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The Golden Jubilee of Glorious Victory
The December 16 in 1971, Bangladesh was born as an independent country under the leadership of 
the Father of the Nation Bangabandhu Sheikh Mujibur Rahman at the cost of the supreme sacrifice of 
three million people and the honour of nearly half a million women.

The celebration of Victory Day this year has added a new dimension as the day is set to be celebrated 
coinciding with two giant celebrations - the birth centenary of the Father of the Nation Bangabandhu 
Sheikh Mujibur Rahman and the golden jubilee of the country’s independence.

Bangladesh’s journey of five decades since its victory is phenomenal. Throughout its 50 years’ journey, 
Bangladesh has achieved remarkable progress in reducing poverty, riding on sustained economic 
growth. Life expectancy, literacy rates and per capita food production have also increased significantly. 
This progress has been possible because of steady growth in GDP. Bangladesh reached the lower 
middle income country status in 2015. The Country also fulfilled all three eligibility criteria for graduation 
from the UN’s Least Developed Countries (LDC) list for the first time in 2018 and second time in 2021 
and is on track for graduation in 2026.
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YOUR PRINCIPLES AND IDEALS 
WILL ALWAYS BE ALIVE……

Condolence

No Words can adequately express our 
sadness for demise of our Hon’ble 
Former Chairman & Chief Advisor. On 
behalf of the entire Central Insurance 
family, we pray to Allah (SWT) to grant 
them Jannatul Ferdous and hope 
that Allah gives the bereaved family 
members the strength to bear the loss 
in this time of grief and sorrow.

Mr. Azizul Haque Chowdhury
Former Chief Advisor 

Central Insurance Company Limited 
We lost him on November 06, 2021

Alhaj Md. Abu Taher Chowdhury 
Sponsor & Former Chairman 

Central Insurance Company Limited 
We lost him on August 02, 2021
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HIGHLIGHTS

Highest Claims Paying Ability

AA
Financial Strength Rating by CRISL

Earnings Per Share

2.41 
BDT

Gross Premium Income

467.42
BDT Million

160.80
BDT Million

Profit Before Tax 

127.89
BDT Million

Profit After Tax 

Investment Income

82.91
BDT Million

112.31
BDT Million

Underwriting Profit 

BANGLADESH ACHIEVED
DURING THE YEAR - 2021

$ 2,591
Per Capita Income

73  Years

Average Lifetime

2
Life and Non-life 
Insurers (Public)

6.94%
GDP Growth 
During the Pandemic

22.61
per thousand

Child Mortality Rate
Under 5 Years

34
Life Insurers 
(Private)

$ 44.5
Billion Reserve

98.5%
Primary Education

45
Non-life Insurers 
(Private)
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AWARDS & ACCOLADES
Central Insurance Company Ltd. has been recognized for excellent 
results and making momentous value for all. We believe our awards and 
recognitions will propel us forward and grateful to all those who have 
carried the torch and showed the way.

We focus both on what we accomplish and how we accomplish it and we are 
committed to achieve our future target towards achieving the company’s 
goal. We are committed to make our world more productive every day.
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Mr. Md. Zahid Anwar Khan, Chief 
Executive Officer, Central Insurance 
Company Ltd. is receiving the Best 
General Insurance Award 2021 
from ICC.

Brief history of ICC

Founded in 1925, Indian Chamber 
of Commerce (ICC) is the leading 
and only National Chamber of 
Commerce having headquarter 
in Kolkata, and one of the most 
pro-active and forward-looking 
Chambers in the country today. 

Indian Chamber of Commerce (ICC) 
forte is its ability to anticipate 
the needs of the future, respond 
to challenges and prepare the 
stakeholders in the economy to 
benefit from these changes and 
opportunities.  Indian Chamber of 
Commerce (ICC) gives award to the 
best General Insurance Company. 
Central Insurance received Best 
General Insurance Award 2021 
from ICC.
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Central Insurance Company Ltd. recognized 
as the Best General Insurance Company 
of the Year 2021 awarded by the Indian 
Chamber of Commerce (ICC).

Best Risk Management Strategy is awarded 
to Central Insurance Company Ltd.

Special Recognition for Best Strategies for 
Insurance Spreading.

Oustanding performance for Most Effective 
Adoption of Technology in Bangladesh 
insurance industry.
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Letter of Transmittal

All Shareholders,
Bangladesh Securities & Exchange Commission (BSEC)
Insurance Development and Regulatory Authority (IDRA)
Registrar of Joint Stock Companies & Firms (RJSC)
Dhaka Stock Exchange Limited (DSE) and	
Chittagong Stock Exchange Limited (CSE)

Sub: - Annual Report for the year ended December 31, 2021.

Dear Sir(s)

The undersigned has the privilege to forward a copy of Annual Report along with the Audited Financial 
Statements including the Financial Position, Income Statement, Changes in Shareholders’ Equity and 
Statement of Cash Flows for the year ended December 31, 2021 together with notes thereon of Central 
Insurance Company Ltd. is being enclosed herewith for kind information, record and necessary action.

With thanks & regards

Sincerely yours,

MD. JAFAR ALI FCS
Company Secretary
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VIRTUAL MEETING
Pursuant to the Bangladesh Securities and Exchange Commission’s Notification No. SEC/
SRMIC/94-231/91 dated March 31, 2021, a listed company can arrange and hold virtual meeting for 
shareholders, which can be conducted via live webcast by using digital platform. Accordingly, in the 
light of prevailing COVID-19 situation in Bangladesh, Central Insurance will hold its 34th AGM 2022 
virtually by using digital platform ensuring – 

•	 Facilitate shareholder attendance and participation. 
•	 Enable shareholders to participate fully and equally from any location around the world.

We believe the virtual shareholder meeting will increase the ability to engage with all the shareholders, 
regardless of their number of shares, resources, or physical location.

Access
Central Insurance values the importance of effective communication with its 
Shareholders. The Company recognizes the rights of Shareholders and the 
Shareholders’ interest are primarily ensured through its AGM. Accordingly, we have 
designed our virtual format to enhance, rather than constrain, Shareholder access, 
participation and communication.

Q&A 
The Company does not place restrictions on the type or form of questions that 
may be asked; however, the Company reserves the right to edit profanity or other 
inappropriate language for publication. During the live Q&A session of the meeting, 
the Chair or the Management will try to answer the questions as they come in.

Vote 
The Shareholders will be able to cast their vote on the Agenda items and the results 
will be broadcasted in real time at the time of approval on the specific agenda item.

We believe good Corporate Governance involves openness and trustful cooperation between all 
stakeholders involved in the Company, including the owners of the Company – the Shareholders. 
We have carefully designed the 34th AGM of the Company to provide continuous and meaningful 
Shareholder engagement and participation. Our committed Board of Directors and Management Team 
value these interactions and invest significant time and resources to ensure that it has an open line of 
communication with Shareholders.
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NOTICE OF THE 34th ANNUAL GENERAL MEETING
Notice is hereby given that the 34th Annual General Meeting (AGM) of Central Insurance Company Ltd. 
will be held virtually by using digital platform over the link https://cicl.hisoftcloud.com on Sunday, the 
26th June, 2022 at 11:00 a.m. to transact the following businesses: 

AGENDA

1)	 To receive, consider and adopt the Directors’ Report and Audited Financial Statements for the year ended 31st 
December 2021 together with the Auditors’ Report thereon.

2)	 To declare dividend for the year ended 31st December, 2021 as recommended by the Board of Directors.
3)	 To elect/re-elect Directors.
4)	 To approve the appointment/re-appointment of Independent Directors.
5)	 To appoint Statutory Auditors for the year 2022 and fix their remuneration.
6)	 To appoint Compliance Auditor for the year 2022 and fix their remuneration.
	
	

	   	 							       By order of the Board of Directors,

 

 	 Md. Jafar Ali FCS
Date:  26th May, 2022	 Company Secretary
	
Notes: 
a)	 The Members whose names appeared on the Members/Depository Register as on Record Date i.e. 26th May, 

2022 are eligible to attend and vote at the 34th Annual General Meeting (AGM) and receive dividend, if any.
b)	 Pursuant to the Bangladesh Securities Exchange Commission’s Order No.SEC/SRMIC/04-231/932 dated 24 

March 2020; the AGM will be virtual meeting which will be conducted via live webcast by using Digital Platform.
c)	 The members will be able to submit their question/comments and vote electronically 24 hours before of the AGM 

and during the AGM. For logging into the system, the members need to put their 16 digit Beneficial Owner (BO), 
ID number and other credential as proof of their identify by visiting the link given to the website the Company i.e. 
www.cicl-bd.com. The link also sent/be sent to the email addresses to the respected shareholders. 

d)	 As per Bangladesh Securities Exchange Commission (BSEC) Gazette Notification No. BSEC/ 
CMRRCD/2006-158/208/admin/81, dated 20th June, 2018, soft copy of Annual Report along with the Attendance 
Slip, Proxy Form and the Notice will be forwarded to the all members at their respective email addresses available 
in their Beneficiary owner (BO) accounts as per CDBL record. Shareholder may collect the printed copy of the 
Annual Report from the Registered Office or Share Division (7-8, Motijheel C/A., 5th floor, Dhaka).

e)	 Detailed Schedule of election/re-election of Directors is available at the Notice Board of the Company.
f)	 12 (Twelve) digit Taxpayer’s Identification Number (e-TIN) failing which disbursement of cash dividend will be made 

(other than a company) after deduction of tax @ 15% (fifteen percent) instead of 10% (Ten percent) as per Section 
54 of the income Tax Ordinance, 1984 (Ordinance No.XXXVI of 1984) as amended by Finance Act., 2015.



12 Central Insurance Company Ltd.

ANNUAL REPORT 2021

C   ntents
01
Corporate 
Overview
Company’s Informations	 14-16

Vision and Mission	 18

Goals and Objectives	 19

Core Values	 20-21

Our Products and Services	 22-23

02
Governance 
Framework	
Board of Directors and Sponsors	 24

Composition of Executive, Audit, Nomination

& Remuneration and Management Committee 	 25

Brief Profile of Directors	 27-34

Our Hon’ble Former Chairmen & Advisor	 35-37

Organogram of the Company	 38

03
Management 
Profile
Leadership Team	 40

Leadership Team Profile	 41-46

Head Office Executives	 47-51

04
Statutory Reports
Review from the Chairman	 52-53

Review from the Vice Chairman	 54-55

Review from the Chief Executive Officer	 56-58

Code of Conduct & Ethics for Board of Directors	 59-61

CEO & CFO’s Declaration & Certification	  
to the Board of Directors	 62	

Report on the Audit Committee	 63-65

Report on the NR Committee	 66-67

Directors’ Report to the Shareholders	 68-72

Membership Certificate from baplc	 73

Business License from IDRA	 74

Membership Certificate from BIA	 75

View of CSR activities	 76-77

Report on Credit Rating	 78-79

Claims Management and our Analysis	 80

Statement of Corporate Governance	 81-88

Certificate of Corporate Governance Code	 89

Status of Compliance of Corporate Governance	 90-99

Share holding position of Directors, Sponsors	
Corporate Officilas & Top Executives	 100-101

Board Meeting held in the year 2021	 101



13Central Insurance Company Ltd.

ANNUAL REPORT 2021

05
Performance & 
Investors Review
Key Financial Highlights	 102

Graphical Presentation	 103-112

Management Discussion and Analysis	 113-115

Glimpses of 33rd AGM	 116-117

View of Strategic Plan	 118-119

Top Management	 120

Manager’s Conference	 121

View of CICL in Action	 122

Directors’ Certificate	 123

06
Auditors’ Report & 
Financial Statements
Auditors’ Report	 126-131

Statement of Financial Position	 132-133

Statement of Profit or Loss &	

other Comprehensive Income	 134-135

Consolidated Business Revenue Accounts	 136-137

Fire & Marine Insurance Revenue Account	 138-141

Motor & Miscellaneous Insurance 

Revenue Account	 142-145

Statement of Changes in Shareholders Equity	 146

Statement of Cash Flows	 147

Classified Summary of Assets (From “AA”)	 148

Notes to the Financial Statement	 149-167

Schedule of Fixed Assets	 168-169 

Share Investment Position	 170

Report on Valuation of Assets	 171-180

07
Others

Branch Network	 181-182

General Information	 183

Internal Audit And Compliance Unfolds Through 

Professionalism That’s Always Around	 184-186

Proxy From and Attendance Slip	 187



14 Central Insurance Company Ltd.

ANNUAL REPORT 2021

Central Insurance Company limited (CICL), 
established in 1987. Central Insurance Company 
limited is one of the leading non-life insurance 
companies in Bangladesh with specialized and 
significant expertise both in traditional and non-
traditional insurance businesses ethically with 
its dynamic leadership in management.

Central Insurance Company limited has an 
authorised capital of Tk 1,000 million, of which 
Tk 531.45 million has been fully subscribed and 
paid-up by its shareholders. 

Considering CICL’s sound financial performance, 
high solvency margin, excellent liquidity, prudent 
underwriting, diversified ownership model, very 
high claim paying capability, strong protection 
factors, the Company has been awarded ‘AA’ 
Credit Rating by Credit Rating Information and 
Services Limited (CRISL), one of the accredited 
Credit Rating Agencies of Bangladesh.

CICL’s products include Fire, Marine Cargo, 
Marine Hull, Engineering, Overseas Mediclaim 
& Holiday, Motor, Various Liability, Aviation Hull 
& Liability and Miscellaneous Insurances.

Central deems claims settlement to be greatest 
way to achieve customers’ satisfaction which 
ultimately results in increased acquisition of 
business. In order to ensure swiftness in settling 
claims Central has made use of information 
technology, skilled surveyors and qualified loss 
adjusters.

Central Insurance always works hard for all 
clients to deliver innovative products and 
services while maintaining a commitment to 
safety, security and sustainability.

Company’s Information

1. General Information about CICL

Corporate Office:
CIC Tower (3rd & 4th Floor), 
7-8, Motijheel C/A, Dhaka-1000, 
Bangladesh.

Company Contact:
Md. Jafar Ali FCS
Company Secretary

Company website:
www.cicl-bd.com

Share Department:
share@cicl-bd.com
01919 049807

Telephone:
09613 777778, 02 223380251-4

Hotline:
09613 878787

Fax:
88-02-9567421-2

Email:
cic@cicl-bd.com
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2. Legal Information

Commencement of Business
10th December, 1987

Date of Listing in DSE
20th March, 1995

Date of Listing in CSE
22nd October, 1995

Date of Incorporation
12th November, 1987

Registered with IDRA
30th November, 1987

Registration Number
C-16854(840)/87

Paid-up Capital
BDT

53,14,48,230
 

Authorized Capital
BDT

100 Crore 

No. of
Shareholders

5154

3. Share Capital
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Executive
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Total 08 Members

Nomination &
Remuneration

Committee
Total 03 Members
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Independent Director

tive tion &
t

The Board of Directors
Total 15 members

02 Independent Directors 
All are non-Executive Directors

Audit Committee
Total 04 Members

including 02
Independent Directors 

mmit

Investment 
Committee

Total 05 Members
(under process)

ment Digital Transformation
Committee

Total 05 Members
(under process) 

form

Management
Committee

Total 05 Members 
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tt

M/s. Shafiq Basak & Co.
Chartered Accountants

M/s. Suraiya Parveen & Associates
Chartered Secretaries

M/s. Jasmin & Associates
Chartered Secretaries

Statutory Auditor

Independent Scrutinizer

Corporate Governance
Compliance Auditor

4. Board of Directors

5. Others Information

Sub Committees of the Board 
& Management
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Vision
Our vision is to be the most confident and a reliable 
insurer of the country.

u	 To uphold status of our Company as one of 
the most admired, trusted & successful market 
leaders in the insurance industry of Bangladesh.

u	 To establish the company as a role model in the 
insurance sector of Bangladesh.

u	 To provide our employees a safe and secured 
working atmosphere.

