly consumed - Miscellaneous 83,554 42 472
Total management eXpenses 1706857 868 ATEATD,0DEG
271 Office rent
Ag per paragraph 9 of IFRS 16, "AL sinception of a conlract, an entity shall agsess whather the condract is, of containg, @ keage. A conlract i, of
contains, a lease # the contract conveys the right of conired the uss of an idenfified assel for a period of lime B sxchangs for consideration,
Faragrapha B9-B31 set out guidance on the sssesament of whether a contract (8. or confaine a lease”,
The office rent directly incurred by the company ia an amount that is nol included In management expanses but contrast with leases liab#ily in
{note-10.5).
27.2 Appropriation of management expenses
Fire 9,272 888 51,668,118
Maring 62,655,200 6 368,708
Mosor 18,819,768 22832751
Miscellansous 10,108,713 0,300,500
1‘?‘555? GG 1?51?0 086
Abocation af the above menboned management expensas on the basis of respectve classes of dinect premidm nooae,
273 Key management personnel compensation;
The compensation of key 1 gement personnel of Express Ingurance Lu;are ag followsa:
asl
sl Short-torm employes Other long- | Termination Share based
Mo, Wama of staployee benelita employment |y m benefits benefits payment
benafits
. | Salary TH. 15,84 000
01 E""h'i ﬂk m‘””m“;mm'?m] Bonus TK,1,55,000 Mo No N Ma
Car ailowance TH.7,20,000
03 ir, hid. Badiuzzaman Lasker z:ﬂmﬁﬁﬁu PF@10% of Group BF Mo
Addtional Managlng Director Car aflowangs TK.2,40.000 Basic salany. Insurance
Nir. Wd_ Bshar Uddin Chy Salary TK.31,59,000 Group
bt Additional Managing Directar B 1.2, 89,000 L Insurance B M
B Car aflowance THK.4,45,000
20,74,
Mir. Nefam Liddin Salary Tk, 20,9000 P.F @10% of Group
e Addilional Managing Director Bonus. TK. 145,000 Insurance PiF No
oang Car aflowanca TH.4.20,000 Bagy sy
Mr. hd. Ahsan Hahib Emiary T Lo PF 0% of Group
a5 Reputy Maraging Direcior 0 T LR Basic Insurance e Il
puly Maraging Car allowance TK.1,50,150 TR
HKey managemen! personnel compensation ncluded In management expensss and o offver remuneration or speclal payment except as
menticned above was made fo the key management personnel during the year 2022
28 Agency commission:
Az per Insurance Development & Requiatery Autharify's (IDEA) circuiar Mo, non life - 322012 date: 01 Aprl 2012, the agancy cammission (o
non life Inswrance business were fixed at [@15% for all dagses of non life ingurance buginess |\ The agency commission for different dasaes of
bueinese are furmnished s under
Fire 34,164,973 B9TE.267
Maring 28,480 888 11,707 208
Botor E07.211 2,726,138
Miscallaneous 2, 5E2443 486,089
T3 521 23,005,691
8 Provident fund;
The Company operstes recogniped provident fund conssted by independent board of trusiees. The eligible employees coptributes @ 10% of
their basic salary, The company's contribution egual fo employee's contribution fo the acheme are charged o statement of comprehensive
income in the year winch they relaie. Duning the year the company has transferred an amaunt of TH.20,77 558 to the fund,
30 Legal & professional fees :
Credit rating fae 121.875 134,375
Lawyer's fee for kegal advise 186,000 716,518
316,875 45,883
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2022 2021
Taka Taka
31 Collection from premium and other receive:
Premium incoms &40 693,725 540,576,972
Interest income 74,600 367 64,000,265
Divldend Income 9426 537 5637 678
Car Instaliment received 28097 756 2870, 726
Other mcome (Tendar schedule & car sale ) 3,081,100 7,000
VAT collection 52,808,785 BILB11ATY

