Illlu'ql'u'lre have audited the accompanying Balance Shest of Global
Insurance Limited as of December 31, 2003 and the Related Profir and
Loss Avcount and Statement of Cash flows for he vear then ended. The
preparalion of twse Financial Saterments is the responsibility of the
';-.-LH'I'H]-.II"I:EL':- management, Our responsibility is 1o express an
mr::gpen nl opinicn on these Financial Statements based on our
auhit.

We conducted our audit in accondance with Bangladesh Standards 01
Auditing [BSA). Those standards require that we plan and perform the
audit w0 obiain reassonable assurance aboul whether the linancial
statements are free of malerial misstaternemt, An audit includes
Examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, An audit also includes
assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial
statement presentation. We believe thal our audit provides a

reasonable basis for our apinion,

In our apinkon, the financial statements prepared in accordance with

Rangladesh Accounting Standards (BAS], grve a true and fair view of
(e state 0f the company’s aifairs 4s of December 31, 2003 and ol the

st of its operations and s Cash Flows tor e vear then ended and 7

compdy with the Companies Act, 994, Irlrwran!::e Rufes 1958, the AUDI’I‘GR-S REPDRT
Sevurties Exchange Rules 1907 and other applicable laws and

el ahions, Tﬂ

’:'-ﬂttrll:: the accompanying notes and disclosures therein wie alsn THE SHARHOLDER
et That :

#  We have obtained all the information and explanstions which 1o
the bedt of our knowledge and belief were necessary for tile
purpsnses of Our audil and made due verification thiereal;

o owr opinion, proper books of a &coount as regquired by L have
teen kept by the company so far as it appeared from our
examination of those hooks and (where applicable) proper returns
schecpuate for the purposes of cur audit have been received from
teanc hes mot visited by us;

e The company's Balance Sheet and Prodit and Loss Account and its
Cast Flows dealt with by the report are in agreement with the
bsiks o acoounl and rEteins:

# The expenditure incurred was for the purposes of the company’s
bwisiness;
o As per Section 4Uci2) of the Insurance Act 1938 as amended, we
..'E'I"[Ij"!.' that 10 thie bes) of o knl_:n.'i.lh_-vdgl_- amd belieh and accoedi
w the infoemation and explanations given o us, all expenses o
management wherever incurred and whether incured direcily o
mdirectly, in respect of inswrance business of the company
mansacled in Earrﬁiadesh during the year umder repod have E‘L‘ﬂ
duby debited 1o the related Bevenue Accounts aml the Prodil &
Lows Account of e Campsany: and
-.ﬁ- p== Eegulation-T1 aof Past-1 of the Thitd Schedube of the
Bewarance At T9E8 as amsmwded, wor corify that to the best of our
sesaetion and as Shown by s book | ithe Company during the
: arcker report has not paid any person any commission rany
swittde Bangladesh in respect of any of s business re-

s abyogd,
Q /]
i
s uy
e - ke, Agrl 10, 2004 A. Wahabh & Co,

Chartered Accountants
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CAPITAL AND LIABILITIES

ALUTHORISED CAPITAL::

3000000 Ordinary shares of
Tk. 100/~ each,

ISSUED, SUBSCRIBED AND FAID UIP CAPITAL: a
BO0,000 Ordinary shares of Th.100/-
each called and paid up in full

RESERVE OR CONTINGENCY ACCOLINTS:
Reserve for exceptional losses

Prodil arvd boss Account

BALARCE OF FUND AND ACCOLIMTS:
Fire insurance business

Marine insurance business

Motor insurance business

Miscellaneous insurance business

PREMILIM EPCISIT ¥

ESTIMATED LIABILITIES IN RESPECT OF
OUTSTANDING CLAIM WHETHER DUE OR
INTIMATED 10

AMOUNT DUE TOOTHER PERSONS OR
BODIES CARRYING ON INSURANCE BUSINESS:
Sadharan Bima Corporation 11

SUNMDRY CREDITORS 12
PROPOSED DIVIDEND 13

5>

M. Aftabuddin Shah

Managing Drrecior Director

Dated : Dhaka, April 10, 2004
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MOTES