Mission
Our mission is to improve the quality of the life style 
of the people providing security of their trade and hard 
earned properties through our professional service.

u	 Providing world class service with supreme security 
ensuring complete risk management solutions to 
the clients, maintaining stringently ethical standard 
in business operation.

u	 Increasing awareness about insurance in the country 
and introducing non-traditional social insurance 
products for the mass people to bring them under 
the Insurance umbrella for enhancing social security.

u	 Introducing modern insurance products comparable 
with international standards.

u	 To maintain highest level of ethical standard and 
transparency in all business transactions.

u	 Enhancing public confidence in the insurance 
Industry ensuring benefits to the policy holders, 
shareholders and the society at large.

u	 To establish good governance for the company and 
the insurance industry as a whole.

u	 To be socially responsible and make effective 
contribution to the national development and 
national economy.

u	 To provide a clear vision of the future to all of our 
employees to maximize their potentials to achieve a 
high level of performance.
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Our Goals
Our goal is to be the top insurer in the non-life Insurance 
sector of the country.
To achieve the goal we aim at:
Maximizing Insurance coverage at a minimum cost.

u	 Establishing a long term relationship with our clients 
and Business partnership based on professional 
service and trust.

u	 Responding quickly to new opportunities.

u	 Maintaining strong relationships with a wide variety 
of partners, like re-insurers, insurance brokers and 
so on.

u	 Assessing and managing our business risks carefully.

u	 Striving for continuous improvement developing 
performance excellence at all levels.

Our Objectives
We focus of our strategic objectives are as follows in brief:

u	 To carry on in Bangladesh or any part of the world 
all kinds of Insurance Business like Fire, Lightening, 
Explosion, Earth Quake, hail, Air Marine, Transit 
Accident, Employers Liability, Women’s Compensation, 
Disease, Sickness Survivorship, Failure of Issue, 
Burglary, Robbery, Theft, Fidelity, Motor Car, Livestock, 
Crops, Glass, Third Party Risk and every kind of 
Guarantee and Indemnity and generally every kind 
of insurance and re-insurance business whether now 
known or hereafter to be devised.

u	 Provide our Clients and Business partners with the 
best quality of faster service.

u	 Speedy and hassle free settlement of claims.

u	 Maximize insurance coverage at a minimum cost.

u	 Improve organizational structure.

u	 Ensure administrative transparency.

u	 Strengthen Corporate Governance Practices.

u	 Enhance mass awareness abound General Insurance 
in Bangladesh.
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Core Values
Our Core values consist of eight key elements and these 
values keep us close with our Business Partner. It helps us to 
build a strong sense of fraternity among all the executives and 
employees of the company. These values make us different 
and these are as follows:

Customer Focus
We are dedicated to satisfying customer needs 
and honoring commitments that we have 
made to them. Our customers are our partners 
and we remain committed to build strong 
relationship with them and value their loyalty 
as our best rewards.

Result Focus
We are focused on result. We strive to timely, 
tenaciously and consistently execute well 
developed plans, goals and objectives and we 
accept responsibility for the results they deliver. 
We focus both on external and internal training 
programs to increase our efficiency level, while 
improving continuously against demanding 
targets for integrity and professionalism.

Integrity
We believe integrity is the key to success. 
We are committed to employ the highest 
ethical standards, demonstrating honesty and 
fairness in all our actions. We earn the trust 
and respect of our shareholders, stakeholders, 
and employees, clients/business partners by 
our honesty, loyalty and fairness.

Quality
We ensure quality both in terms of products 
and services. We are always open new ideas 
for raising the Bar.
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Service
We strive to add more value to our services that 
we provide to our clients and stakeholders. To 
ensure a better and secured service towards 
them. We are always ready with our online 
service.

Transparency
We encourage and inculcate total transparency 
and communicate openly & honesty with all 
our stakeholders and clients. We accept our 
individual and team responsibilities and we 
make support business decisions through 
experience and good judgment.

Teamwork
We are committed to ensure smart teamwork 
where every individual is a valued member, 
treated with respect, encouraged to contribute 
and recognized and rewarded for his/her efforts. 
We emphasize on conscious self- improvement 
provident and information sharing among the 
employees to ensure a strong teamwork so as 
to achieve Central Insurance’s vision, mission 
and goal.

Professionalism & Excellence
We believe in developing a highly motivated, 
valued and diverse workforce. We strive 
constantly to be the best in quality and in 
everything we do in order to meet and exceed 
the highest expectations of our customers.
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Our Product & services

Fire Insurance

Fire Insurance (including Allied Perils)

Industrial All Risks (IAR) Policy

Business Interruption Policy

Comprehensive Machinery Insurance

Property Damage All Risks

Engineering Insurance

 Machinery Breakdown Insurance (MBI) Oil & Gas Well Drilling Equipment Package (OGD)

Electronic Equipment Insurance (EEI) Boiler and Pressure Vessel (BPV)

Work Plant (WP) Contractor’s All Risks (CAR)	

Deterioration of Stocks (DOS) Contractors Plant & Machinery (CPM)

Erection All Risks (EAR)

Marine Insurance

Marine Cargo

Marine Hull

Builders Risks Insurance
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Motor Insurance

Comprehensive Insurance

Act Liability Insurance

 Burglary & House Breaking Insurance Public Liability Policy

Employers Liability Insurance Policy People personal accident Policy

Money Policy Professional Liability Policy

Product Liability Policy Overseas Mediclaim Policy

Cash in Safe Plate Glass Insurance Policy

Fidelity Guarantee Policy

Cash in Transit (CIT) Policy Workman’s Compensation (WC) Policy

Cash on Counter (COC) Policy Personal Accident (PPA) Policy

Miscellaneous Insurance
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Board of Directors and Sponsors

Chairman	 :	 Mr. Mohammed Musa

Vice Chairman	 :	 Mr. Zoynal Abedin Chowdhury

							        	

Directors	 :	 Mrs. Shahida Akhter 

		  Mr. Abul Kalam 

		  Mr. Md. Tayabur Rahman 

		  Alhaj Md. Masud Hossain

		  Mr. Shabbir ul Kabir

		  Mrs. Nurun Nahar

		  Mr. Md. Masud Karim

		  Mr. Ifthehar Maleque

      		  Dr. Jahanara Arzu

      		  Mr. Md. Nurul Islam

		  Mr. Abu Mohammad

		

							     

Sponsors	 :	 Haji M. A. Malek

                                                                        		  Alhaj Md. Shafi

		  Alhaj Md. Abdul Maleque

		  Alhaj Md. Yousuf Chowdhury

		  Alhaj Md. Shahjahan

		  Mr. Showkat Alam  

		  Mr. Shah Alam Chowdhury

		  Mrs. Shafina Shahreen

		  Mr. Nabab Siraj-Ud-Dowla

  

						    

Independent Directors	 :	 Mr. Md. Amirul Islam FCA, FCS

		  Mr. Abu Mohammed Abid Chowdhury

				  

Chief Executive Officer	 :	 Mr. Md. Zahid Anwar Khan

Company Secretary	 :	 Mr. Md. Jafar Ali FCS
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Composition of Executive, Audit, Nomination 
& Remuneration and Management Committee 

Executive Committee

1.	 Mr. Zoynal Abedin Chowdhury	 -	 Chairman

2.	 Mrs. Shahida Akther	 -	 Member

3.	 Alhaj Md. Masud Hossain	 -	 Member

4.	 Mr. Shabbir ul Kabir	 -	 Member

5. 	 Mr. Ifthehar Maleque	 -	 Member

6.	 Dr. Jahanara Arzu	 -	 Member

7.	 Mr. Md. Nurul Islam	 -	 Member

8.	 Mr. Abu Mohammad	 -	 Member

9.	 Mr. Md. Jafar Ali FCS	 -	 Member-Secretary

Audit Committee

1.	 Mr. Md. Amirul Islam FCA, FCS	 -	 Chairman

2.	 Mr. A.M Abid Chowdhury	 -	 Member

3.	 Mr. Md. Tayabur Rahman	 -	 Member

4.	 Mr. Md. Masud Karim	 -	 Member

5.	 Mr. Md. Jafar Ali FCS	 -	 Member-Secretary

Nomination & Remuneration Committee

1.	 Mr. Abu Mohammed Abid Chowdhury	 -	 Chairman

2.	 Mr. Abul Kalam	 -	 Member

3.	 Mrs. Nurun Nahar	 -	 Member

4.	 Mr. Md. Jafar Ali FCS	 -	 Member-Secretary

 Management Committee

1.	 Mr. Md. Zahid Anwar Khan	 -	 President

2.	 Mr. Md. Badrul Amin	 -	 Member

3.	 Mr. Badrul Munir	 -	 Member

4.	 Mr. Md. Mizanur Rahman	 -	 Member

5.	 Mr. Md. Jafar Ali FCS	 -	 Member-Secretary
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Brief profile of Directors

Mr. Mohammed Musa, Chairman of the Central Insurance 
Company Limited.  He is also the Managing Director of 
Madina Garments Limited and Executive Director of 
Silkway Fashion Limited. He has completed B.Com & 
M.com from University of Chattogram. He is a Director 
of Bangladesh Garment Menufacturers and Exporters 
Association (BGMEA) and has played a vital role for 
development of garments sector. He is also the Chairman 
of Management Committee of Nurul Afshar Nuranee 
Academy at Hathazari in Chattogram. Mr. Musa is a 
visionary man and leading business personality in 
garments sector of the Country. He has travelled many 
countries of the world for the business purpose and 
to enrich his knowledge and experience. He is also 
associated with a number of different social welfare 
organizations as a part of social responsibility.

With an emphasis on embracing the highest governance 
standards. Mr. Musa has helped the organization in the 
stewardship of transparency and time disclosure.

Mohammed Musa
Chairman
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Brief profile of Directors

Mrs. Shahida Akhter is the Director of the 
Central Insurance Company Limited. Mrs. 
Akhter is also a Director of Orchid Energy 
Limited, Director of Newaz International Ltd. 
Mrs. Akhter is a promoter and donor of many 
organization and well known as social leader 
and important member of many social welfare 
organizations and contributed to enhancing 
the life quality of general people.

She holds numerous important positions 
to the Company and intends to bring about 
more innovations and introduce in Insurance 
Sector. She belives that sustainable business 
practices are instrumental for holistic growth.

Shahida Akhter 
Director 

Mr. Zoynal Abedin Chowdhury is the Vice 
Chairman at CIC. He has completed his B.Sc 
in Chemical Engineering, M.Sc in Global 
Textile Market and MBA in Finance from USA 
with many years of experience in chemical 
and finance from reputed foreign institutions. 
He is the Chief Executive Officer (CEO) of 
ASM Chemical Industries Limited, Proprietor 
of RJM Corporation, shareholder of AZM 
Chemical, AAA Corp, The Grounds of Dhaka - 
Premium Food Outlet in Tejgaon and DMD of 
Aziz Group. 

He has taken a leading role at CIC to mark 
the company’s presence in the insurance 
industry. He is also a distinguished member 
of International Chamber of Commerce 
in Bangladesh, Bangladesh Small and 
Captic Power Producer Association, The 
Dhaka Chamber of Commerce and Industry 
and American Chamber of Commerce in 
Bangladesh.

Zoynal Abedin Chowdhury
Vice Chairman 
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Brief profile of Directors

Mr. Md. Tayabur Rahman is a Director of 
Central Insurance Company Limited. He 
has B.Com (Honors) M.Com from University 
of Chittagong. He is a Freedom fighter and 
leading business personality as a Chairman 
of Hazi Nazir Ahmed & Sons Limited & Islamia 
Products Limited.  He is a sponsor of New 
Group of Garments Limited and he is also 
associated with many School & College 
establishment.  Mr. Rahman is a Sponsor 
Director of the Daily News Paper Named 
“Suprovat Bangladesh”.

Mr. Rahman is a life-member of “Ma o Shishu 
Hospital” Chattogram Cancer Hospital, 
Chattogram Diabetic Samity, Chattogram 
Leukemia Society, Chattogram Thalassemia 
Society & Bangladesh Apex Foundation.  He 
was the founder President of Rotary Club 
of Khulshi and Chattogram Uttoron Multi-
purpose Co-operative Samity.

Md. Tayabur Rahman
Director

Mr. Abul Kalam is a Director of the Central 
Insurance Company Limited. He has been 
dealing in various businesses successfully for 
a long period of time with reputation. He is a 
Proprietor of T. K.Oil, Bay Fishing  Corporation 
Ltd., Shabnam Vegetable Oil Industries Ltd., 
Super Oil Refinery Ltd. Karnafully (Galv) Mills 
Ltd., Karnafully Steel Mills Ltd., Super Board 
Mills Ltd., Super Formica and Lamination 
Ltd.T. K. Chemical Complex Ltd., T. K. 
Paper Products Ltd. Chin Hung Fibres Ltd.  
Bengal Sack Corporation Ltd., Progressive 
Containers Ltd., Samuda Containers Ltd. 
T.K. Gas and Gas Cylinder Ltd., Baramasia 
Tea Estate, Elahinoor Tea Estate, Rangapani 
Tea Estate, T. K. Shipyard Limited and PUSTI 
Consumer products. He is socially involved 
with many organizations.

Mr. Kalam is also patronizes many educational 
and social welfare institutions. He has sound 
academic creddentials and is a reputed 
business leader of the country.

Abul Kalam
Director
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Brief profile of Directors

Mr. Shabbir ul Kabir is the Director of the 
Central Insurance Company Ltd. He obtained 
Bachelor of Business Administration (BBA) 
from a renowned University of Bangladesh. 
He has been dealing in various businesses 
successfully for a long period of time 
with reputation. He is also a Director of 
International Medicare Limited with the service 
International Medical College and Hospital, 
Graduate Nursing Unit and International 
Institute of Medical Technology. He is socially 
involved with many organizations.

Shabbir ul Kabir
Director 

Alhaj Md. Masud Hossain is the Director of 
the Central Insurance Company Ltd. He has 
completed B.Com degree from University of 
Chittagong. He has been dealing in various 
businesses successfully for a long period 
of time with reputation. He is the proprietor 
of M. N. Trading Co. and Co-Owner of HHH 
Corporation. Mr. Hossain is also a Promoter 
& Donner of Amjadia Academy at Nowdoba 
Shariatpur. He is socially involved with many 
organizations.

Alhaj Md. Masud Hossain
Director 
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Brief profile of Directors

Mr. Mohammed Masud Karim is the Director 
of the Company who is Canadian Bangladeshi 
residing in Chattogram. He is a well-travelled 
individual and had completed his education 
starting in Singapore then onto the UK Middlesex 
University as a business graduate. Mr. Karim 
had taken the chair as DMD of Masud group, 
and initially started with the primary business 
in the industries of Commodities Trading and 
Ready Made Garments, he had initiated a 
diversification of the company business line, 
in regards to the innovative creation of new 
concern companies in the areas of: Real Estate 
(Masud Properties), Gas Station (Shafis’ CNG 
LPG. & Filling Station, Ruku Garden Convention 
Hall and Mediterranean Fine Dine Restaurant (El 
Patron), Exotic Car Importer (e.g. Range Rover 
and Porsche) and former owner of a BPL Cricket 
team. As a successful business industrialist 
entrepreneur, Mr. Karim also takes keen interest 
in doing charity by being part of ‘Protigga 
Foundation’ a Welfare Organization and also 
members in various prestigious social and golf 
clubs all over Bangladesh.