592,658,270 677,093,818

32  Payment for management expenses, re-insurance and claims:

Agency commession 73,345,521 Z3,805 681
Claim paid 46,738,410 130,443 565
Paid 1o SBC 35,260,298 23521478
VAT paid 1o gavammant 54,968,735 60,202,224
Mansgemanl gxponses 189,115,008 177,380,778
Mon-management expanses 18,516,270 18,063,408
Security deposit and advancs 385,000 -
586,329,240 442,517,149
33 Income tax paid ©
Advance income lax {LFS-64 & 74) 17,500,000 20,000,000
Prior years tax paid 2,840,355 -
Tax on bank profitdavidend incomealicar tax ioken (TDS) 10675725 T.673,533

___ 116,080 27,673,533
34 Related party disclosure (IAS-24);
A)  Particulars of directors:

8l Pasgition in the
No. MNams of dirsclors Status with EIL Enlities whare they have interests Aemailie S
1 Rahmal Spianing Mills Lid Chairman
2 Logos Apparals Lid. Managing Direcior
; 3 Rahmal Swaabers (BD) Lid. Managing Dwecior
1 Ami; Pamee 3 r Giairman 4 Bealkuchi Spinning Mills Ltd. Managing Direcior
5 Mahammad All Spening Mifls Lid. | Managing Derecior
& Ehihl Products Pariner
Chairman &
1 Chamitan Lid Managin
2 |Magakat Harun Vice Chairman 2 Aron Denim Ltd ChEmAn 4
Managing
o Sponsor
3 EXIM Bank Limitad B sbl s
1 ‘Wills Faghicn Lid, Managing Direcior
] Probal Garments Lid, Managing Cizoclor
3 Wills Fashionwear (VT ) Ltd. Managing Direcior
4 ‘Wills Properiies Lid, Managing Direcior
5 Triple A Lid. Managing Director
3 1 Spad Al Faroogqua Direcior [ Mirzapur Resart Lid, Banaging Deecior
T Chalishou Publications Did, Managing Direcior
8 CVC Finance Lid Directar
E] CWC Brokerage Lid Director
18 i;;:ummﬂ Aszal Managamant o =
q lehmat Fni-Oyemng & Finishing Gty
. 2 Rahmal Fashion Wear Lid, Managing Director
At e Biracks 5 Rahmat Texlles Lid. Direcor
4 China Plastc (BO) Lid, Director
5 FRahmat Rotors Ltd. Director
1 Younus Plastic Inds. Lid, Directar
2 Youmus Fitamend Inds; Lid Dwactor
3 Sobhan e & Cold Storage Lid, Director
4 ounus Cold Storage Lid. Diractor
Youmus Specialized Cokd
3 Storage Lid. Dt
5 |Mahfuza Younus Dirsctor [ Siddheswari Cold Starage Lid Diiractar
7 |Eurcpa Cold Starage Lid, Tiractar
B Younus Spinning Mills Lid, Diectar
g howpara Cold Storage Pyt Lid, Directar
10 Garib-E-Mewaz Cold Stoeage Pt Diractor
¥ E;mhln-ad Food & Cold Storage Ditwelar
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12 Anarita Paper Malz Lid, Dresclor
13 Younus Fine Paper Mills Lid. Diractar
14 Youmnus Offset Paper Mills Lid Directar
15 Younus Paper Mils Lid, Dilrscor
16 Sonal Paper & Buard Mills Lid. Chairman
17 MNaeds Dapartmantal Sioce Diiréctor
185 NRE Telecan Limited Dhireslor
18 Laxmi Presarva Pvt. Limiled Diretlor
e Ell;u Star loe ALald storage Pyl Bi
21 Linited Traders Crirector
&2 Sonal Dradger Lid Direciar
23 Y ounus Mewsprind Mills Lid. Director
24 E::ﬂ;kmmpur Potato Flakes bud. o ;
25 Akco Cobd slorage Lid Director
28 Sharnif Cold Storags Lid. Director
1 Marding Printing & Publications Praprietor
& |Eaivan Bt ? [?:a;ﬂ %sb:mmn?ralmw:elmt LII:d. Chasir-person
3 it nium Intermatlona Vice-Chairman
Sohool 5
. . 1 Karirm Lealhers Lid Fecdcr
T |Marium Akhtar Directar 5 i i Threcior
1 Khalil Knilwear Lid, Chalrresan & MD
2 Khalil Gamants Lid Chairman & MD
B |Khakiur Rahman Chouwdhury Dhrector 5 Khalil & Khalil bnvestment Lid Chairman & MD
4 Ataiya Trading Corporation Ltd, | Chairman & MD
! Khalil Fashion Limiled Managing Cirector
2 Bay Tannaerias LI, Managing Director
g 3 Bay Tannarigs Unit-2 Lid Chalrman
4 |Md, Shamsur Rahman Direcior 3 hziz Tanrary Ui, Wanaging
] Azlz Tannery Unit -2 Lid, Chairman
40 [Mr. ABM Kaiser Director 1 Kaiser Trading Company Propreetar
11 [Mrs. Yasmin Ferdous Chrector MiA Py