Sayed Badrul Alam

SINER
Taka

FOHT OO DR R

LS
Taka

O D00 D TR0

ik, DD, OOk, R R, O OO W)
GERY (HN. (W)

| 7241000 [ 16, 246,801,041
572.410.00  (6,246,801.00)
3,723,928.00] [ 3,028,200.00

| 11,306,072.00| | 2.831,200.00
3,545,206.00| | 3,396,800.00
__GB9.436.00 575,900.00 |
19,266,642.00  9,832,100.00

20,470,029.00

565,651.00

23,820, 349.04

752,605.00

8,290,853 .00 6,405,838.00

17,794,981.00  10,235.480.:00
6, 000, QW K} -

132,960,566.00 104,799,571.00

L ptam

b, Shak Alam
Director




AT 31 DECEMBER 2003

PFROPERTY AMID ASSETS MNOTES 20003 2z
Taka Taka

IMVESTMENT (AT COAT)
SMatutory Deposit with Bangladesh Bank
Mational Investment Bond | 000, 000,00 G (R, (O

IMTEREST, DIVIDENMDY AMD RENTS
ALCRUED BUT NOT DUE . 2,179.083.00 1,666,234.00

AMOLUNT DUE FROM OTHER
PERSOMS OR BODIES CARYING

OMN INSURANCE BUSINESS ;
Sadharan Bima Corporation 3 1,108,6821.00 2 312.873.00

SUNDRY DEBTORS 4 4(0,532.525.000  15,303.850.00

LASH AND BANK BALANCES ;

Foved deposit with Bank K b, 758,55 0.0d L2 050800.00
Cash at Bank f 3,975 10600 2,494 153.00
P B - 13,571,456.00 ‘ 14,001, 767.00
74,305,112.00  68,545,950.00
OTHER ACCOUNTS: : !
Fraeg] Assels TANnexume-1) | 562536500 5, 1787 B39O0
Stamips in hand 7,305.00 498,970.00
Printing and stationery in hand (At cost) 200235500 189, 855,00

5.835,025.00  5,880,664.00

132,960,566.00 104,799,571.00

The accompanying notes are an integral part of this financial statement,

= u&:u&g :

s, Anwarul Haque (A, WAHAB & CO.
Chairman Cleartered Aceountants



PROFIT AND LOSS ACCOUNT FOR

PARTICULARS 2003 2002
Taka Taka
EXPEMNSES OF MANAGEMENT
INat Applicable to any particular fund or Account)
Audit fee b, SR, K (R LERLH
Directors Fee 1,334,000.00 839, 500,00
Eetainers Fee Gk, () (K] TERELRRL
Sovertisemenl 2593 250,00 8T, 180000
Regisiration & Renewal | 97 ,044.00 159,380,000
Remt Rates & Taxes 41,613.00 7,021.00
Subscription & Donation |75, 167.00 222,610.00
Legal Expenses | 60,540,000 15, 000.00

Drepreciation

Prafit Loss | for the year transferred to
Profit & Loss Appropnation AC

1,142,877,k

14,369,211.00

|, 069, 301,00

592,749.00

17,840,996.00

3,061,741 000

PROFIT & LOSS APPROPRIATION ACCOUNT

PARTICULARS 2003 20002
Taka Taka
Reverve for Exceptional Losses 500,000,000

Provision for Income [ax

S50, 000000
Proposed Dividend 6,000, 00000
Balanooe transferred (o Balance Shiea TR0 (6,246 B07.000

8,122,410.00 (6,246,801.00)

Y.

7 on
G - A ftaw/
M. Aftabuddin Shah Sayed Badrul Alam M. Shah Alam
Managing Dinechon Chirecbon [pecto

Dated : Dhaka, Apil 10, 2004
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THE YEAR ENDED 31 DECEMBER, 2003

PARTICLULARS MOTE 2003 2iMN2
Taka Taki

INTEREST, DAVIDENDY AND REMTS
Not Applicable o any particular

und or Account) 611846200  &,187,335.00
FOR Interest 3 | 5.302.134.00] [ 5,137,524.00
Irterest on MIB FE- L e N I, D28 (0
irterest on STD AJC i _ 6B09600||  43783.00
Proft A Loss | Transferred from = 1,716,952.0¢0  (3,126,.744.00)
Firee Bevenue Acoount 1.9] 'i_::l.ﬂ._u_lm _IIESH.FUI?" O}
varine Revenue Account 6,711,731.00( | 1478,022.00)
wiotor Revenue Account A0 801,001 [ 1.330,510.00)
Miscellaneous Revenue Account 48904000 | 143014 1.00)
Miscellaneous Income 5.582.00 11 50.00