Md. Masud Karim
Director 

Mrs. Nurun Nahar is the Director of the Central 
Insurance Company Ltd. Born into a business 
family; she has been making a unique 
contribution to the country’s economy since 
1972 by engaging herself in the country’s 
export-oriented garment industry, shipping, 
C&F and insurance business.

Mrs. Nahar has been involved in various social 
and cultural organizations and has been 
playing an important role in the development 
of the society.  She is not only a successful 
woman entrepreneur but also a majestic 
woman.  She is the mother of 4 daughters.  
1st daughter is a chartered accountant 2nd 
and 3rd daughter is doing research with 
higher education in medical science in USA.  
The youngest daughter is doing her PhD 
in Ireland.  Mrs. Nurun Nahar is living in 
her home in Sugandha residential area of 
Chattogram city.

Nurun Nahar
Director 
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Brief profile of Directors

Dr. Jahanara Arzu is a Director of the 
Company. She is a Professor of Cardiology; 
Bangabandhu Sheikh Mujib Medical 
University. She is also Chairman of Muhuri 
Shipping Ltd and Maple Trade Limited. 

She is permanent member of Dhaka Club 
limited, Gulshan Club Limited, Uttara 
Club Limited and Officers’ Club Dhaka. 
Dr Arzu is a well known social leader and 
involves in many social and educational 
organization,  such as Member, Board of 
Trustees – Port City International University, 
Chittagong,Member,Salehuddin & Hosneara 
Chowdhury Foundation Feni,

Life member of Feni Diabetic Society 
Hospital, Feni Heart Foundation, Parshuram 
Hosneara Chowdhury Diabetic Hospital and 
Bangladesh Red Crescent Society. She is 
also a founder member of Alauddin Ahmed 
chowdhury Nasim College, parashuram, Feni.

Dr. Jahanara Arzu
Director 

Mr. Ifthehar Maleque is the Director of the 
Central Insurance Company Limited. He 
obtained his L.L.M degree from a renowned 
University of Bangladesh. Mr. Maleque is the 
Deputy Managing Director of Bengal Group 
BD. He is a visionary and young energetic 
entrepreneur in Business and also associated 
with a number of social and cultural 
organizations.

He has earned a very good name and fame 
in the business community for his honesty, 
intregrity, sincerity of purpose, perseverance, 
endurance, patience, dedcation hard work 
and high degree of sense of responsibility.

Ifthehar Maleque  
Director 
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Brief profile of Directors

Mr. Abu Mohammad is the Director of the 
Central Insurance Company Limited. He is 
a Business Graduate and an ambitious and 
dynamic entrepreneur. He is a proprietor of 
M/S Chittagong Trading House, M/s. Madina 
Tannery and M/s. Madina Shoe Mfg. Co. He 
has been doing business with success and 
reputation for a long time. He is involved in 
various Social activities.

Abu Mohammad 
Director 

Mr. Md. Nurul Islam is the Director and former 
Chairman of the Central Insurance Company 
Limited. He has been doing business with 
success and reputation for a long time. He is 
a Proprietor of M/s. Islamia Auto Traders and 
N.I Trading house. He is involved in various 
Social activities.

Md. Nurul Islam 
Director 

33Central Insurance Company Ltd.



ANNUAL REPORT 2021

Brief profile of Directors

Mr. Abu Mohammed Abid Chowdhury is 
an Independent Director and Chairman of 
Nomination & Remuneration Committee. Mr. 
Chowdhury has completed his M.Com. and 
CA (Inter) under ICAB & CA(CC) from S.F. 
Ahmed & Co, Certified Financial Consultant 
(CFC) under IFC, Vancouver, Canada. Mr. 
Chowdhury was selected for The Association 
for Overseas Technical Scholarship (AOTS) 
also Completed Course on Solving Human 
and Organization Problems (SHOP) from 
AOTS in Japan. He is serving also reputed 
group of Companies. He is associated with 
various social activities.

Mr. Chowdhury is performing as consultant 
in the field of Tax & Cost Analysis in various 
industries & trading companies. Involved 
in import & indenting business of Hardware 
related items. 

A.M Abid Chowdhury
Independent Director
& Chairman of NRC

Mr. Md. Amirul Islam FCA, FCS is an 
Independent Director and the Chairman 
of Audit Committee of Central Insurance 
Company Limited. Mr. Islam has completed 
his M.Com in Management from Dhaka 
University, Diploma in Banking from the 
Institute of Bankers’ Bangladesh (IBB). He is 
a fellow member of the Institute of Chartered 
Accountants of Bangladesh (ICAB) and 
the Institute of Chartered Secretaries of 
Bangladesh (ICSB).

Mr. Islam served in erstwhile BSRS & BDBL 
for 29 years and retired as General Manager. 
He is presently a senior partner of K.M. Hasan 
& Co. Chartered Accountants. Mr. Islam also 
discharged his responsibilities as Nominated 
Director & Independent Director of a number 
of listed and non-listed companies including 
NCC Bank Ltd.

Mr. Islam Participated in training course 
on Advance Corporate Banking (Finance) 
in Karachi, Pakistan. He is associated with 
various social activities.

Md. Amirul Islam FCA, FCS
Independent Director &

Chairman of Audit Committee
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Our HONORABLE Former
Chairmen & Advisor 

Haji MA Malek
4 August, 1990 - 6 August, 1992

Mr. Abul Kalam
6 August, 1993 – 4 August, 1994

Mr. Shah Alam Chowdhury
7 August, 1992 - 5 August, 1993

Alhaj Md. Shafi
5 August, 1994 – 7 August, 1995

28 October, 2011 – 7 August, 2014
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Our HONORABLE Former
Chairmen & Advisor 

Alhaj M.A Maleque
8 August, 1995 – 5 November, 1996

Alhaj Md. Yousuf Chowdhury
27 December, 1997 – 25 November, 1998

Mr. A.K.M Azizur Rahman
6 November, 1996 - 26 December, 1997

Mr. Mir Rahmat Ali
29 November, 1999 – 18 March, 2001
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Our HONORABLE Former
Chairmen & Advisor 

Alhaj Md. Nurun Newaz
19 March, 2001 – 16 September, 2004

25 May, 2007 – 31 October, 2009

Alhaj Md. Abu Taher Chowdhury
26 November, 1998 – 28 November, 1999
01 November, 2009 – 27 October, 2011

  31 March, 2017 – 30 April, 2019

Mr. Md. Nurul Islam
17 September, 2004 – 24 May, 2007
08 August, 2014 – 30 March, 2017

Mr. Azizul Haque Chowdhury
Former Chief Advisor of the Company
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Organogram of The company

BOARD OF DIRECTORS

Head of
Establishment

Head of Internal
Audit

Head of U/W
& BCD

PF Trusty
Board

Sales & Developments 
Branch Incharges

Share
Department

Company Secretary Additional Managing Director

Management Committee

Head of ITHead of
HR & Admin

Head of Claims
& Re-Insurance 

Head of 
Accounts / CFO

MD/Chief Executive Officer

Chairman Audit CommitteeNR Committee

Executive Committee



LEADERSHIP team
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LEADERSHIP TEAM

Standing Position
From Left to Right

Abdullah-Al-Mahmud  
Head of HR & Admin

Md. Kabir Hossain
Head of BCD

S.M. Jahir ul Alam
Head of Claims & Re-insurance

S.M. Hasan Akter
Head of Share & Establishment

Sitting Position
From Left to Right

Badrul Munir
DMD & Head of Dev. Div.

Md. Zahid Anwar Khan
Managing Director & CEO

Md. Badrul Amin
Additional Managing Director

Standing Position
From Right to Left

Rezaul Islam
Head of IT

Md. Humayan Kabir Shimul
Head of Internal Audit

Md. Jafar Ali FCS
Company Secretary

Md. Mizanur Rahman
Chief Financial Officer
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LEADERSHIP TEAM PROFILE

Mr. Md. Zahid Anwar Khan, the Chief Executive 
Officer (CEO) of the Central Insurance Company 
Limited, having 35 years’ experience and outstanding 
insurance professional. He has obtained B.Com 
(Hon’s), M.Com in Management from University of 
Rajshahi. He has long versatile and outstanding 
carrier in the field of Insurance sector. Mr. Khan, 
being the Chief Executive Officer with his most 
updated knowledge in all the departments of 
insurance, outstanding professional leadership and 
excellent managerial charisma, is commanding the 
company to place itself to the unique height in the 
insurance industry of Bangladesh.

During his service in Central Insurance Compnay 
Limited he has worked in various departments and 
since 2007 he is performing as CEO and solving 
many critical problems. He participated in many 
overseas and local training programes on General 
Insurance business. He is also accredited with the 
Award from the Indian Chamber of Commerce (ICC).

Md. Zahid Anwar Khan
CEO & President of Man. Com
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LEADERSHIP TEAM PROFILE

Mr. Badrul Munir is the Deputy Managing 
Director & Head of Development Division. 
He is also Chief Anti Money Laundering 
Compliance Officer of the company. He 
obtained his BSS (Honors), MSS degree in 
Economics from University of Dhaka. He 
started his career with the Federal Insurance 
Company Limited in 1988 after completing his 
post graduate studies. Mr. Munir associated 
with Bangladesh Economic Association (BEA) 
as Joint-Secretary & Former President of 
Bangladesh Young Economist  Association. He 
is also performing important responsibilities 
in many other social organizations including 
Lions Club International. He attended various 
training courses, seminars & workshops.  

Badrul Munir 
DMD & Member of Man. Com

Mr. Md. Badrul Amin, Additional Managing 
Director (AMD) of the Central Insurance 
Company Limited. He has obtained his B.Sc 
(Honors), M.Sc in Physics from University of 
Dhaka and has been working in Insurance 
Industry for the last 31 years. He started his 
career at Pragati Insurance Ltd. on February 
1990. He is the life member of Lakshmipur 
Zila Samity. He also involved with many other 
local clubs, samity & cultural organizations. 
He visited several countries i.e. India, 
Thailand, Malaysia, Singapore, Saudi Arabia 
several times. 

Md. Badrul Amin
Add. MD & Member of Man. Com
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LEADERSHIP TEAM PROFILE

Mr. S.M.Jahir ul Alam is designated as DMD and 
Head of Claims & Re-Insurance Department of 
the Company. He has completed BA (Honors) 
and Master’s from the University of Dhaka. He 
obtained BIA degree (Diploma in Insurance) 
from Bangladesh Insurance Academy and 
stood 1st position with TYSER AWARD of the 
year. Besides, he also participated in various 
training courses on Underwriting, Claims, 
Reinsurance, Legal and Economic Aspects 
of Insurance, Management Techniques 
organized by Bangladesh Insurance Academy 
and Asian Reinsurance Corporation, Hong 
Kong during his last 35 years service with 
Central Insurance Company Limited. 

S.M. Jahir ul Alam
DMD & Head of C&R 

Mr. Md. Mizanur Rahman is the Deputy 
Managing Director and CFO of the Company. 
He has completed B.Com (Hon’s), M.Com in 
accounting from University of Rajshahi and 
obtained C.A (Inter) from ICAB and CA (CC) 
from M. Ahmed & Co. He has vast knowledge 
in accounting having more than 32 years of 
experience in Insurance Sector and also 
attended different Insurance Seminars 
at home and abroad including England, 
Thailand, Singapore, Malaysia & India. Mr. 
Rahman directly involved in many social and 
well-fare organizations.

Md. Mizanur Rahman
CFO & Member of Man. Com
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LEADERSHIP TEAM PROFILE

Mr. Md. Jafar Ali is the Company Secretary and 
acts as member secretary of all committees of 
the company. He has completed BBA & MBA 
from University of Chattogram and obtained 
Certificate on Income Tax Practioner (ITP) 
from National Board of Revenue (NBR). He is 
a Fellow Member of the Institute of Chartered 
Secretaries of Bangladesh (ICSB) and 
Founder of Shalika Jafar Ali High School at 
Madhupur, Tangail. He has more than 17 years 
of experience in Corporate Management, 
Finance, Secretarial functions and Admin 
affairs.

Mr. Jafar is also a life member of Tangail 
Foundation and Tangail Zilla Samity, Dhaka. 
Mr. Jafar is one of the prominent and dynamic 
leaders having vast experience in corporate 
affairs. Some of his other core responsibilities 
in the company complying sound governance 
systems towards corporate goals with 
applicable rules and regulations imposed by 
the regulatory authorities.

Md. Jafar Ali FCS
Company Secretary

Mr. Md. Kabir Hossain, ABIA is designated 
as Assistant Managing Director and Head of 
Underwriting & Branch Control Department 
of Central Insurance Company Limited. He 
has completed Master of Science (M.Sc.) with 
Honours from the University of Rajshahi. He 
has awarded “Basic Certificate of Insurance” 
from BIA and He has passed “Associate ship 
Examination” of BIA and obtained “ABIA” 
diploma. Besides, he also participated in 
various training courses on Underwriting, 
Foundation Course on General Insurance, 
English language proficiency in business 
communication, organized by Bangladesh 
Insurance Academy Technical aspect of Re-
insurance and Accounting organized by  J.B. 
Boda Reinsurance brokers Pvt. Ltd. Prior to 
joining Central Insurance Company Limited 
in 2021 he worked as Senior Executive Vice 
President and Head of Underwriting for 7 years 
in Crystal Insurance Company Limited and 
also 12 years in Continental Insurance  Limited 
as Head of Branch Control, MIS & Recovery 
Cell. Previously also served as a Lecturer in 
Statistics at Matlab Degree College, Matlab, 
Chandpur for about 9 Years. He is an associate 
Member of BIA. 

Md. Kabir Hossain
AMD, Head of U/W & BCD
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S.M. Hasan Akter
Head of Share & Establishment

Mr. S.M. Hasan Akther is designated as 
Senior Vice President & Head of Share & 
Establishment of Central Insurance Company 
Limited. He obtained BA (Hon’s), MA degree 
from University of Dhaka having 31 years of 
experience in Insurance Sector. Mr. Akhter 
is a life member of Mirpur Club, Uttara 3 no. 
sector Kallayan Samity, Dhaka University 
83-84 foundation Alumnai, CZS Alumnai 
Association and gopalganj Samity.

Rezaul Islam
Head of IT 

Mr. Rezaul Islam is designated as Executive 
Vice President & Head of Information 
Technology department of Central Insurance 
Company Ltd. He has obtained B.Sc. in 
Electrical & Electronic Engineering and Post 
Graduate Diploma in Computer Science. He 
is ITIL-V3 certified IT professional and multi 
trained engineer on CISCO, Microsoft, Linux, 
Oracle and more. He has more than 12 years 
of experience in IT & Telecommunication field. 
Before CICL, Mr. Islam worked for Thakral 
Information Systems Ltd and Metro Global 
Telecom Services Ltd.
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LEADERSHIP TEAM PROFILE

Md. Humayan Kabir Shimul
Head of Internal Audit 

Mr. Md Humayan Kabir Shimul designated as 
Deputy Vice President and Head of Internal 
Audit at Central Insurance Company limited. 
He has been working in this company since 
June 2020. He has completed his B.B.S. 
(Hon’s) and M.B.S. in Accounting from 
National University of Bangladesh.

Subsequently, he has obtained CA (CC) from 
S.F. Ahmed & Co. Chartered Accountants 
and now he is in professional level. He is an 
ITP at NBR and member of Dhaka Taxes Bar 
Association (DTBA). He has vast experience 
in audit and accounting services in many 
local and international organizations. Prior 
to joining in CICL, Mr. Shimul worked at 
Shakti Foundation for Disadvantaged Women 
as General Manager and at S.F. Ahmed & 
Co. Chartered Accountants as Assistant 
Manager. He is involved in many social 
organizations and performing different social 
responsibilities. 