B} Rolated party transaction:

Dwring the year, the Company carmed out & number of transactions with related paridies in the normal course of business and on an ams’
length basis. The name of these related partes, nature of these transactons and their total velue has been sst out in accordance with the

provision WAS-24: Related party disclosura:

Name of the party et of Opaning Traneaction value {Taka) | ¢ oging balance
transaction balance Debil Cradit
e
Aron Denim Lid I .
i Bosrikars 0,055,383 9,058,383
Insuranca
Khalil & Khalll Investment Lid i 106,533 108,533
Bay Tannariss Lid, iTBUEEN0E 218,575 218,575 -
CTBITIm
i InGuranca
Eay Tanmeneas Lid, (Uml-2 L i =
y i i ) femindu 451,999 441,954
Insurance
Rahrmal Textibes Lid Rl 2,480,980 -
G 2480 98 480,98
Rahmat Sweatars (BD) Lid, Insursnce 1,245,889 1,245 880
QTEmmim
Rahmat Knit-Dying & Finishing Lid Insrance 1,083,686 1,083,656 -
Eramim
: Insurarca
Rahmal Fashaan Wear 7 734 -
n v 2773425 2,713,426
INSUTancea
Rahmat Rosors Lid 355,750 356,750 =
Immlum
Logos Apparels Lid, MEEEnee. :
0gos Apparels Besiri 7. HE6 811 ¥ 586,871
Mahammed A Spinaing Mills Limited Insamnea 1,350,494 1,358,454 -
ErEmiam
InSLrandds
Yaoursus Plastic Industries L. ] 1 =
ieirais 6,500 6,500
Insurance
ik incis.
Bilkrampur Potata flakes Inds, Limsted Sty 224 000 224,000
Younus Pager Mills Ltd. Insurerce 317.097 317,087 .
J=ig={41l EITI
Sonali Papers & Board Mills Lid, inSeanne 2,633,685 2,833,865 -
CrEmium
Insurance
United Traders i 14 d
i I8 TR 283 514 2835
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2022 2021
Taka Taka
s — Insurance
Sonali D Lirmnited s X
on redger Limi premium 2765 27 584
Younus Offset Paper Mills Lid Fediranca : 2,255 059 2,255 959 -
DredTiLIrm
. IFssiirance
Ananta Paper Mills Lid : . =
e i i 29.530 29,530
Ingurance I
Younus Newsprint Milks Limited . £3.087 23,087 x
premium
‘ounus fins paper Milis Limitsd TG - 3,011,144 3,011,144 -
premium
it Insurance
ki Mills Lid. - -
ounus Spinning  Mills premium 31.594 31,599
Aggregate amount of remuneration paid to all directors and officers during the aecounting year is as follows |
Amount In taka
Particulars Nature of payment 5093 5099
1. Diraclors Baating lea 3,968,000 3480000
2. Diractors Remunaraton . -
4. Chief Executive Officer Salary, bonus and other allowances 2,458,000 1,807 083
3. Officers & Execulives Salary, bonus and other allowances 136,760,717 135,010,014
Total 143,187,717 140,397,087
Basic earning per share (EPS)
Profit before WRPFWF and taxes 152,651,832 154 (119219
Leess: Prowision for Income tax mcluding deferred tax (5B.646,149) (25, 364,632)
Less: Werkers profit particlpation and weifare fund [WPPWE) {7.264,363) (7,234 240
Mt profit aftar tax 86,641,120 121,320,338
Mumber of ardinary sharas 55 197 464 BE_ 157 464
Earning per shara (EPS) 1.33 1.86
Corporate tax sattlement status
Income year Assassmant year Status Remarks
2011 2012-2013 Relurn submiiied Huoerble High courl
2012 2013-2014 Refurn submitiad Tribunal
2013 2014-2015 Redurn submiited Tribunal
2014 2015-2016 Feturm submilled Triburial
2015 2016-2017 Return submitied -
2016 Z017-2018 Relurm submilied Appeal
2017 2018-2019 Return submilled Appeal
2018 2019-2020 Ralum submilied Appasl
2019-2021 2020-2023 Relumn submilied Settled
2 2023-2024 3 e