17,840,996.00  3.061,741.00

FOR THE YEAR ENDED 31 DECEMBER, 2003

PARTICULARS 2003 2002

Faka Taka
Ezlance brought forword from Previous year {6, 246,801 .00) 6,839 550100
“et Profit for the year lransterred from Profit & Loss Account 14,369,211.00 592 74900

8.1 2&41{:—.1:-& {6,246,801.00)

T accompanying notes are an integral part of this financial statement.

e Arvwarul Hague (A, WAHAR & CO,)
{harman Chortered Accountanis




FIRE INSURANCE REVENUE ACCOUNT FOR

PARTICLILARS 2003 20072
Taka Taka

Claims Linder Policies Less Be-insurance
Paid during the year 97 2.979,00 219,733.00

Total estimated liability in respect
of outstanding claims at the end of
the vear whether due or intimated 263,750.00 6.2,696.00

1,456,729.00 282,629.00 |

Less : Outstanding at the end of previous year i 62, 896,00 &1, 606.00
1,193, 833.00 20002 3 (e

Agency Commission 3.780.00 GOE, 864,00

Lommissicn an re-insurance ..'II'.l'l"FIrI:"l'I ]

Expenses of management £,480,092.00 0,542, 237,00

Reserve for unexpired risks being

4% of the net premium income of the year 3,723,928.00 3,028, 200,00

Profiti{Loss] transterred to profit and loss account 1,913, 380,00 (ES,071.00)

15,315,013.00  12,491,253.00

@mf vE A Atam

p. Aftabuddin Shah Sayed Badrul Alam Mdl. Shah Alam
mManaging Director Crirecior Director
Dated : Dhaka, April 10, 2004 I



THE YEAR ENDED 31 DECEMBER 2003

PARTIHCULARS 20003 2002
Taka laka

Balance of account at the beginning of the year 3,028, 200.00 2. 160, 300,00

Premium less re-insurance 9,309,819.00 7:570,711.00

Commission on re-insurance ceded 2,976,994 .00 2,760.242.00

15,315,013.00  12,491,253.00

ihe accompanying notes are an infegral part of this linancial statement,

/]
= A, 3&9@'
S Anwarul Hagque (A WAHAB & CO.)
Chairman

Charisred Accountants




MARINE INSURANCE REVENUE ACCOUNT FOR

PARTICULARS

Claims Under Policies Less Re-insurance

Paid during the vear

Total estimated liability in respect
of outstanding claims at the end of
the: year whether due or intirmated

Less ; Uut::tdlldiﬂg ai the end ol previous year

Agency Commission
Commission on reinsurance accepled
Expenses of management

Reserve for unexpired risks being

2003 2002

Taka Taka
[ 492 301,00 2114'1.‘3‘]5.!{](]:
59,529.00 | | 66,722.00

551,830.00 | 135,717.00

| &6,722.00] | 669,00
485 108.00 135 04800

424 263.00 (7 3,461.00

14,0549, 73600 b, 242, 766,00

40 of the net premium income of the year 11.306,072.00  2,831,200.00

Profifiloss) wansiered w prolit and loss account 6,711,731.00 (478,022 000

Wf :
M. Aftabuddin Shah

Managing Directorn

Dated : Dhaka, April 10, 2004

32,988,910.00  9,604,453.00

\J A At o)
Sayed Badrul Alem Md. Shah Alam
[rirecton Drirector
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THE YEAR ENDED 31 DECEMBER 2003

FARTICLULARS 2003 FLL LA
Taka Taka
Balance of account at the beginning of the year 283120000

P A0 DB
Premium less recinsurnee

268,276, 187 .00 AN, TES. O
Commission on re-insurance cededd

1.887,529.00 107720

32,988,910.00  9,604,453.00

he aCcompanying notes are an integral part of this financial statement.