Abdullah-Al-Mahmud
Head of HR & Administration

Mr. Abdullah-Al-Mahmud is designated as Sr. 
Vice President & Head of HR & Administration 
at Central Insurance Company Ltd. Prior 
to joining CICL he had worked with vivo 
Bangladesh as Manager - HR & Admin and 
also worked in Walton Group as Asst. Director. 
He has Managerial experiences of 10 years in 
the field of HR & Admin profession in different 
organizations.

Mr. Mahmud completed his Post Graduate 
Diploma in HRM from Bangladesh Institute 
of Management (BIM) and Completed his 
LL.B. (Hon’s) and MBA in HRM from Daffodil 
International University. Furthermore, he is 
Certified KPI and Training Needs & Impact 
Assessment Specialist and attended various 
training programs and partakes affiliation with 
different professional organizations.
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HEAD OFFICE Executives
DEPARTMENT WISE

Accounts Department

Branch Control Department
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HEAD OFFICE Executives
DEPARTMENT WISE

Claims & Re-insurance Department

Share & Establishment Department
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HEAD OFFICE Executives
DEPARTMENT WISE

Internal Audit Department

Information Technology Department
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HEAD OFFICE Executives
DEPARTMENT WISE

Board Department

HR & Administration Department
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HEAD OFFICE Executives
DEPARTMENT WISE

Underwriting Department

Development Team
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Mohammed Musa
Chairman

“Despite the economic downturns to the unprecedented COVID-19 
Pandemic during the financial year 2021, Central Insurance Company 
Limited was largely able to hold on to its business portfolios and 
achieved Taka 467 Million Gross Premium and Taka 346 million as 
Net Premiums.

 Based on the operating profits in the year 2021 and making persuasion 
of reserve for Exceptional Losses, Deferred Tax, Taxation and Gratuity 
fund, the Board of Directors recommended 18% Cash dividend.”
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Dear Valued Shareholders,

I am pleased to write to you as always and 
I would like to express our gratitude to all 
our valued shareholders for your continued 
confidence in Central Insurance to deliver 
exceptional business performance year-on-year 
and maximize shareholder value. With sound 
Corporate Governance, Management Efficiency, 
Accountability and transparency the Central 
Insurance is moving ahead. It is on this note, on 
behalf of the Board; I take pleasure in welcoming 
you all to the 34th Annual General Meeting of your 
company and presenting to you the Annual Report 
for FY’21.

At Central Insurance Company Ltd, our priority 
and concern during the lethal second wave of 
the pandemic in early 2021 were to continuously 
ensure appropriate lines of support to protect the 
lives and livelihoods of our employees and those 
in the communities in which we operate. In what 
continues to be an uncertain year, I would like to 
express my appreciation to our management team 
and employees, who worked so diligently and with 
absolute dedication in maintaining operational 
momentum and innovative distribution process of 
our products to the consumers. This made sure 
that we come out of the most difficult part of the 
pandemic in a stable place and were ready to 
go back to normal when the economy started to 
recover.

Despite the economic downturns to the 
unprecedented COVID-19 Pandemic during the 
financial year 2021, Central Insurance Company 
Limited was largely able to hold on to its business 
portfolios and achieved Taka 467 Million Gross 
Premium and Taka 346 million as net premiums.

Based on the operating profits in the year 2021 
and making persuasion of reserve for Exceptional 
Losses, Deferred Tax, Taxation and Gratuity fund, 
the Board of Directors recommended 18% Cash 
dividend. I believe, the business of the Company 
will continue to be increased in the years to come.

Central Insurance has always emphasized on 
professionalism and relied on the dynamism 
instilled through our highly qualified personnel, 
who have rendered dedicated services over the 

years and moved the Company forward to reach 
its current status. That’s why, our skilled manpower 
is committed towards responding to customers’ 
requirements with utmost transparency and 
efficiency, and therefore, fostering apposite human 
resources remains one of our Key proprieties in 
order to be able to serve. A customer’s better and 
establishes competitive edge over our competitors. 
We have equally attentive to launching our latest. 
Its infrastructure extends network coverage to its 
optimum capacity. 

We would like to thank Banks and Financial 
Institutions with whom we have extensive dealings 
along with our Regulators, Stock exchange of 
Dhaka and Chattogram, BSEC, Sadharan Bima 
Corporation, Government bodies and stakeholders 
for the continued co-operation and support.

My sincere gratitude goes to my colleagues on 
the Board for their wisdom and counsel. Our 
Board comprises a mix of professionals along with 
renowned corporate specialists. I would also like to 
thank our top management team and all categories 
of employees for their resilience and responsibilities 
in this difficult year. I also put on record my thanks 
to the leadership’s different initiatives adopted 
along with drive provided by the Managing Director 
under the difficult circumstances throughout the 
year. To all our stakeholders; thank you for your 
unwavering support. 

Finally, I wish to take this opportunity to honor all 
frontline workers, the true heroes, who stood strong 
to ensure that our communities were kept safe and 
healthy, all the while risking their own health and 
well-being. We have witnessed their commitment, 
for which we owe them much gratitude. While 
acknowledging their contribution, I also express 
our heartfelt sympathy for all whose lives have 
been impacted by the pandemic.

With thanks and Regards,

Mohammed Musa
Chairman

REVIEW from THE
CHAIRMAN 
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Zoynal Abedin Chowdhury
Vice Chairman

“We are currently moving ahead with our sound Corporate 
Governance, Management  Efficiency,  Accountability and 
Transparency.

Environmental, Social and Governance (ESG) criteria are 
standards for a company’s behavior used by socially conscious 
investors to screen potential investments.

Corporate Social Responsibility (CSR) refers to strategies that 
companies put into action as part of corporate governance 
that are designed to ensure the company’s operations are 
ethical and beneficial for the society.”
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REVIEW from THE
Vice CHAIRMAN 
Dear Shareholders,

It gives me immense pleasure to welcome all of 
you at the 34th AGM of Central Insurance Company 
Ltd. On behalf of CIC family, I would like to express 
my sincere thanks and profound appreciations 
for your great support to the company. We 
are currently moving ahead with our sound 
Corporate Governance, Management Efficiency, 
Accountability and Transparency.  

Central Insurance Company has always 
emphasizes professionalism and rely modifications 
of dynamism considering the following factors:

A) THE DIGITAL TRANSFORMATION:

The digital transformation uses digital technologies 
to create new systems or modify existing policies 
for business process, culture and customer 
experiences to meet business and market 
requirements. This re-imagination of business in 
the digital age is digital transformation.

It transcends traditional roles like sales, marketing 
and customer service. Instead digital transformation 
begins and ends with how we think about and 
engage with customers.  As we move from paper 
to spreadsheets to innovative applications for 
managing our business, we have the chance to 
reimage how we do business and how we engage 
our customers with digital technology on our side.

We have already taken the following initiatives to 
make successful digital transformation. Like:

•	 Picking the right team
•	 Mixing up new team with old team
•	 Knowledge sharing with customer
•	 Test and Corroborate

B) ENVIRONMENTAL, SOCIAL AND        
     GOVERNANCE (ESG)
Environmental, Social and Governance (ESG) 
criteria are standards for a company’s behavior used 
by socially conscious investors to screen potential 
investments. Environmental criteria consider how 
a company safeguards the environment, including 
corporate policies addressing climate change. For 
example, Social criteria examine how it manages 
relationship with employees, suppliers, customers 
and the communities where it operates. Governance 
deals with a company’s leadership, executive, 
audits, internal controls and shareholder’s rights.

In contrast, we look for investments meeting the 
following ESG criteria:

Environment
•	 Publishes a carbon or sustainability report
•	 Limits harmful pollutants and chemicals
•	 Seeks to lower greenhouse gas emissions
•	 Uses renewable energy sources

Social
•	 Operates an ethical logistics support.
•	 Supports human rights and encourages
	 diversity
•	 Has policies to protect against sexual
	 harassment
•	 Pays fair wages, salaries and other benefits
Governance
•	 Embraces diversity in Board of Directors
•	 Embraces corporate transparency 
	 and accuracy
•	 Someone other than the CEO is chair of 
	 the board

C) CORPORATE SOCIAL RESPONSIBILITY (CSR)
Corporate Social Responsibility (CSR) refers to 
strategies that companies put into action as part of 
corporate governance that are designed to ensure 
the company’s operations are ethical and beneficial 
for the society.

We refer to the following responsibilities regarding 
fulfillment of Corporate Social Responsibility: 

•	 Environmental responsibility
•	 Human rights responsibility
•	 Philanthropic responsibility
•	 Economic responsibility etc.

It also includes the business benefits as follows:
•	 Stronger brand image, recognition and 
	 reputation
•	 Increasing customer loyalty and sales
•	 Operational cost savings
•	 Retaining key,  talented and potential
	  employees
•	 Easier access to funding
•	 Reduced regulatory burden

With thanks and Regards,

Zoynal Abedin Chowdhury
Vice Chairman
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Md. Zahid Anwar Khan
Chief Executive Officer

“As Non-life insurance, we believe in core competency, which 
can effectively be converted into key tool to our future growth 
potentials. We also believe in long term competitive advantages in 
certain operational aspects such as diversification of customer base, 
innovation of products, and expanding geographical position.”

56 Central Insurance Company Ltd.
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Bismillahir Rahmanir Rahim

Dear Shareholders,

I would like to thank all our shareholders, investors, management team, and other stakeholders of the 
Company. I also take the privilege to thank you all on behalf of myself and Members of the Board for 
attending the 34th Annual General Meeting (AGM) of Central Insurance Company Limited.

Indeed, the way the Government, led by Hon’ble Prime Minister Sheikh Hasina has come forward to 
support industries. Proactive policy supports as well as a careful structured stimulus package have 
been the highlights thus; regulatory legislative and Policy certainties will continue to weigh positively on 
business and investor’s confidence.

Overview

As a Non-life Insurance Company with major impact on Bangladesh, the Board has remained focused 
on our purpose, guided by our values in ensuring continued. Support to our customers amidst the 
challenging times, keeping our employees safe operating the business a regulatory compliant manner 
and positioning the company for sustainable performance through this challenging period. The 
commitment of our workforce and resilience of our business model supported by a robust business 
continuing system has enabled us to continue to navigate through the COVID-19 pandemic with 
vigilance and ability and to deliver a performance we can take much pride in the pandemic has plagued 
the Insurance market of Bangladesh in 2021.

Financial Highlights

As always, we maintain a healthy underwriting profit with an increase of 26.09%. Our most premium 
generating business classes are Fire, Marine, Motor and Miscellaneous. Central is trying its level best 
in order for enhancing our underwriting capabilities so that we can be generating significant premium 
from other unexplored niches.

Financial Performance	 2021	 2020	 Movement 	 Trend

Gross Premium	 467.42	 379.91	 23.03%	 	

Net premium	 346.43	 245.83	 40.92%	

Underwriting Profit	 112.31	 89.07	 26.09%	  

Investment income	 82.91	 77.78	 6.60%	 	  

Profit before tax	 160.8	 143.45	 12.09%	 	

Profit after tax	 127.89	 107.98	 18.44%	 	

We believe in core competency, which can effectively be converted into key tool for our future growth 
potential. We also believe in long term competitive advantages in certain operational aspects such as 
diversification of customer base, innovation of products, and expanding geographical position.

REVIEW from THE CHIEF 
EXECUTIVE OFFICER
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Opportunities

The year 2022 looks very promising based on several macro developments, including a highly resilient 
economy that has returned close to normalcy, a large government stimulus package for the private 
sector, record levels of remittance already starting to flow into Bangladesh from across the world, and 
increasing expectations of Bangladesh becoming a more integral part of global supply chains. One of 
the other major reasons of optimism is the government’s thrust on infrastructure development which 
has significant potential to catalyze economic growth.

Gratitude

I would like to take this opportunity to express my heartfelt gratitude to our esteemed shareholders for 
their continued faith in us, our revered business partners and talented employees for their immense 
contribution to the outstanding results of this year. Furthermore, I would like to thank the respected 
Board of Directors of the Company for their continual guidance and support to steer us through 
numerous challenges.

Take care and stay healthy 

Allah Hafez

Md. Zahid Anwar Khan 
Chief Executive Officer
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CODE OF CONDUCT & ETHICS FOR 
BOARD OF DIRECTORS 
1. Preface:
This Code of Conduct for the Board of Directors is a guide to help Directors on the Board of the Central 
Insurance Company Limited to live up to Company’s ethical standards. The rules and principles set 
forth in this Code are general in nature and the compliance with the Code shall be ensured read with 
other applicable policies and procedures of the Company. This code of conduct may be reviewed by the 
Board from time to time to keep in pace with the regulatory environment and any amendments to this 
Code, shall be approved by the Board of Directors.

2. Applicability:
The Directors  both executive and non executive, are obliged to carry out their duties in an honest, fair, 
diligent and ethical manner, within the scope of the authority conferred upon them and in accordance with 
the laws, rules, regulations, agreements, guidelines, standards and internal policies and procedures. 
The Board of Directors of the Company is entrusted with the fiduciary responsibility of oversight of 
the affairs of the Company. As Directors of the Company, they have a duty to make decisions and 
implement policies in the best interests of the Company and its stakeholders.

3. Honest & Ethical Conduct:
The Directors are required to act in accordance with the highest standards of professional integrity, 
honesty, ethical and legal conduct, when acting on behalf of the Company or in connection with the 
Company’s business or operations and at social events. It contains the following:

-	 Act honesty, fairly, ethically with integrity and loyalty.
-	 Act in the best interests of the Company and in a manner to enhance and maintain the reputation 

of the Company, and fulfill their fiduciary duties to the stakeholders of the Company;
-	 Act in good faith, with responsibility, due care, competence and diligence.
-	 Treat their colleagues and other associates of the Company with dignity and shall not harass 

any of them in any manner.

4. Conflict of Interest:
The Directors are expected to avoid and disclose any activity or association that creates or appears 
to create a conflict between the personal interests and the Company’s business interests. A Conflict 
of interest exists where the interests or benefits of one person or entity conflict with the interests or 
benefits of the Company. Relationships with prospective or existing suppliers, contractors, customers, 
competitors or regulators must not affect the independent and sound judgment on behalf of the 
Company. General guidelines to better understand several of the most common examples of situations 
that may cause a conflict of interest are listed below.

(A). Outside Employment
Executives Directors shall not work for or receive payments for services from any competitor, customer, 
distributor or supplier of the Company without approval of the Board. Any outside activity must be strictly 
separated from the Company’s employment and should not harm job performance at the company.
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(B). Board Memberships

Acceptance of Directorship on the Boards of other Companies, which compete, with the Company 
amounts to conflict of interest. Helping the community by serving on Boards of non-profit or welfare 
organizations risk encouraged, and does not require prior approval.

(C). Family Members and Close Personal Relationships
Directors shall not use personal influence to make the Company do business with a company/ institution 
in which his or her relatives are interested. As a general rule, shall avoid conducting Company’s 
business with a relative or with an entity in which a relative is associated in any significant role. In cash 
of conflicts, disclosure shall be made to the Board of Directors and a prior approval shall be obtained. 

(D). Gifts
Gifts are not always physical objects – they might also be services, favors or other items of value. The 
Directors shall not accept lavish gifts or gratuities or any offer, payment, promise to pay, or authorization 
to pay any money, or anything of value that could be interpreted to adversely affect business decisions 
or likely compromise their personal or professional integrity. Gift items of nominal value, such as 
small promotional items bearing another company’s name, business meals, gifts received because of 
personal relationships and not because of official position, mementos received because of attending a 
widely held gatherings as panelist/speaker and other customary gifts are allowed. 