Centingent liability

Theve is a demand of Tk, 82,670/ for VAT by Customs & Excise department against which the company has filed a Wit peition number 7744
of 2006 before the Hon'ble Supreme Court-of Bangladesh, High Court Division, The decision by the Hon'ble Court is awaited.

Reconciliation of net profit to net operating cash flow

MNet profit before tax
Adjustment:
Depreciation

Increase/{decraased) of fair value on investmeant in shares

Profitilcss on sala of shases
Interest on lease liability

Gain on sale of car and othes
Prior VAT Tax pald

Changes in working capital:

Increasel{decreasa) the balance of fund
Intreasei|{decregsa) the premium deposit
Incfoasaidecraasa) of amount dus 1o olbar persons or body
Increasal{decreass) of outstanding ciaims
Increasefdecreass) of sundry creditor except payable for fixed asset and tax payable
Inereasal|decroasa) of sundry deblors
Increasaldecraasa} of WPPWF

Increasel{decrease) of stock of stabionery and others

Increaseidecreasa) of amount dus from ather persons or body

Increasadecreasa) in accured

imtares|

Increasel{decraasa) in insurance stamp in hand
Met cash generated from operating activities

152,551,832 154,018,218
27677 557 20,828,380
B.747.078 {8.938.311)
(13,137,412 (30,799,230)
1,052,145 1,865,045
(3,180,274) (G15,874)
(16,068 848) {5.BE2,188)
(15,979,635) {2,190,878)
(27 902 95B) 23,821,743
25,003 592 69,428,440
37630411 32097042
{19,506,252) {7.B20.588)
(15,342 397) (31,795 .428)
(4585,377) 2410804
{05,007} 404 675
112,901 283) {11,706, 765)
10,161,234 30,942
1,078,742 T3 405
173,212,950 206,903,136
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2022 2021
Taka Taka
Mot assets value per share (NAVPS)
Met assets value 1,169,077 970 1.114.331.258
Mumber of shares outstanding during the year 65,197 464 66,197 464
Met assets value per share (NAVPS) 1793 17.09

Mot operating cashflows per share (NOCFs)

Mot operating cashflows (NOCFs) poer share has been calculated by dividing net cash wsed in operabng activities reported in the cash flows
statermant by the number of ordinary shares in issue,

8. Melcash used im operating activities 173,212,950 206,803,136
b.  Mumber of ordinary shares 65,197 464 55,197 464
¢ Met operating cash flows per share (NOCFs) 266 317
Ganeral:

a)  The Board of Direclors recalved no remumeratian from the Company ofhar than Ihe board meelings attendance fees as per clause no=109
of Memorandum & Arficles of Association of the Company & IDRA Circular Sharok No: 53, 03, 0000, 008_ 18. 014.18. 123 dated 31st May
2018.