(]
1%——__ \3&':\"\ : AQ&L{I
N

(4, WAHAR & (L)
Charteresd Accoanlants

Page-0



MOTOR INSURANCE REVENUE ACCOUNT FOR

PARTICULARS

Clams Uinder Policies Less Be-insurance

Paid during the year
Total estimated liability in respect

of outstanding claims at the end of

the vear whether due o inlimated
Less : Qutstanding at the end of previous year

Agency Commission
Commission on re-insurance accepted

Expionses of management

Reserve for unespired risks being

404 of the net premium income of the year

ProfitiLoss) transferred 1o profit and boss account

G

M. Aftabuddin Shah

Managing Chrectos [eresciion

Dated : Dhaka, Apnl 10, 20043

PagelD

Caved Badrul Alam

2003 2002
Taka Taka
2. 751.001.00 917, 062.00

223.373.00

2,973, 3473.00

ha2 98500 |

622, 968,00
S, 0540, 00

-

104,221 mi

2,350, 385 (]

4, DAY D46 00

3,545, 200 (K}

2 602, 801.00

1.435.829.00

GRS, 585.00

5,729.578.00

3, 396, A00. (W)

(1,330,510.00)

12,587 438.00

T 9.917,282.00

A o’

Md, Shah Alarm
Drirecior



FHE YEAR ENDED 31 DECEMBER 2003

FARTICULARS 2003 2002

Taka [aka

Balance of account at the beginning of the year 3, 496, R00.00 1,383, 300,00
Premiium less re-insurance 8,.863.015.00 849 142 .00
Commission on re-insurance ceded 12762300 41 B40.00

12,587 4318.00 3,917, 28200

Eﬂr_ﬂ_sdn}'mg notes ane an integral part of this financial statement.

%Mw

ih. WAHAR & C0h)
Charered Accountants
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MISCELLANEOUS INSURANCE REVENUE ACCOUNT

PARTICLILARS 23 22
Taka Taka

Claims Under Policies Less Re-insurance
Paid during the year so,2o8.00] [ 120,632.00

Total estimated Hability in respect
of outstanding claims at the end of
the vear whether due or intimated o

BO,208.00( | 120.632.00

Less ; Ouistanding al the end of previous year : - .

B, 200,00 1200632.00
Agency Commission 37.330.00 127,273.00
Commission on re-insurance accepted = %
Expenses of management 1,549,204.00 1,705.555.00
Reservis for unexpired risks being
40% of the net premium income of the year 689,436.00 373,%900.00
ProfitiLoss) transferred to profit and loss account 489 040,00 [430,147.0400

1,845,218.00 2.099.219.00

5l ,% A Ataw

M, Aftabuddin Shah Sayed Badrul Alam M, Shah Alam

Managing Dinector Director Crere fear

Dated ; Dhaka, April 10; 2004
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FOR THE YEAR ENDED 31 DECEMBER 2003

PARTICULARS 203 M2

Taka Taka

Balance of account at the beginning of the year 57 5,900.00 233 400.00
Premiumm ess re-insurance 1.723,590.08 1,439 755.00
CommHssion on re-insurance ceded 45,7 2800 426 064,00

~ 2,845,218.00  3,099,219.00

The accompanying notes are an integral part of this financial staterment.

N/
—c \%MQ

LU T Arlu.-_irul Hague ih: WAHAR & OOk
Chiainmsan Chartered Accoumants
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CASH FLOW STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2003

A Cash Flow from Operatiog Activities: Taka Taka
2003 20
Ml profil alter provision for Incorms tax 12,819,211 592.749
Adjustment to reconcile net profil 1o net cash
Frrl}'u'ﬁ.‘ll?d by Operaling Activifies :
Depreciztion 1,142,871 1,069,301
Increase  (Decreasel in Resenve for Unespired Risks 0,434,542 4,606,100
Increase ( {Decrease] in Stock of Printing {12,500 (11,085
Increase ( {Decrease) in Stock of Stamp in hand 497 665 {485,693}
Increase ¢ {Decrease) in Sundry Debtors {25,138,675) (3,421, 289)
Increase / (Decrease] in Inderest, Dividend & Rent outstanding 1,487,151 (1,130,882}
Increase ({Decrease) in amount due from other persons
or badies carnying on Insurance Business, 1,204.052 (2,312,873
Increase | (Decreae) in Sundry Croditons 7,550 501 1823572
Increases ! (Decrease) in Estimated I_iahilil'i,- in respect of
Outstanding Claims whether due or intimated (186,954 565,100
Increase | (Decreasel in 2mount due to other presons or badies
camrying, on bnsurance Business., 1,885,015 3,587 645
Increase | (Decrease) in Premium Deposit (3,350, 3200 11,541,720
bt Cash Flow From Operating Activities 3 ﬁaﬁjﬁg 18,424,414
. Cash Flow from Investing Activities :
Increase | Dhecrease of Foeed Deposit [4, 708, 550 {2,557 5,000}
Purchase of Fixed Assels {1,576,397) 4,795,611
Mational Investment Bond
et Cash Flow rom Invagting Activitieg 10,184 947) i 37061}
. Mel Cash Flow irom Financing Activities ’