(E). Investments
Directors may not allow their investments to influence, appear to influence, their independent judgment 
on behalf of the Company. This could happen in many ways, but it is most likely to create the appearance 
of a conflict of interest if a Director has a significant investment in a competitor, supplier, customer, or 
distributor and his decisions may have a business impact on this outside party.

(F). Diversion of Business:
Directors shall not divert business opportunities of the Company, by exploiting for their own personal 
gain. However the Directors can pursue such business opportunities once they are fully disclosed to 
the company and the company declines to pursue such opportunities. 

(G). Use of Company’s Assets:
The assets of the Company shall be used for legitimate business purpose and shall not be used for 
personal purposes. Incidental personal use, if reasonable, does not amount to violation of the code.

(H). Others:
It would be impracticable to attempt to list all possible conflict of interest situations and it is possible that 
other such situations, which are not enumerated above, May arise. All such situations, which arise any 
questions or doubts, may please be brought to the notice of the Board for appropriate decision.

5. Legal Compliance:
It is the general obligation of the Directors to conduct the business and operations of the Company in 
accordance with the laws, rules, regulations, agreements, guidelines; standards including accounting 
standards governing its operations in the geographies the Company operate. The Directors shall 
acquire appropriate knowledge of the legal requirements relating to their duties sufficient to enable 
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them to perform their obligations diligently. The Directors shall also comply with the internal policies and 
procedures of the Company to the extent applicable to them including but not limited compliance with 
Prohibition of Insider Trading policy of the Company.

6. Corporate Disclosure Policy:

It is the Company’s policy to ensure continuous, timely and adequate disclosure of Company’s information. 
The Company is committed to full, fair, accurate, timely and understandable disclosure in reports and 
documents it files with or submits to the regulatory authorities and in other public communications. 
The Directors shall provide only public information to the analyst/ research person/large investors like 
institutions. Alternatively, the information given to the analyst should be simultaneously made public at 
the earliest. The Directors must maintain the confidentiality of information relating to the affairs of the 
Company until and unless authorized or legally required to disclose such information; and shall not use 
confidential information for their personal advantage.

7. Competition and Fair Dealing:

The Directors are obligated to deal fairly and honestly with each other, the Company’s associates and 
with the Company’s customers, suppliers, competitors and other third parties. Directors and Senior 
Management personnel shall not take unfair advantage of anyone through manipulation, concealment, 
abuse of privileged information, misrepresentation or any other unfair dealing or practice. The Company 
is committed to free and open competition in the marketplace.

It is the duty and obligation of every Director to comply with this code of conduct and he/she shall 
acknowledge and affirm ongoing compliance with the code on an annual basis. Any violation of the 
code shall be reported to the Chairman of the Board and to the Compliance Officer of the Company. 
This code of conduct shall be posted on the website of the Company.

8. Acknowledgement:

The Directors shall read and fully understand this model code of conduct any comply with the policies 
procedures and principles contained therein. Appear to influence, their independent judgment on behalf 
of the Company. This could happen in many ways, but it is most likely to create the appearance of 
a conflict of interest if a Director has a significant investment in a competitor, supplier, customer, or 
distributor and his decisions may have a business impact on this outside party. 
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CEO & CFO’S DECLARATION & CERTIFICATION 
TO THE BOARD OF DIRECTORS
Date: 31st May, 2022

The Board of Directors
Central Insurance Company Ltd.
CIC Tower, 7-8 Motijheel C/A, Dhaka

Sub: Declaration on Financial Statements for the year ended on 31st December, 2021.

Dear Sirs,
Pursuant to the condition No. 1(5) (xxvi) imposed vide the Commission’s Notification No. BSEC/
CMRRCD/206-158/207/Admin/80 Dated June 3, 2018 under section 2CC of the Securities and 
exchange Ordinance, 1969, we do hereby declare that:
(1) 	 Financial Statements of Central Insurance Company Ltd. for the year ended on 31st December, 

2021 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;

(2) 	 The estimates and judgment 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;

(3) 	 The form and substance of transactions and the Company’s state of affairs have been reasonably 
and fairly presented in its financial statements;

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

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

(6) 	 The management’s use of the going concern basis of accounting in preparing the financial 
statements is appropriate and there exists no material uncertain doubt on the Company’s ability to 
continue as a going concern.

In this regard, we also certify that --
(i) 	 We have reviewed the Financial Statement for the year ended on December 31, 2021 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 together present a true and fair view of the Company’s affairs and are in 

compliance with existing accounting standards and applicable laws.
(ii) 	 There are no transactions entered into by the Company during the year of 2021 which are 

fraudulent, illegal or violation of the Company’s code of conduct.

Sincerely yours,

Md. Zahid Anwar Khan 	 Md. Mizanur Rahman
Chief Executive Officer 	 Chief Financial Officer
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REPORT ON AUDIT COMMITTEE 
(For the year ended as on 31st December, 2021)

Background and purpose
The Audit Committee is a sub-committee of the Board of Directors charged with oversight of financial 
reporting and disclosure. It assists the Board of Directors in ensuring that the financial statements 
reflect true and fair view of the state of affairs of the company. 

Bangladesh Securities and Exchange Commission (BSEC) has issued a notification regarding 
Corporate Governance Guidelines (Notification No. BSEC/CMRRCD/2006-158/207/Admin/80 dated 
June 03, 2018). The Conditions of these are imposed on ‘comply basis aiming to enhance corporate 
governance in the interest of investors and the capital market.

This report is presented in accordance with the Code which sets out the role of the Committee and the 
functions carried out during the year ended December 31, 2021. The Committee is a central pillar of 
effective corporate governance and fulfills its oversight responsibilities mandated by law and its Charter 
approved by the Board. The Committee plays a critical role in enhancing audit quality, assurance 
in the integrity of financial reporting and creating an environment that promotes transparency. The 
Committee’s primary responsibilities are:

u	 To oversee the financial reporting process
u	 To oversee appointment, remuneration, and evaluation of auditors
u	 To evaluate internal financial controls, internal audit function, and risk management systems
u	 To evaluate the standards of corporate governance, transparency and disclosures

Composition of the Committee
The Committee presently comprises of 4 Members of whom 2 are Independent Directors and other 
2 are Non-Executive Directors. The Chairman of the Committee is an Independent Director. Mr. Md. 
Amirul Islam FCS, FCA acted as Chair of the Committee. The Company Secretary functions as the 
Secretary to the Committee. All Committee Members are financially literate and able to interpret 
financial statements and assess the adequacy of the internal control processes.

Responsibilities and Duties

The Audit Committee shall be responsible for the following duties:

A)  Financial Reporting
u	 To oversee the financial reporting process of the company.
u	 To monitor choice of accounting process of the company 
u	 To monitor internal Control and Risk management processes
u	 To oversee hiring (appointment) of external auditors
u	 To oversee the performance of external auditors
u	 To review, along with the management the annual financial statements before submission to 
      The Board for approval.
u	 To review the adequacy of Internal Audit function
u	 To review management report provided by the Statutory Auditor
u	 To review, along with the management, the quarterly, half yearly and annual financial statements

B)  Audit Reports
1)	 To prepare the annual Committee report and submit to the Board, which includes summary of its   

activities and review the Board’s statements on compliance with the BSEC Codes of Corporate      
Governance for inclusion in the Annual Report.
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2)	 To review the Charter of the Committee and make necessary revisions for the year. The Committee  
affirms that all responsibilities outlined in the charter have been carried out. In addition, the charter 
is reviewed, and proposed updates presented to the Board for approval. As adherence to best 
practices, evaluation of Committee activities is carried out; this is a key tool in achieving and 
maintaining a high degree of effectiveness.

C)  Internal Control
u	 To evaluate the Company’s internal financial controls and risk management framework commensurate 

with the size, scale and complexity of its operations. The Committee reviews whether Management 
is adhering to the appropriate compliance culture by communicating the importance of internal 
controls and risk management to ensure that all members have a clear understanding of their 
respective roles and responsibilities.

u	 To consider whether internal control strategies recommended by internal and external auditors 
have been implemented in a timely manner by the management thereby ensuring that the system 
of internal control is soundly embedded, effectively administered and regularly monitored.

u	 To recommend to the Board steps to improve the system of internal control derived by the Committee 
      from the findings of the internal and external auditors.

D) Compliance Issue
The Audit Committee shall review whether all the applicable Rules, Regulations, Guidelines, 
Notifications, Directives etc framed/issued by the regulatory authorities have been complied with.

Meetings of the Audit Committee

The meetings of the Audit Committee shall be presided over by its Chairman.
u	 The quorum of a meeting of the Audit Committee shall constitute by majority of members and shall 

not constitute without at least 1 (one) independent director
u	 The Audit Committee shall hold at least 4 (four) meetings in a year to perform its duties and 

responsibly
u	 The Audit Committee may invite the Chief Executive Officer, Head of Internal Audit or any other 

officials to attend the meeting.
u	 The Audit Committee may request the internal or external auditor to submit valuation/evaluation 

report(s) on any specific issue.
u	 All the observations/findings/recommendations of the Audit Committee shall be recorded in the 

minutes of the Company.
u	 The Secretary shall minute the proceedings and resolutions of all committee meetings, including 

the names of those present and in attendance and shall circulate the minutes of meetings of the 
Committee to all members of the Committee.

Attendance at meetings of Audit Committee

	 Sl.No.	 Composition of Audit Committee	 Designation	 Meeting Held	 Attended	 %

	 01.	 Mr.  Md. Amirul Islam FCA, FCS	 Chairman	 4 (Four)	 4 (Four)	 100%

	 02.	 Mr. Md. Tayabur Rahman	 Member	 4 (Four)	 2 (Two)	 50%

	 03.	 Mr. Md. Masud Karim	 Member	 4 (Four)	 4 (Four)	 100%

	 04.	 Mr. Abu Mohammed Abid Chowdhury	 Member	 4 (Four)	 4 (Four)	 100%
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Performance of the Audit Committee

The Audit Committee held 4 (four) meetings during the year. The meeting focused, among others on 
the following activities: 

1.	 Reviewed the reliability and consistency of the financial statements of the Company to ensure that 
the internal control and compliance procedures are adequate to present a true and fair wiew of the 
Company’s state of affairs for the year 2021.

2.	 Reviewed the annual financial statements for the year 2021 with statutory auditors. Ensured that 
proper disclosure required under Accounting Standards as adopted in Bangladesh have been 
made and also complied with the Companies Act and various rules and regulations applicable to 
insurance business.

3.	 Reviewed the unaudited quarterly and half-yearly financial statements for their proper presentation 
to the shareholders and regulatory authorites.

4.	 Reviewed the various reports of the Internal Auditor and recommended appropriate actions to the 
management where needed.

5.	 Reviewed the audit plan-2021 and also make sure other nenessary policies with ensure proper 
control & compliance as per appropriate directions to the internal auditors.

The minutes of the Committee meetings were placed subsequently before the Board for its approval, 
on a regular basis, which contained all issues along with various suggestions and recommendations to 
the Management and the Board.

The Committee is of the opinion that adequate controls, procedures, risk management and compliance 
monitoring systems are in place to provide reasonable assurance that the Company’s assets are 
safeguarded and that the financial position of the Company is satisfactorily managed.

With thanks and best regards

Md. Amirul Islam FCA, FCS
Chairman, Audit Committee
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report on NOMINATION AND REMUNERATION 
COMMITTEE
(For the year ended as on 31st December, 2021)

The Nomination and Remuneration Committee (“the Committee”) is a sub-committee of the Board 
which is independent but appointed by and accountable to the Board of Directors of the Company 
and to the shareholders according to the conditions of the “Corporate Governance Code, 2018” of 
the Bangladesh Securities and Exchange Commission dated June 03, 2018 (“the Code”). This report 
is presented in accordance with the Code which sets out the role of the Committee and the functions 
carried out during the year ended December 31, 2021 (“the year under review”).

COMPOSITION OF THE COMMITTEE

The Committee as at 31 December 2021, comprises of 3 (Three) Members. The Chairman of the 
Committee is an Independent Director. Mr. Abu Mohammed Abid Chowdhury acted as Chairperson of 
the Committee. The Company Secretary functions as the Secretary to the Committee. All permanent 
members of the Committee are non-executive directors.

RESPONSIBILITIES AND DUTIES

The Committee assists the Board in formulation of the nomination criteria or policy for determining 
qualifications, positive attributes, experiences and independence of directors and top level executives 
as well as the remuneration philosophy of the Company. The Committee oversees, among others, the 
following matters and makes recommendations for review/approval to the Board:

u	 NRC shall be independent and responsible or accountable to the Board and to the shareholders

u	 To oversee the preparation and maintenance of a remuneration philosophy and policy to 
promote performance culture

u	 To monitor the remuneration structure and levels of Top Executives, Senior Managers and all 
other Officers

u	 To review the effectiveness of remuneration policy to ensure that whether the Board’s set 
objectives and expectations are being met

u	 To ensure that the structure and mix of fixed and variable pay and other elements are in 
alignment with the overall business objectives

u	 To guide and provide proper directives to HRD during preparation and review of any policy or 
process related to compensation and benefits

u	 To review the annual salary increment for all employees

u	 To ensure that all benefits, including retirement benefits and other financial arrangements are 
justified, appropriately valued and promoting performance based reward & recognition.

u	 The Committee shall report to the Board and disclose the nomination and remuneration policy 
and the evaluation criteria and activities of NRC during the year at a glance in its annual 
report.
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MAJOR ACTIVITIES DURING THE YEAR

The Committee carried out its functions in accordance with its Charter and applicable laws in key areas 
of the annual financial reporting cycle. During the year under review, the Committee carried out the 
following activities:

u	 Reviewed and recommended to the Board for adoption the updated Code of Conduct for the 
Board, Key Management Personnel and all members of the Company

u	 Reviewed the compensation and talent management principles of the Company

u	 Reviewed and confirmed the appointment of the Director
u	 Review and recommend to the Board for approval revisions to the Charter of the Committee
u	 Review and approved the calendar of business of the Committee
u	 Reviewed and recommended to the Board for approval the Policy on Board Diversity

Attendance at Nomination and Remuneration Committee Meetings:

	 Sl. No.	 Composition of Audit Committee	 Designation	 Meeting Held	 Attended	 %

	 01.	 Mr. Abu Mohammed Abid Chowdhury	 Chairman	 01	 01	 100%

	 02.	 Mr. Md. Abul Kalam	 Member	 01	 01	 100%

	 03.	 Mrs. Nurun Nahar	 Member	 01	 01	 100%

	 04.	 Mr. Md. Jafar Ali FCS	 Member Secretary	 01	 01	 100%

The minutes of the Committee meetings were placed subsequently before the Committee for its 
approval, on a regular basis, which contained all issues along with discussions and recommendations 
to the Management and the Board. The matters recommended by the Committee to the Board were 
considered by the Board and resolutions of the Board were recorded capturing the Committee’s 
recommendations.

With thanks and best regards

Abu Mohammed Abid Chowdhury
Chairman, NR Committee 
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DIRECTORS’ REPORT TO THE SHAREHOLDERS
FOR THE YEAR ENDED 31ST DECEMBER 2021 
Dear Shareholders, 

Ladies and Gentlemen,

With great pleasure I would like to welcome you to the 34th Annual General Meeting of Central 
Insurance Company Ltd. and also place before you the Director’s Report along with the Audited 
Financial Statements and the Audited Report for the year ended 31st December 2021 for your kind 
review and approval.

Before reviewing the performance of the Company for the year 2021, we would like to briefly review the 
Global & Bangladesh economy.