by There was no capital sxpenditire commitmant 85 on 31" December, 2022
) There was no claim against the company as debt as on 51" December, 20022
dj  There has been no amount paid or received as commissicn 1o or from any persan in respect of the insuranpce business
transacted by outside of Bangladash.
Event after the reporting period
Approval of financial statements:
The Board of Direclors m its meeling heid on 12 June 2023 approved the financkl statements for the year ended 315t December 2022 and
recommended for payment of cash dividend 7% on pakd up cagital out of the surplus available for dgistribution al the end of the year, which ks
Subsect o the approval of share hotdess in the forthcoming annual genersl meeating af the Caompany,
Other significant event:

Thete was no significant event that has occurred between the balance sheel date and the date when the firancial slatement are suthorized for
issue by the board of direcioes axcept the above.

A~ gy Wil [

Chairman Viee ehairman Directar Chief Executive Officer (C.C)
M. Amir Hamza Sarker Md. Mazakat Harun ABM Kaizer Md, Anwar Hossain
Place: Dhaka.

Date: 12 June 2023
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Annexure-"E"

Directors' Certificate

As per regulations contained in the first schedule of the Insurance Act, 2010 as amended and as
per Section 40 of the said Act, we certify that:

The value of investment in shares and debentures have been taken at cost and the quoted value
thereof mentioned wherever available.

The value of all assets as shown in the Balance Sheet and as classified on Form AA annexed
have been duly reviewed as at 31st December, 2022 and in our belief, the said assets have been
set forth in the Balance Sheet at amount not exceeding their realizable or market value under the
several headings as enumerated in the annexed farm.

All expenses of management, wherever incurred and whether incurred directly or indirectly in
respect of Fire, Marine, Motor and Miscellaneous Insurance Business have been duly debited to
the related Revenue Accounts and Profit & Loss Account.

D~ s e [

Chairman Vice Chairman Director Chief Executive Officer(C.C)
Md. Amir Hamza Sarker Md, Mazakat Harun ABM Kaiser Md.Anwar Hossain
Place: Dhaka

Date: 12 June 2023
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Board Meeting Claim paid by CEO




JHEM IPES ARG S
Express Insurance Limited

Al-Razi Complex (9th & 10th Floor), 166-167, Shahid Syed Nazrul Islam
Sarani, Bijoynagar, Dhaka-1000,

PABX : 22223351741, 02223381255, 0223387196, Fax: 0225358616,
E-mnail: express_insurance@ymail com admini@eilbd com, Web: wawwea silod com

PROXY FORM

being @ member of Express Insurance Limited and a holder of ... i i s ien

{Mumber of Shares) Ordinary Shares do heraby appoint MrfMES i el of

As my proxry, to vote for me/us and an my behalf at the 23~ Annual General Meeting of the Company to be held
on Monday, the 28 August, 2023 3t 11.00 AWM. through digital platform and any adjournment thereof or at any

pall that may be taken in consequence thereof,

CEnEd tRES e srm s s Dy od s 202
Signature of Shareholder f. e s e R AN o

. Revenue
BO 1D No:of Shareholdar 8]« i it i i i s f s e sia s s Stamp
I el e o L L o L i Taka 20.00
Signature of Proxy = e, PP
Notes :

The Proxy must be signed across twenty taka Revenue Stamp and it should be deposited at the Registered Office
of the Company not later than 48 hours the time of holding the meeting.

AHEA 3515@3' fe .'IEi,@E
Express Insurance Limited
ATTENDANCE SLIP

| do hereby record my attendance at the 23= Annual General Meeting being held on Monday, the 28 August
2023 st 11.00 A M. through digital platform.

L T B T =T = T e = PP
O I o T P R i e e o e e B P e
L T s PR

A s P o it b e e e L e e e s e e e e e s e

Signature of Shareholder/Proxy Signature Verified by




Express Insurance Limited

Singe-2000

Head Office: Al-Razi Complex (9 & 10™ Floor)

166-167 Shahid Syed Nazrul Islam Sharani

Bijoynagar, Dhaka-1000.

PABX: 02223351741, 02223381255, 02223387196
02223389546 & 02223384421

Fax: 02223388616

E-mail: express insurance@ymail.com