Increase [Decreasel in Cash and Bank Balance (A+8+C) 1,050,612 11,053,803
D[pﬁ_\irlg _Eash and Bank Balance 16 5'15.'3513 5442147
Closing Cash and Bank Balance 7546562~ T04%,50

The accopmanying Motes are an integral part of this financial statement.
Note : The Cash Flow statement has heen prepared using indirect method,

5>

M. Aftabuddin Shah
Managing Direchor

A ftaow) —==

M. Shah Alam M. Anwarul Hague

[Mireseclaar Chairman
0/
It
A ol R Y
(A WAHAR & Ci0)
Charered Actountass

Sayed Badrul Alam
Chiroctor

Dated : Dhaka, April 10, 2004
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NOTES ON ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER, 2003

GENERAL
Significant accounting pelices and other relevant information

# The company is a Public Limited Company formed under the Companies Act. 1994 and is

ik

iv

vl

il

Wil

engaged in general insurance business as per Insurance Act, 1938, It has adopted relevant
International Accounting Standards as were adopted in Bangladesh under the title, Banglaﬂgﬁh
Accounting Standards IEASI particularly with iﬂgard 10 disclosure of accaunting policies and
relevant infarmation in financial statements as well as accounting for propenty, plant &
equipment and depreciation there on and the valuation of investments and other relevamt
matters.

Basis of Accounting

The financial statements have been prepared on a going concern basis under generally accepted
accounting principles on historical cost convention.

Basis of Presentation

The Balance Sheet has been prepared in accordance with the regulations as contained in Part-1
of the First Schedule and the Revenue Account of each class o general insurance business has
been prepared in accordance with the regulations as contained in Part-1 of the Third Schedule
and as per form “F et forth in Pan-1l of Third Schedule of the Insurance Act, 1938 as amended
froem fime o lime,

Fremium Incoime

The total amount of premium earned on various classes of insurance business underwritten
during the year, the gross amount of premium eamed against various policies, the amount of
re-insurance premium due o Sadharan Bima Corporaticn, the amount of re-insurance
cammission eamed and the amount of claims less re-insurance settled during the year have all
been duly accounted for in the boaoks of account of the company and while preparing the final
statements of accounts, the effect of re-insurance accepted and re-insurance ceded as well as
the effect of total estimated liabilities in respect of outstanding claims at the end of the year,
whether due or intimated have also been duly reflected in order 1o arrive at the net
underwriting profit for the year.

Interest on Statutory and other Investments

Irterest earned on statutory investment lyving with Hnnﬁladﬂh Bank in the form of MIBs as
renawed has been accrued and accou nmJ for. Accordingly Tk, 748,232 has duly been credited
4] [h-EIJJJmfi'I and loss account of the company. Interests on other investments in the form of STD

and FDR have been credited to profit & loss account after deduction of tax af saurce on such

INCHME,

Management Expenses

Management expenses as charged to Revenue Accounts, amounting to Tk, 28,178,078
represents approximately 36.26% of gross premium of Tk 77,700,955, Management expenses
have been apportioned @ 30.10% to Fire, 49.90% to Marine, 14.51% to Mator and 5.49% to
tiscellancous business as per management decision,

Surplus of Revenue Account & Provision for Unexpired Risks

Belore arriving at the surplus of each class of business, necessary provision for unespired risks
have been created at the rate of 40% on all business except on Marine Hull business.



viii) Depreciation on Fixed Assels

b}

c)

d)
i)
il

iiil

e}

i

Depreciation on Fixed Assets has been charged on cost from the date of procurement.
Depreciation has been charged on diminishing balance method on the cost of individual
assets at the following rates ;

Category of Assets Rate of Depreciation
Furniture & Fixture I 0%
Telephone Set 10%
Air Conditioner 20
Office Decoration 0%
Office Equipment 15%
Sign Board 10%
Motor Vehicles 200
Electrical Installation 200
Compater 20
Operation

During the year under audit, through the operation of 15 Branches lincluding Head Officel
the gross premium income earmed by he company amount to Tk. 77,700,955 including
public sector business of Tk. 14,597,616, After ceding for re-insurance premium the nel
premium for the year amounted 1o Tk, 48,166,605 and after charging direct expenses there
from the net underwriting profiviloss) stood at - Tk. 11,7 16,952,

Public Sector Business

Public Sector Business for four quarners up to June 2003 has been accounted for on the basis of
staterment received from SBC.