GLOBAL ECONOMY 

We have already passed through a period of 2 years of global health crisis arising from COVID-19 
pandemic - one that has been causing loss of human lives, spreading human suffering, and upending 
people’s lives. But this is much more than a health crisis. It is a human, economic and social crisis, 
attacking societies at their core – worldwide and has no parallel in the history of mankind. However, 
considering that human civilization developed on the theory of “challenge and Response”, the pandemic 
has given rise to human ingenuity and strengthened resolve to deal with this unprecedented crisis and 
fallouts thereof. 

According to International Monetary Fund (IMF), Global growth is expected to moderate from 5.9 in 
2021 to 4.4 percent in 2022. Continued supply shortages produced a downward 1.2 percentage-points 
revision for the United States. In China, pandemic-induced disruptions related to the zero-tolerance 
COVID-19 policy and protracted financial stress among property developers have induced a 0.8 
percentage-point downgrade. Global growth is expected to slow to 3.8 percent in 2023. 

Elevated inflation is expected to persist for longer than envisioned earlier, with ongoing supply chain 
disruptions and high energy prices continuing in 2022. 

Risks to the global baseline are rising. The emergence of new COVID-19 variants could prolong the 
pandemic and induce renewed economic disruptions. Moreover, supply chain disruptions, energy price 
volatility, and localized wage pressures mean uncertainty around inflation and policy paths is high. As 
advanced economies lift policy rates, risks to financial stability and emerging market and developing 
economies’ capital flows, currencies, and fiscal positions especially with debt levels have increased 
significantly in the past two years—may emerge. Other global risks may crystallize as geopolitical 
tensions remain high, and the ongoing climate emergency means that the probability of major natural 
disasters remains elevated.

BANGLADESH ECONOMY 

According to Bangladesh Bank Statistics, Bangladesh GDP was 5.2% in 2020 and is forecast to be 
8.2% in 2021 and 8.3% in 2022. The country has already passed through 2 years’ period of uncertainties 
and difficulties created by COVID-19 pandemic. However, people of this country have courageously 
faced the adverse situation, so created, by carrying on economic activities with inborn resilience, with 
which we have been blessed. The government’s adoption of a policy of mass vaccination at the early 
stage of the pandemic has effectively contained a situation which otherwise could have been worse. 
This has put Bangladesh ahead of many developing countries. Exports continue to rise and there is an 
expansion of economic activities in all spheres, the forecast of significant growth in the country’s GDP 
in the coming years no doubt realistically reflects this optimistic situation. 



69Central Insurance Company Ltd.

ANNUAL REPORT 2021

Bangladesh non-life insurance industry continues to operate as one of the smallest in the world (holding 
86th position in the world ranking). It has been reported that in the year 2020 Bangladesh insurance 
market contracted: Life -0.898% and non-life 0.866%. The rate of insurance penetration has reduced to: 
Life 0.3% and non-life 0.1% from 0.4% and 0.2% respectively. The situation is particularly dismal for the 
non-life insurance sector where 45 private insurers and 1 state-owned corporation earned estimated 
TK 37,373.82 million in premium income. 

Our non-life insurance market continues to be extremely overcrowded when compared with developing 
countries including our neighbors. The situation has obviously given rise to intense and unhealthy 
competition among the existing players. At the same time, with deteriorating standard of clients’ 
services, public trust in insurance continue to diminish. Much need to be done to remedy the situation. 
There is no reason why, in line with the country’s impressive GDP growth, the insurance industry 
should also not grow by remedying its manifold problems and, most important, by tapping the hitherto 
untapped segments of the market.

PERCEPTION of OUR CUSTOMERS AND CONSUMERS:

The regulatory reforms in Bangladesh which started with the introduction of the Insurance Act 2010 are 
yet to be completed as the important regulations under the act. It is obligatory for insurance companies 
in Bangladesh to charge premium rates as determined by the Central Rating Committee (CRC) of 
IDRA, the Regulatory. However, although the process of reviewing the tariff rates has already  started 
in the light of up dated loss expenses obtained over the years, this needs to be completed. Otherwise 
many clients tend to feel that they are being overcharged. This has negatively impacted on the public 
perception of the insurance industry at large, thereby hindering its growth. The future progress of 
Bangladesh Insurance Industry predominantly depends on how the consumers’ perception of insurance 
as an useful and efficient vehicle of risk transfer can be bolstered.

OPERATING RESULT OF THE COMPANY

During the year 2021, Central Insurance attained Gross Premium income of Tk. 467.42 million as 
against Tk. 379.91 million in 2020 an increase of 23.03%. The reasonable growth in Gross Premium 
income is attributable due to writing new business from private sector and small growth of net premium 
caused by low retention of larger risks.

Class wise Financial Achievement in 2021 compared to 2020 is shown below:

	 Gross Premium	 Net Premium

Class	 2021	 2020	 2021	 2020

Fire	 201.22	 162.06	 151.64	 99.27

Marine	 185.91	 132.90	 151.39	 101.68

Motor	 31.91	 34.19	 31.82	 34.10

Miscellaneous	 48.38	 50.74	 11.58	 10.75

Total	 467.42	 379.90	 346.43	 245.82

Underwriting profit achievment was Tk. 112.31 million as against Tk. 89.07 million in 2020.
Investment income was Tk. 82.91. million as against Tk. 77.78 million in 2020. 
Net pre-tax profit stood at Tk. 160.80 million as against Tk. 143.45 million in 2020.
Net profit after tax profit amount Tk. 127.89 million as against Tk. 127.89 million in 2020.
Some important statistics relating to the performance of the Company in the year 2021 are shown in 
the accounts part.
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DIVIDEND & OTHER RESERVES

The Board of Directors of the Company has recommended 18% cash dividend for the year ended 
31st December, 2021 from the net profit of Tk.160.8 million. The Board of Directors of our Company 
recommended transfer of Tk. 34.64 million for exceptional loss account, Tk.33.59 million as income tax. 
The policy of the Directors is to pay dividends to the heights possible extent from the surplus after being 
considered tax & reserve for exceptional loss subject to normal business condition. On 31st December, 
2021 total investments in Bank & Other financial instruments are Tk.229.13 Million. This progress 
undoubtedly shall create hopes in the mind of valued shareholders.

INFORMATION TECHNOLOGY

Central Insurance has been able to successfully build up its own IT Division managed by highly 
experienced and trained professionals, working on maintaining and developing the Company’s IT 
infrastructure. The IT professionals are constantly innovating and producing in house programs to meet 
the needs of the Company’s even increasing and diversified products and services. The IT division has 
successfully implemented a Wide Area Network (WAN) to connect the entire branch offices situated all 
over the Country on real time basis, that’s why providing seamless connectivity and prompt customer 
services.

We have also acquired a new high configured server to build up three tier applications and hardware 
architecture.

HUMAN RESOURCE MANAGEMENT  

It has been fundamental practice in Central Insurance to always emphasize on professionalism and 
the development of appropriate human resource management policies to enhance the quality of its 
employees and to ensure their optimum contribution towards the achievement of corporate goals.

The Board believes that employees are the most valuable resource and key to the success of an 
organization. The Company strives to attract, develop, compensate and retain the most qualified 
people in a work environment characterized by discipline and attention. The Board also endorses the 
betterment and productivity of its employees.

Through a good number of facilities and measures, financial and non-financial which are as follows:-
 u	 Attractive Compensation Package
 u	 Gratuity
 u	 Provident Fund (With 10% on basic salary of employees)
 u	 Leave Facilities
 u	 Group Insurance
 u	 Festival Bonus
 u	 Training and Workshop
 u	 Car Finance Scheme (Hire Purchase Policy)
 u	 Annual Increment
 u	 Promotion and Career Growth Opportunities
 u	 Hygienic Work Environment
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SOUND CORPORATE GOVERNANCE:

As a public listed entity and leading insurance company in Bangladesh led by professional people, 
Central Insurance Company Limited is committed to adopting the highest governance standard and 
adjusting them as required in profiting the interest of Shareholders and Policyholders.

Our Supervisions have a keen interest in our sound corporate governance as it is our essential element 
in the safe functioning of the company and may adversely affect the company’s risk profile if not 
operating effectively.

Corporate Governance determines the allocation of authority and responsibility by which the business 
and affairs of an insurance are carried out by its Shareholders, Board and Senior Management including 
how they

u	 Set the company’s strategy and objections
u	 Select and oversee personnel. 
u	 Operate the Insurance’s Business a day-to-day basis.
u	 Perfect the interests of depositories meet Shareholder obligations and take into account 
	 the interests of other recognized Stakeholders.
u	 Align Corporate culture, corporate activities and behavior with the expectation that.
u	 The Insurance will operate in a safe and Sound manner, with integrity and in compliance 
	 with applicable laws and regulations; and
u	 Establish Control Functions.

Practices we admire:
u	 The Chairman leads the Board of CICL.
u	 Representation of women on the Board is encouraging.
u	 The Company is being run in line with Corporate Governance Policy of the Regulation.
u	 Shareholders vote for individual directors.
u	 All Boards Committee meet independent guidelines in respect of composition.
u	 The Board conducts an annual review of its performance and that of its Committees.
u	 An orientation program is in place for all new directors.
u	 All directors, executives/officers and employees of CICL are required to acknowledge 
	 their adherence annually to Insurance guidelines for business conduct.

CORPORATE SOCIAL RESPONSIBILITY (CSR):

The Company has continued its Endeavour to deliver economic and social benefits to the community 
in discharge of its CSR and has extended financial assistance to society and our employees. Central 
Insurance Company Limited is quite animate on its role of Corporate Social Responsibilities (CSR). Alike 
last year the Company during the year has contributed the following Corporate Social Responsibilities 
(CSR) activities:

u	 Donation towards BGMEA Hospital for the patient of COVID-19
u	 Donation for Treatment of Government Employee
u	 Donation for Employees Treatment
u	 Donation for Education
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RETIREMENT OF DIRECTORS

Group-‘A’

In accordance with the provision of the Articles of Association of the Company, three directors from 
Group-A namely Mr. Abul Kalam, Mr. Md. Tayabur Rahman & Mr. Nurul Islam will retire from office by 
rotation at the 34th Annual General Meeting and be eligible for re-appointment.   

Group-‘B’

In accordance with the provision of the Articles of Association of the Company two directors from 
‘Group-B name Mrs. Nurun Nahar & Mr. Ifthehar Maleque will retire from office by rotation at the 34th 
Annual General Meeting. In place of two vacant posts of Directors, General Shareholder has offered 
their candidature for the appointment as Director.    

In pursuance of the Insurance Rules 1958, necessary arrangements have been made for election of 
two Directors from ‘Group-B’ shareholders and notice has been published in two daily newspapers 
inviting nominations from the eligible candidates in this respect Mr. Syed Md. Waziullah, Advocate & 
partner of M/s. Noble Law Associates, Law Firm has been appointed as Election Commissioner as per 
the decision of the Board of Directors.

Directors’ Fee

The Directors including Independent Directors, all being Non-Executive Directors, are given only 
Meeting Attendance Fee of BDT 8,000 (BDT eight thousand only) per head per Meeting of the Board 
and Committees. During the year 2021, a total amount of BDT 976,800 was given to the Directors as 
Remuneration/Meeting Attendance Fees, Travel expenses and others.

Appointment of Auditors

M/s. Shafiq Basak & Co, Chartered Accountants, External Auditor of the Company, retire at the 34th 
Annual General Meeting and being eligible offer themselves for appointment as External Auditors for 
the year 2022 & our Board recommended their remuneration of Tk. 2,25,000/- only for approval by the 
shareholders in the Annual General Meeting.

Acknowledgements

This year’s performance is a testament to the hard work and dedication of our people around the 
country. With an agile workforce and work ethics that emphasizes on constant learning and adaptability, 
I am confident in the skills and commitment of my colleagues to deliver for our customers and our 
shareholders in 2022 and beyond.

On behalf of the Board of Directors, Executives, Officers and Staff of all ranks of the Company for 
continued growth of the Company.

Mohammed Musa
Chairman
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Membership Certificate From BAPLC
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 BUSINESS LICENsE FROM IDRA
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MEMBERSHIP CERTIFICATE FROM BIA
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view of CSR Activities

Seminar & Prayer on the occasion of Mujib Borsho-2021

Birthday Celebration of Sheikh Rasel (Youngest son of Bangabandhu Sheikh Mujibur Rahman)

Donation for Treatment Tree plantation

At Central Insurance Company Limited (CICL), corporate social responsibility (CSR) demonstrates our 
action of doing well across our arch of influence. It demonstrates our deep commitment to continue to 
serve our clients, communities, Shareholders and Government in good and in difficult times. It articulates 
our responsible stewardship for a more equitable future. The Company’s CSR emphasis is embedded 
into the culture of the Company, not only enabling the enhancement of business sustainability but also 
ensuring commitment to long-term stakeholder value creation. Some of the notable and regular CSR 
activities of Central Insurance Company Ltd. are as follows:
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Distribution of blankets by Central Insurance Company Limited among the helpless people

Seminar on Anti-Money Laundering organized by CAMLCO, CICL

Awarnance Programe on Global Climate Change and significant effect on business
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AAAA

AA  RATING
HAS BEEN ENDORSED BY CRISL
Credit Rating Information and Services Ltd. (CRISL) confirmed very “High Claims Paying Ability” 
(HCPA) i.e. AA (pronounced as double A) for the year 2022 based on the financial and other relevant 
qualitative and quantitative information.

Credit Rating in this category is adjudged as very high claim paying ability where protection factors 
for the insured’s, investors and stakeholders are recognized and established. This rating reflects a 
good financial and underwriting performance, sound liquidity, good fixed assets, efficient investment, 
experienced board members and prudent management team of the Company. 

The aforementioned rating from 2020 to 2021 confirmed that the Company operates its finical activities 
in a very professional, transparent and ethical manner which results in steady growth of the company’s 
business and goodwill.

Last three years CRISL rating at a glance:

2021  AA- (double A minus) CPA Rating

2020  AA- (double A minus) CPA Rating

2019  AA- (double A minus) CPA Rating
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Credit Rating Report
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CLAIMS MANAGEMENT AND OUR ANALYSIS
The essence of insurance contract contemplates efficient service when distress falls upon the insured and renders 
assistance in no time most effectively to refill loss suffered. Central achieved built-in reputation for its expeditious 
settlement of claim. Central Claims Department is fully equipped with devoted and efficient professionals capable 
of providing personalized services to the valued clients round the clock. The claims handling process starts with 
the notification of loss to Central Insurance and the company appoints a licensed loss adjuster immediately upon 
receipt of intimation. Central Insurance undertakes all necessary steps expeditiously in an orderly sequence: to 
contact the insured, arrange to inspect the loss through a loss adjuster, ascertain quantum of loss and company’s 
liability etc. Central Insurance also suggests to their clients the preventive measures to be adopted to minimize the 
loss and to take steps to protect salvage. 

Simple procedures and formalities are followed in settlement of claims at the earliest. Partial on account payment 
on the preliminary survey report is also paid to the insured considering severity of loss. In order to ensure speedy 
disposal of claims, the insured and/or their agent are always requested to submit all available supporting documents 
without delay. A list of minimum requirement of supporting papers for claims arising under each class of business 
is maintained at the Head Office. As soon as Central Insurance receives all necessary papers along with survey 
report from the loss adjuster, the company quickly scrutinizes all documents against its check list of requirements; 
verifies the loss adjustment made by the Surveyor and, if in order, proceeds with settlement of claim without loss 
of time. 