Income Tax
income Tax has been deducted at source respectively in the amounts of Tk. 918,000 and
Th. 539,414.00 from encased National Investment Bond and FDR and STD interess,

Income Tax provision has been made in the amount of Tk, 1,550,000 in view of company’s
accumulated loss over the vears, which however is not adequate considering net profit of the
company during the year under audit.

Income Tax Assessment of the company has been completed upto assement year 2002-2003
(Accounting year 31-12-2001),

Agency Commission and Proditability

As per order of the controller of insurance (dated February 10, 2002), payment of agifna*jr
commission for procurement of Insurance business has been fully withdrawn as of March 01,
2002

Accordingly no new agency commission (other than adjustment of advance and provision of
commission paid earlier) has been paid by the company, during the year under audit. This has
affected significantly the net results of the company’s financial activities and boosted net profit

of the company.

iMthers

The margin of security of investments over liabilities of the company has been maintained as
appeared from the Balance Sheet.

Figures have been rounded off to the nearest Taka.
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BALANCE SHEET

1.0 MNational Investment Bond : Tk, 9,000,000
The amount represents 3 years Mational investment Bond @ B.5% simple interast which is
statutary deposit under Insurance Act, 1938, The amount has been renewed during the
year and an interest of Tk, 13.77,000 net of Income Tax of Tk, 918,000 have been

received from encashment of last year's balance.

200 Interest, Dividend and Rents Outstanding : Th. 2,179,083
The balance is made up as under.
2003 2002
Particulars Taka Taka
Interest on MNIB 507.205 2,053973
Interest on FDR 1,671,878 1,612,261
2,179,083 3,666,234
3.00  Amount due from other persons or badies carrying on insurance business : Tho1,108,821
The make up of the balance is given below
2003 2002
Particulars Taka Taka
Fire 550,837 449 167
Marine 336,977 1,773,505
MAOTOT 21,007 fi8,201
1.1 ua,&z_l_ 2,312,873
400  Sundry Debtors : Tk, 40,532,525
The balance is made up as under ;

- 2003 2002
Particulars Taka Taka
1.} deducied on Bank & FOR Interest 2,604 482 1,157,389
Advance for office Decoration 369,150 150,000
Advance againsl Ciice Rery 1, i), S0 o S
Advance for Car - 29970

Deposit Clearing 4.0 8,914,368 5,045,606
Security Deposit for Fuel 20,000 20,000
Security Deposit For Telephone 79400 70400
Advance against Agency Commission - 449,612
Advance against lease account 401,191 401,191
Short deposit premitm DA LED 5,758 646
Advance against Printing 70,000 :
Adhvance against Salary 104,900 41,900
Advance against Car on Hire Purchase 1 40 B §ALZH BOD
Advance agains Mobile 10,500 36,150
Advance against Service Charge Bb2,497 -
Advance against VAT Fayment 1,325,766 .
40,532,525 15,393,850
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4.01 Deposit clearing refers to checques received on or before December 31, 2003 but deposited
i bank subsequently,

5.00 Fixed deposit with Ranks ; 56,738,550
The balance has been amived at as under :

20403 20072
Mame of the Bank Taka Taka
Prime Bank Lid. & 500,000 2,501,000
Dhaka Bank Ltd. 1,500,000 1,500,000
Bank Asia L. | SO0 1,600,000
Bangladesh Shilpa Bank 2 00, (0 2,000,000
IFIC Bank L. 2 750,000 2,350,000
hercantile Bank Lid. A4 00,000 3,700,000
EXing Bank Lig. 5,100,000 5,100,000
bAutual Trust Bank Lid. 1,500,000 1,500 04K
Standard Bank Lid, 3000, 060 3 R0 K]
Bangladesh Krishi Bank 1,000,000 - 1,000,000
Nal,iuri.d Bank Ltd. Erﬂﬂﬂfmﬂ E,EM,H[H}
Arab Bangladesh Bank Lid. 2,800,000 LR LR
Premier Bank Lid. 1,800 (00 1, B0, 000
First Security Bank Lid. 3,900,000 3,700,000
Locial Imeestment Bank Lid. I, <06, 000 1, 300,000
Linited Commercial Bank Lid, 1,000,000 1,000,000
Southeast Bank Lid. 2,100,000 2,000,000
The City Bank Lid. 2,000,000 2,000, g0
BASIC Bank Ltd. 2,000,000 2,000 B0
MCC Bank Lid. 2,300,000 14000, ()
lslami Bank (B Lid. 2,000,000 2,006, 00
Jamuna Bank Ltd. 1,800,000 1,700, 04
Uttara Bank Ltd. 450,000 250,000
Bangladesh Commerce Bank Ltd. 750,000 550,000
Rajﬁ'lahi Krishi Unnayan Bank =5 100,000 300,000
One Bank Lid, : 300, 00K 208,000
Eastern Bank Lid. 108,550 100,000
Duich Bangla Bank Ltd 250,000 250,000
shahjalal Bank Ltel. 250,000 250,000
Pubali Bank Lid. SO, 000 S00,000
Thea Ciriental Bank Lid, BO0 000 200,000
BRAC Bank Lid. 200 000 2000, 00
Al-Arafah tslami Bank Liel. F00, 000 S04, 000
State Bank of India LT AN -
Midaz Financing (BD} Lrd. = 5(K,000

56,758,550 52,050,000

Ot of the above balance Tk, 8,400,000 and Tk, 3,700,000 have been put under Lien with Standard
Bank Ltdl. amd Fist Security Bank Lid. respectively for SO0 Loan,



6.00

2.00

RE]

b.00

1000

Cash at Bank : Tk, 3,975, 106
The balance is made up as follows:

2003 2002
Particulars Taka Taka
STD, SND & 5B AJC 3,955,552 2,383,498
Current Account 19.554 10,685
3,975,106 2,494,183
The above balance have been confirmed with the respective bank statement and
reconciliation statements as applicable.
Cash imhand : Th 13,571,456
The balance has been arrived at as under ;
2003 2002
Particulars Taka Taka
Head Office 7,741,088 7A7541
Babw Bazar Branch B37,097 H29,749
Agrabad Branch 219,482 310,566
Matijhieel Branch hH9,892 896,993
B.B. Avenue Branch 750,767 866,382
Mirpur Branch 1,056,661 1,075,506
Pabna Branch 98,453 333.261
Dilkusha Branch 038,346 878,133
YIP Road Branch 901,857 989,177
Paltan Branch 162,131 125,570
Karwan Bazar Branch 57.248 57.248
Eskaton Branch 146,349 164,261
Local Office 158,572 -
Tongi Branch 10,429
Mangaon Branch 2,356
Gulshan Branch = 728 -
13,571,456 14,001,767

The management has fumished certificate confirming the pasitian.
lssued, Subscribed and Paid up Capital Tk. 50,000,000

The balance represents 600,000 ordinary shares of Tk, 100 each fully paid up in cash,

Premium Deposit © Tk, 20,470,029

The: amount represents the adjusted balance of premium as received against Cover
Motes aver the year for which policies have not been issued within December 31, 2003,

Estimated Liabilities in respect of outstanding
Claims whether due or intimated : Tk, 565 651

The break-up of the amount is noted below :

203 2002

Particulars Taka Taka
Fire 284,750 02 B0%
Marine RO.520 G722
Rt 232372 622,987
565,651 752,605
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1100 Amount due 1o other persons or bodies carrying on Insurance Business : Tk, 8,290,852
The abowve balance is due to SBC. The break-up of the amountl is given below

12000

12.0

1202
13.00

Particulars
Cipening Balance
Adld. Due to SBC for Re-insurance Net

Less: Ampunt Becebved againt PSB MNet

Less: Cash Paid during the vear

Somdry Creditors : Tk, 17,794,981
The balance s made-up as follows -

Particulars

Prowision for Ohfice Rent

Provision for Audit Fee

Lease Finance by Exim Bank

WVat Deducted at Source

Excess Premium Deposil

Salary Income Tax Payahle
Provision for Agency Commission
Viendors Accoun

WAT Payable

Income Tax Deduction (Chfice Rent)
SO0 Balance 120

Payable to §.B.C {Dutstanding Claims SBC 12.0
Share)