Underwriting and claims settlement are the two vital aspects of the functioning of any insurance company. An 
insurance client obtains an insurance policy by paying a price called premium with the objective of obtaining 
financial indemnification upon happening of a loss to the subject matter of insurance. Out of any insurance contract, 
the client therefore has the following expectations:

u	 Adequate insurance coverage, which does not leave him high and dry in time of need, with right pricing.
u	 Timely delivery of defect free policy documents with relevant endorsements/ warranties/ conditions/ guidelines.
u	 Should a claim happen, quick settlement to his Satisfaction

Central Insurance has a corporate philosophy on claims management setting out broad approach aiming to provide 
high quality service and expeditious settlement of claims. It specifies the nature of claim service at each stage of 
the claim process, the speed of the claim service and also the IT enabled interactive process to know the status of 
the claim. Central Insurance manages the claims rather than handling them.

INCURRED BUT NOT REPORTED (IBNR) LOSSES 

IBNR refers to the losses that are not filed with the insurer or reinsurer until years after the insurance policy is sold. 
It is a reserve to provide for claims in respect of claim events that have occurred before the accounting date but 
had still to be reported to the insurer by that date. In the case of a reinsurer, the reserve needs also to provide for 
claims that have not yet been reported to the reinsurer as being liable to involve the reinsurer.

Some liability claims may be filed long after the event that caused the injury to occur. Asbestos-related diseases, 
for example, do not show up until decades after the exposure. IBNR also refers to estimates made about claims 
already reported but where the full extent of the injury is not yet known, such as a workmen’s compensation claim 
where the degree to which work-related injuries prevents a worker from earning what he or she earned before the 
injury unfolds over time. Central Insurance regularly adjusts reserves for such losses as new information becomes 
available.

 INCURRED BUT NOT ENOUGH REPORTED (IBNER) RESERVE 

IBNER refers a reserve reflecting expected changes (increases and decreases) in estimates for reported claims 
only (i.e. excluding any “true” or “pure” IBNR claims). The abbreviation is sometimes stated as applying to “incurred 
but not enough reserved.” 

IBNR and IBNER - these are two terms can be regarded as identical meaning. In some types of work, especially in 
reinsurance and in the London market, IBNR provisions include any IBNER provisions. Sometimes the provision 
for claims incurred on or before the valuation date and reported after the valuation date is referred to as the True 
IBNR or the Pure IBNR. 

Under the current Insurance laws of Bangladesh, it is not yet obligatory to provide reserves for IBNR and/ or IBNER 
claims. However, under solvency margin regulations proposed under Insurance Act 2010, such reserves will be 
required to be maintained in the manner to be prescribed by the relevant Rules.
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STATEMENT OF CORPORATE GOVERNANCE
Central Insurance endeavors to ensure benchmark corporate governance processes and practices. 
The Company has a strong legacy of following fair, transparent and ethical governance practices. Our 
Corporate Governance policy is based on the belief that:

	 v 	 Good governance results in better business results 
	 v 	 Good governance converts plans into performance 
	 v 	 Good governance maximizes shareholder value
At Central Insurance, good governance practices form part of business strategy, which includes, focus 
on long term value creation and protecting stakeholders’ interests by applying due care and diligence 
in business decisions. Shareholder value as an objective is embedded into all aspects of corporate 
governance. Our Corporate Governance is therefore a set of principles which ensures we are governed 
in the best interest of all the stakeholders—the shareholders, society, employees and the government. 
At Central Insurance, our business is driven on the foundation of strong ethics and sound corporate 
governance. Our corporate governance philosophy stems from our value of openness and transparency 
which is fundamental to our decisionmaking process and one of our core management beliefs. Our 
corporate governance is further strengthened by the adoption of a uniform Code of Conduct for the 
Board members and senior management, the Board processes, the Rules on Prevention of Insider 
Dealing and transparent disclosures.
This statement presents the Company’s governance framework and the structures and processes that 
strive to ensure a continued commitment to sound governance.

CORPORATE GOVERNANCE FRAMEWORK
A high-level of ethics, compliance and governance culture is fundamental to the effective delivery of our 
business and ensures long-term business growth. Our governance principles are: 
	 v 	 Adherence to the letter and spirit of the law 
	 v 	 Complete transparency in our operations 
	 v 	 Pro-active communication with our stakeholders 
We have a tri-faceted governance framework which is as follows:

Governance by Shareholders
Shareholders appoint and authorize the Board of Directors, approve the audited financial 
accounts, appointment of statutory auditors and hold the Board accountable in their oversight 
and conduct of business.
Governance by Board & Sub-Committees
The Board and its Committees take up specific responsibilities as per the law and their 
charters to determine the right level of delegation, control measures, approve strategies, 
investments and targets for the business. The Board exercises oversight over the executive 
management to ensure that they fulfill their duties in accordance with the recommendations 
and targets set by the Board.
Governance by Management Team
The Executive Leadership Team or Management Team of the Company leads the day-to-
day affairs and management of the business with full compliance to the laws of the land, the 
mandates of the Board and adherence to the Code of Conduct of the Company.

The governance framework aims to deliver management effectiveness, reduction in risk and promotion 
of best corporate culture. Dedicated towards standing true to the highest level of integrity and 
exemplifying the highest standard of business conduct, good Corporate Governance is the underlying 
force for the Company, driving sustainable and responsible business operations with transparency, 
accountability and compliance.
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STATUTORY ADHERENCE 

The legal and regulatory standards underlying this framework are the Companies Act 1994, Insurance 
Act 2010, Insurance Rules 1958, the Listing Regulations of the Dhaka and Chittagong Stock Exchanges, 
Notification on Corporate Governance of the Bangladesh Securities and Exchange Commission 
(BSEC), Corporate Governance Code, 2018 and other applicable laws of the land. Apart from this 
there is a robust set of internal controls, risk management processes and Code of Conduct further 
strengthening the Company’s corporate governance. There is also a robust process of compliance 
management where compliance is recorded, audited and certified at the granular level to ensure full 
adherence to the laws of the land.

BOARD OF DIRECTORS
The Board of Directors is the apex authority of the Company, responsible for policy formulation, 
approving the business plan, business sustainability, facilitates highperformance culture, providing 
guidance, and supporting the management to run the organization effectively within the framework of 
internal controls ensuring the interests of stakeholders. 

The Company’s Board, in fostering a responsible culture, ensures that it adopts practices and policies 
that are in accordance with the principles and recommendations of the Corporate Governance Guidelines 
of Bangladesh Securities and Exchange Commission, and the Company’s own governing principles. A 
qualified fellow Chartered Secretary performs the function of Company Secretary to assist the board.
COMPOSITION OF THE BOARD:

Name	 Board	 Executive	 Audit	 NRC
		  Committee	 Committee
Mr. Mohammed Musa  	 Chairman	 -	 -	 -
Director
Mr. Zoynal Abedin Chowdhury	 Vice-chairman	 Chairman	 -	 -
Director
Ms. Shahida Akhter   	 Member	 Member	 -	 -
Director
Mr. Abul Kalam 	 Member	 -	 -	 Member
Director
Mr. Md. Tayabur Rahman	 Member	 -	 Member	 -
Director
Alhaj Md. Masud Hossain  	 Member	 Member	 -	 -
Director
Mr. Shabbir ul Kabir   	 Member	 Member	 -	 -
Director
Ms. Nurun Nahar    	 Member	 -	 -	 Member
Director
Mr. Md. Masud Karim  	 Member	 -	 Member	 -
Director
Mr. Ifthehar Maleque 	 Member	 Member	 -	 -
Director
Dr. Jahanara Arzu 	 Member	 Member	 -	 -
Director
Mr. Md. Nurul Islam 	 Member	 Member	 -	 -
Director
Mr. Abu Mohammad          	 Member	 Member	 -	 -
Director
Mr. Md. Amirul Islam FCA, FCS	 Member	 -	 Chairman	 -
Independent Director
Mr. Abu Mohammed Abid Chowdhury	 Member	 -	 Member	 Chairman
Independent Director
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DIVERSIFIED COMPOSITION OF THE BOARD

THE CHAIRMAN

The Board of Directors elects the Chairman of the Company who will lead the Company according 
to the article of the Company. All meetings of the Company and the Board are presided over by the 
Chairman. Mr. Mohammed Musa is the Chairman of Central Insurance Company Limited, a role he has 
assumed since 2019.

Roles and responsibilities of the Chairman

u	 The Chairman’s responsibility is defined through the Articles guided by the Board, the Company’s 
Code of Conduct and the Code of Corporate Governance.

u	 As Chairman of the Board of Directors (or Chairman of any Committee formed by the Board) 
he does not personally possess the jurisdiction to apply policy-making or executive authority, 
neither does he participate in or interfere with the administration or operational and routine 
affairs of the Company.

u	 The Board functions as per the Memorandum & Articles of Association of the Company, along 
with other applicable laws which must be ensured by the Chairman.

u	 The Chairman presides over meetings of the Board and Company (at the AGM) and ensures 
good corporate governance in the conduct of the Board and the Company.

u	 Representing the Company (whilst in consultation with the Board and Managing Director), 
the Chairman liaisons with relevant stakeholders representing the Company as a responsible 
corporate citizen.

u	 The Chairman may assume any responsibility that the Board assigns within the purview of the 
relevant rules, regulations, acts and articles.

RESPONSIBILITIES OF THE BOARD

The Board carries out decision-making role in critical matters, monitoring role to prevent corporate 
failure and the relational role to balance the interests of all stakeholders. Accordingly, strong governance 
frameworks are established not only to ensure maximum shareholder value but also to contribute 
positively to the society at large and ensure maximum value for all stakeholders in the eco-system 
of the Company. The Board establishes structures and processes to fulfill Board responsibilities that 
consider the interests of investors, regulators, management and employees among others. The major 
responsibilities of the Board are as follows:

u	 Oversee management and set goals and direction
u	 Evaluate strategy and review management performance
u	 monitor and manage potential conflicts of interest

Sponsor 9 Public Director 4 Independent Director 2 Male 80% Female 20%
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u	 monitor the effectiveness of board governance practices
u	 ensure compliance to laws and regulations
u	 ensure adherence to company polices and guidelines
u	 perform risk assessment and ensure integrity of company’s financial reporting.

COMMITTEE(S)
To effectively dispense its obligations, the Board has constituted various committees that are listed 
below. Each committee has its terms of reference as a charter:

Committee		  Responsibilities

Executive Committee	 ·	 Act as a liaison for the board
	 ·	 Make decisions on the board’s behalf
	 ·	 Function as a collaboration outlet

Audit Committee	 ·	 Oversee financial reporting process
	 ·	 Oversee appointment, remuneration, and evaluation of auditors
	 ·	 Evaluate internal financial controls, internal audit function, 
		  and risk management systems

Nomination and Remuneration	 ·	 Review and approve the remuneration philosophy for 
Committee		  Directors  and other employees
	 ·	 Review and approve policies on board diversity and effectiveness
	 ·	 Oversee the talent management and HR processes 
		  and principles of the Company

Management Committee	 ·	 Setting the strategic direction to guide and direct the activities 
		  of the organization

	 ·	 Ensuring the effective management of the organization 
		  and its activities

	 ·	 Monitoring the activities of the organization to ensure they 
		  are in keeping with the founding principles, objects and values

MANAGEMENT TEAM

The senior management plays a significant role in managing the business as per the norms of corporate 
governance, the Company’s Code of Conduct and ensures that adequate internal controls are in place 
and supported through a strong internal control framework. In addition to the legal framework guiding 
the discharge of functions of the management team, the values underlie and functions as the moral 
compass of the organization. The implementation of the Board’s plans, strategies and policies are 
carried out by the management team lead by the CEO. 

The management team reports to the Board and has the responsibility of implementing the policies 
and decisions of the Board, overseeing the day-to-day business operations as well as developing, 
coordinating and implementing business and corporate strategies. The management team is 
accountable to the Board for achieving the business performance as per the annual operating plan 
approved by the Board and delivering maximum return for all stakeholders.

CHIEF EXECUTIVE OFFICER

The Chief Executive Officer (“CEO”) is responsible for leading the development and execution of the 
Company’s long term strategy with a view to creating shareholder value. The CEO’s leadership role 
also entails being ultimately responsible for all day-to-day management decisions and for implementing 
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the Company’s long and short term plans. The CEO acts as a direct liaison between the Board and 
management of the Company and communicates to the Board on behalf of management. The CEO 
also communicates on behalf of the Company to shareholders, employees, Government authorities 
other stakeholders and the public.

Roles and Responsibilities
u	 The Managing Director is responsible for driving business operations and entrusted with the 

responsibility of developing and executing the Company’s long-term strategies with a view to 
creating sustainable shareholder value.

u	 The Managing Directors leadership role entails being ultimately responsible for all day-to-day 
management decisions and for implementing the Company’s long- and short-term plans.

u	 The Managing Director acts as a direct liaison between the Board and the management of the 
Company, and communicates to the Board on behalf of the management.

u	 The Managing Director also engages on behalf of the Company with shareholders, employees, 
other stakeholders and the public at large.

u	 Oversees fundraising planning and implementation, including identifying resource requirements, 
researching funding sources, establishing strategies to approach funders, submitting proposals 
and administrating fundraising records and documentation.

u	 The CEO has to maintain the proper liaison with the authorities like, IDRA, BSEC, DSE, CSE, 
Bangladesh Bank, NBR and other Authority. The CEO must be able to maintain their laws, 
rules, regulations, circulars and other order.

CHIEF FINANCIAL OFFICER (CFO)

CFO is responsible for financial strategy, financial condition and position of the Company that requires 
personnel with extensive knowledge and experience to strengthen financial discipline in Company’s 
operation. He /She will be responsible for successful implementation of financial system as per 
international standard, Bangladesh Bank guidelines and Bank Companies Act, Insurance Act-2010 
and other related Rules and Regulations.CFO will have to work in close consultation with the CEO and 
report to him.

Roles and Responsibilities
u	 To oversee asset liability management and fund management.
u	 To review the Company’s financial conditions, financial position and recommend viable 

alternatives for cost effective operation.
u	 To develop and expand financial strategy of the Company management in order to develop and 

strengthen the financial capacity.
u	 To participate in the strategic planning process, to lead the budgeting and forecasting of the 

Company and to build a strong financial discipline and accountability foundation for budgeting 
and forecasting.

u	 To establish a powerful and effective financial system in the bank and help to prepare all 
accounts & financial statements of the Company timely and review periodically.

u	 To implement the policy & procedures relating to financial management, accounting and budget 
planning and to improve the quality of Company’s operation.

u	 To assist the Company in the field of financial and management accounting, costing and 
auditing. Other fields of importance will include developing and implementing computerized 
financial system and management accounting system.

u	 To ensure achievement of revenue targets on interest income and off-balance sheet earnings. 
Ensure adherence to policies for control of assets and expenses.
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u	 To plan, direct and coordinate the implementation of effective accounting and financial 
administration policies, procedures and reports to ensure meticulous compliance of Company’s 
financial policy for sound financial management and control of the Company.

u	 Tax management – Corporate Tax, Employee Tax and VAT.
u	 To prepare, present and interpret financial reports to the management, Board of Directors, 

shareholders and government authorities and to direct and supervise preparation of all fiscal 
reporting, such as cost accounting, budgets, regulatory authorities and government reports.

COMPANY SECRETARY 

A qualified Company Secretary assists the Board. The Company Secretary is appointed for maintaining 
the essential link and liaison with both internal and external agencies and at the same time ensuring 
active aggregation, compilation and timely flow of information to and from the Board. The BSEC 
Corporate governance code also provides that a Company Secretary is to be appointed. The Company 
Secretary, being a governance official, drives the corporate compliance agenda, while also providing 
support to the Chairman and other members of the Board for ensuring its effective functioning. Apart 
from the core roles, the Company Secretary also performs the responsibilities of public affairs and is 
the authorized representative/signatory of the Company.