Misc. Deposit (Cpenl

I.T. Deduction at Source

GIL Foundation

Provision for income Tax

SO0 Balance ; Th, 10,915,905
This 18 made up-as follows

Standard Bard Lid. Afc, Mo, 010238000654
First Security Bank Lid. , Afc. No, 75201405

3 2
Taka Taka
B,405,838 26818153
3,313,583 b, 963,607
11, 719,4F] 9 781,760
1928568 ___ 2.48/583)
5.?‘-"3|HS} [1.-9'1.15.-555
1500000 - - - - SO0
B985 6,305,838
2003 2002
Taka Taka
LSS H 004, 50N
20,0060 15, D}
24, 5H) 293K}
b, Bdd Bh.558
3 145,867 1,274,215
g, A0 (2,700
755.331 755,331
35,0040 L2000
. R2LRI0A
23,600 17,374
10,91 5,905 3,876,037
533,672 1759724
574,105 408,212
74,957 a7.419
3,000 -
1,550,000 =
17704081 10,235,480
H113, 70 1,448 475
2802115 2 4237 ShR2
10,915,903 3,876,037

The above halance has been confirmed swith bank and seconciliation statement,

This refers 1o SBS portion of outstanding claims of the Company.

Proposed dividend @ Th. &, 001,000

The Board of directors have recommended for payment of Dividend & 10% on paid up
capital of Taka 60,000,000 out of surplus available as of the end of the year 2003, which
is subject o the approval of the shareholdess in the Annual General Meeting,
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14 00 REVENUE ACCOUNTS :
The summarized position of net underwriting profit eamed during the year 2003 i as follows:

PARTICLILARS HRE  MARINE  MOTOR MISTHLLAKEDLS TOTAL
A Goss Premium {including 58C & Gout, Busmess] 21,394 141 36,793,331 10,206,285 5,307, 14877 a5
B. Re-Insurance Premium coded 12084322 B51,150 1343270 7583508 29.534.350
C. Nat Premigm (A-B) 909619 28270181 EBRRDIS 1713500 44 166605

DIRECT EXPEMNSES :

D, Commission (MNet) ATAINE 14633660 027623 (5083980 [5.272,50)
E. Claim Settled-and Provided (Net) BEEF L] a3 108 2350 385 hp 2| 400950
BAR0052 14055736 4089046 1 54420M 28178070

F. Management Expenses
G, Total Direct Expenses (D+E+F) 6700711 13081578 6101808  Lizon o5

H. Adjosted Fund Balance for nexpired risk  W5.728 [B476870 (45406 INI15H) WA 540
texpening balance less closing balance)

Met Linderwriting Prafit [C- {G+H)j L3300 6718731 260280 489,040 11 716,952
COMMISSION (NET)
Commission paid on Direct Business o 4N . T 4R53T
Carnmission paid on Re-Insurance Accepled S . = F =
ENL- 424 253 - 0 4Rk
Less : Commission earned on Re-lnsurance ceded  2976.9%  T8A75M 17623 545726 5.73T.674
Mel Commissian [ZE73,204) 11.463.266)  (32TA0Y (508,398 5.272501)
- CLAIMS SETTLED {NET)
Liross Claim TATOTEL 1BNS 27RI00F 105301 1E06H 408
Less ; Re-Insurance Claim Recovery 6307802 1349014 == o TS
Paid during the year 97309 492301 71751800 H0208 429,485
At ﬁmrﬂu;ﬂanm’rnmiuiﬂn vel whether e on it~ 263,750 Uk L R ) 1Y 7 - 503051
L256,729 551830 297330 BI2E 4862140
Less < Duibstanding claim # the end of the previous vear  62,8% 66,72 H2108H : ?51.&16
Net Amaount L193833 485108 350,345 80,208 4109534

Management Expenses : Tk, 28,178,078

The expenses have been charged 1o Revenue Accounts on product basis of Gross Premium
earned or direct business as under:

Revenue Accounts Percentage Amount
Fire NA0  BABDO92
Marine 49,90 14,059,736
sator 1451 4,089,046

540 1.549.204
100.00 28,178,078

rliscel laneous
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