Roles and Responsibilities
u	 Maintaining linkage between the Board, Management, Shareholders and other stakeholders on 

Matters of corporate interests in a transparent.
u	 Driving policy compliance awareness among the Company employees.
u	 Compliance of the Acts, rules regulations, notifications, guidelines, orders/directives, etc. As 

issued by BSEC or Stock Exchange (s) applicable to the conduct of business activities of the 
Company so as to protect the interests of the investors and other stakeholders.

u	 Disclosure of the Company’s price sensitive information (PSI) and other capital market related 
issues.

u	 Ensuring that appropriate Board procedures are followed as per given guidelines and best 
practices, and advises the Board on matters as such.

INTERNAL AUDIT

An internal audit offers risk management and evaluates the effectiveness of a company’s internal 
controls, corporate governance, and accounting processes. Internal audits provide management and 
board of directors with a value-added service where flaws in a process may be caught and corrected 
prior to external audits.

Roles and Responsibilities
u	 Maintain and administer internal control and compliance policy ensuring that all key risks are 

covered by appropriate rules and that line management has an effective system in place to 
Identify, monitor and measures risk management framework of the Company and to introduce 
and implement risk based internal audit system.

u	 Understand and mitigate key elements of the company’s risk profile.
u	 Devise and monitor reliable control systems.
u	 Ensure that record keeping meets the requirements of auditors and government agencies.
u	 Report risk issues to the audit committee of the Board of Directors.
u	 Maintain relations with external auditors and investigate their findings and recommendations.
u	 To lead the Risk Management Division and report the risks to the CEO.
u	 Review the findings and recommendations made by the internal & external auditors.
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u	 Meet the requirements of the regulatory authority regarding internal control, compliance and 
internal audit; provide suitable directions and leadership to the audit and inspection unit, 
monitoring unit and compliance unit; ensure compliance to Government Commercial audit, 
statutory audit (CA firms) and Bangladesh Bank audit and IDRA Audit.

u	 Submit report to the CEO, Audit Committee and Board of Directors periodically with assurance 
that risk-based audit concept is being implemented effectively and bank’s asset & liabilities and 
other factors are free from risks to a great extent.

SHAREHOLDER MEETINGS

The Company values and places great emphasis on shareholder meetings. The Annual General 
Meetings give the Board and management the opportunity to connect with shareholders and get their 
feedback on the performance and governance of the business. The Company ensures timely and 
adequate notices and disclosures for all shareholder meetings. Given the covid-19 pandemic, the 
Company held the 33rd Annual General Meeting via digital platform which enabled shareholders to 
participate effectively and place their questions and comments to the Board. The 34th Annual General 
Meeting will also be held via digital platform.

OUR CORPORATE RESPONSIBILITIES
u	 Commitment to conduct business in an honest, ethical and lawful manner. A Code of Conduct 

guides ethical decisions for all members of the Board which dictates our ethical behavior and 
manifests our value system that promotes business transparency and builds shareholder trust.

u	 Commitment to protect the health and safety of our members, the environment, and our 
communities.

u	 Commitment to provide a workplace where all employees can fulfill their potential based on 
merit and ability.

u	 To transform in a sustainable manner the lives of all those we touch, by nurturing and empowering 
them to maximize their true potential which is reflected in our commitment to sustainable 
development and to constantly add value for the benefit of our shareholders, employees and 
the society.

u	 Create value for our stakeholders while continually improving our performance as a good 
corporate citizen with active engagement in CSR activities

FINANCIAL REPORTING

The pillars of a successful information structure are crucial for any organization is its financial reporting 
system. The Company has a robust financial reporting procedure with all financial statements made in 
accordance with International/Bangladesh Financial Reporting Standards (IFRS/ BFRS), Companies 
Act, 1994, Securities and Exchange Rules, 1987, and other applicable financial legislation. Financial 
data is captured from the financial reports segment of the enterprise resource planning system. 
Financial statements are reviewed by the CFO, CEO and Audit Committee on a regular basis. External 
auditors examine the financial reports in accordance with local financial reporting policies and Company 
procedures. Upon completion of internal scrutiny, financial reports are placed before the Board for final 
review and approval.

STATUTORY AUDIT

On the basis of the Audit Committee’s suggestions, the Board endorses the appointment of an auditor 
upon shareholders’ approval at the Annual General Meeting. Appointment of the statutory auditor is 
regulated by the Companies Act, 1994, Securities & Exchange Rules, 1987, and BSEC Codes of 
Governance, 2018. Shareholders not only approve the appointment of the statutory auditor, but also fix 
their remuneration. As per BSEC order, a statutory auditor cannot remain in office for more than three 
consecutive years. CICL maintains full independence of the statutory auditor. Prior to submission of the 
financial statements to the Board for approval, the Audit Committee meets with the statutory auditor to 
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ensure the independence of the statutory auditor. Further, to ensure adequate regulatory alignment, a 
Compliance Certificate is obtained from a licensed practicing professional who certifies on the basis of 
his audit that the Company has duly complied with all the regulatory requirements, as stipulated in the 
CG Code of Bangladesh Securities and Exchange Commission (BSEC). Such a report is presented 
to the shareholders and forms a part of the Annual Report of the Company. The appointment of the 
compliance auditor is also subject to approval of shareholders at the Annual General Meeting.

TRANSPARENT DISCLOSURES

Financial statements are prepared in accordance with the various applicable laws and regulations, 
some which include:

u	 International/Bangladesh Financial Reporting Standards (I/BFRS)
u	 Companies Act, 1994
u	 Securities and Exchange Rules, 1987
u	 BSEC directives (issued from time to time)

The management is responsible for designing, implementing and maintaining internal controls relevant 
to the preparation and fair presentation of financial statements that are free from material misstatements, 
whether due to fraud or error. Accounting estimates are made which are rational as per circumstances, 
with use of correct accounting policies and interpretations. The reports are then reviewed accordingly by 
respective authorities on a regular basis. The external auditor attends the Audit Committee meetings to 
review the quarterly financial statements, prepared in accordance with Bangladesh Financial Reporting 
Standards (BFRS) and Company policies. The Board reviews the financial statements of the Company 
at the end of every quarter. The quarterly financial statements, along with the notes, are published in 
two leading daily newspapers, as well as on the Company’s website. Furthermore, half-yearly and 
annual financial statements are also dispatched to all shareholders on a timely basis. Directors prepare 
the Directors Report, which is an essential part of the Annual Report, as it discloses the financial 
performance as well as non-financial information regarding the Company’s growth, productivity, 
responsibilities and other information, in compliance with BSEC notification. The Company also abides 
by the applicable regulations in respect to price sensitive information (PSI).

WELL-DEFINED SHAREHOLDERS’ RIGHTS 

For managing successful and productive relationships with shareholders, it is imperative to reinforce 
the importance of maintaining transparency and accountability. The Board ensures through the 
Company Secretary that shareholders of the Company are treated justly and honorably, and their rights 
are firmly protected. The Company Secretary is the bridge between shareholders and the Board of 
Directors of the Company, delivering services to its valued shareholders and conforming to applicable 
laws and Articles of Association of the Company to safeguard the well-defined rights of shareholders. 
Shareholders are informed on all material developments in a routine manner on all major issues and 
changes in business, catering to the continuous requirement of disclosures so that shareholders can 
make informed decisions.

Overall, at CICL, we uphold our commitment to good corporate governance and pledge to continue to 
work in meeting the best interests of our shareholders and all other stakeholder groups.

On behalf of the Board,

Md. Zahid Anwar Khan
Chief Executive Officer
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Certificate of corporate 
governance CODE
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Status of compliance of Corporate Governance

Condition 
No. Title Compliance Status Remarks

(If any)

Complied Not 
Complied

1.00 Board of Directors
1.(1) Size of the Board of Directors  √
1.2 Independent Directors

1(2)(a) At least one-fifth (1/5) of the total number of directors 
in the company’s Board shall be Independent directors  √ 2 Independent Directors as 

per Insurance Act, 2010

1(2)(b)(i) Shareholding position of Independent Director  √

1(2)(b)(ii) Independent Director is not sponsor, nor any family 
member/ family relationship of the sponsor  √

1(2)(b)(iii)
Independent Director has not been Executive of the 
Company in immediately preceding 2(two) financial 
years

 √

1(2)(b)(iv)
Independent Director does not have any other
relationship with the Company or its’ subsidiary
associates companies

 √

1(2)(b)( v) Independent Director is not a member or TREC holder, 
director or officer of any stock exchange  √

1(2)(b)(vi)
Independent Director is not a shareholder, director
or officer of any member or TREC holder of stock
exchange or an intermediary of the capital market

 √

1(2)(b)(vii)

Independent Director is not a partner or an executive 
or was not a partner or an executive during the 
preceding 3 (three) years of the concerned company’s 
statutory audit firm

 √

1(2)(b)(viii) Independent Director shall not be an independent 
director in more than 5 (five) listed companies  √

1(2)(b)(ix)
Independent Director has not been convicted by 
a court of competent jurisdiction as a defaulter in 
payment of any loan to a bank or a NBFI

 √

1(2)(b)(x) Independent Director has not been convicted for a 
criminal offence involving moral turpitude.  √

1(2)(c)
The Independent Director(s) shall be appointed by 
the board, and approved by the shareholders in the 
Annual General Meeting (AGM)

 √

1(2)(d) The post of Independent Director(s) cannot remain 
vacant for more than 90 (ninety) days. No. Vacancy occurred

1(2)(e)
The tenure of office of an independent director shall be
for a period of 3 (three) years, which may be extended
for 1 (one) term only.

√

1.3 Qualification of Independent Director (ID)

1(3)(a)

Independent Director shall be a knowledgeable 
individual with integrity who is able to ensure compliance 
with financial laws, regulatory requirements and 
corporate laws and can make meaningful contribution 
to the business

√

1(3)(b)(i)

Independent director of an unlisted company having 
minimum paid-up cpital of Tk.100.00 million or any listed 
company or a member of any national or Intrnational 
chamber of commerce or business association.

√

[As per condition No. 1(5)(xxvii)] 
Status of compliance with the conditions imposed by the Commission’s Notification No. SEC/CMRRCD/2006-158 /207/Admin/80 
dated 3 June 2018 issued under section 2CC of the Securities and Exchange Ordinance, 1969. 
(Report under Condition No. 9)
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Status of compliance of Corporate Governance

Condition
No. Title Compliance Status Remarks (if any)

Complied Not 
Complied

1(3)(b)(ii)

Corporate Leader who is or was a top level executive 
not lower than Chief Executive Officer or Managing 
Director or Deputy Managing Director of Chief 
Financial Officer or Head of Internal Audit and 
Compliance or Head of Legal Service or a candidate 
with equivalent position of an unlisted company having 
minimum paid up capital of Tk.100.00 million or of a 
listed company; or

 √

1(3)(b)(iii)
Independent Director has at least educational 
background of bachelor degree in economics 
orcommerce or business or law.

 √

1(3)(b)(iv)
University Teacher Independent Director who has 
educational background in Economics or Commerce 
or Business Studies or Law.

 √

1(3)(b)(v)

Professional Independent Director is an Advocate, 
Supr- me Court or a Chartered Accountant or Cost and 
Management Accountant or Chartered Secretary or 
Chartered Financial Analyst or equivalent qualification.

 √

1(3)(c) The independent director shall have at least 10 (ten) 
years of experiences in any field mentioned in clause (b);  √

1(3)(d)
In special cases, the above qualification of experiences
may be relaxed subject to prior approval of the 
commission

 Not applicable

1.4 Duality of Chairperson of the Board of Directors and 
Managing Director of Chief Executive Officer

1(4)(a)
The Chairperson of the Board and Chief Executive 
Officer (CEO) of the company shall be filled by 
different individuals

 √

1(4)(b)
The Chief Executive Officer (CEO) of a listed company 
shall not hold the same position in another listed 
company

 √

1(4)(c) The Chairperson of the Board shall be elected from 
among the non-executive directors of the company  √

1(4)(d)
The Board shall clearly define respective roles 
responsibilities of the Chairperson and the Chief 
Executive Officer (CEO)

 √

1(4)(e)

In the absence of the Chairperson of the Board, 
remaining members may elect one of themselves 
from non-executive directors as Chairperson for that 
particular Board Meeting

 No such situation occured

1.5 Directors reports to Shareholders  √

1(5)(i) Industry outlook and possible future developments in 
the industry  √

1(5)(ii) Segment-wise or product-wise performance  √
1(5)(iii) Risks and concerns  √

1(5)(iv) A discussion on Cost of Goods sold, Gross Profit 
Margin and Net Profit Margin  √

1(5)(v) Discussion on continuity of any Extra-Ordinary gain or loss.  Not applicable

1(5)(vi)
Basis for related party transactions-a statement or all 
related party transactions should be disclosed in the 
annual report

 Not applicable

1(5)(vii) Utilization of proceeds from public issues, rights issues 
and/or through any others instruments. Not applicable
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Status of compliance of Corporate Governance

Condition
No. Title Compliance status Remarks

(If any)

Complied Not 
Complied

1(5)(viii)
An explanation if the financial results deteriorate after 
the company goes IPO, RPO, Rights Offer, Direct 
Listing, etc.

Not applicable

1(5)(ix)
Significant variance occurs between Quarterly 
Financial Performance and Annual Financial 
Statements

No such significant 
variance occurs

1(5)(x) Remuneration to directors including independent 
director √

1(5)(xi)
Financial statements present fairly state of affairs, the 
result of its operations, cash flows and changes in 
Shareholders’ equity of the company

√

1(5)(xii) Proper books of account of the issuer company have 
been maintained √

1(5)(xiii)

Appropriate accounting policies have been 
consistently applied in preparation of the financial 
statement and that the accounting estimates are 
based on reasonable and prudent judgment.

√

1(5)(xiv)
International Accounting Standards (IAS) or 
International Financial Reporting Standard (IFRS), as 
applicable in Bangladesh

√

1(5)(xv) The system of internal control is sound in design and 
has been effectively implemented and monitored √

1(5)(xvi)
The minority shareholders have been protected from 
abusive actions by or in the interest of,controlling 
shareholders acting either directly or indirectly

No such situation occured

1(5)(xvii) There are no significant doubts upon the issuer 
Company’s ability to continue as a going concern. √

1(5)(xviii) Significant deviations from the last year’s operating 
results of the company shall be highlighted Not applicable

1(5)(xix) Key operating and financial data of at least preceding 
5 (five) years shall be summarized √

1(5)(xx) If the issuer company has not declared dividend (cash 
or stock) for the year

Declared dividend 
regularly (Cash & Bonus)

1(5)(xxi) The effect that no bonus share or stock dividend has 
been or shall be declared as interim dividend; √

1(5)(xxii) The number of Board meeting held during the year 
and attendance by each director shall be disclosed √

1(5)(xxiii) 
(a)

Share holding position parent/ Subsidiary/ Associated 
Companies and other related parties √

1(5)(xxiii) 
(b)

Share holding position of Directors, Chief Executive 
Officer, Company Secretary, Chief Financial Officer, 
Head of Internal Audit and their spouses and minor 
children

√

1(5)(xxiii) 
(c) Share holding position of Executives of the Company √

1(5)(xxiii) 
(d)

Share holding ten percent (10%) or more voting 
interest in the Company √

1(5)(xxiv) 
(a) A brief resume of the appointed/re appointed director √

1(5)(xxiv) 
(b)

Expertise is specific functional are as of the 
appointed/ reappointed director √
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Status of compliance of Corporate Governance

Condition
No. Title Compliance status Remarks

 (if any)

Complied Not 
Complied

1(5)(xxiv) 
(c)

Names of companies in which the person also holds the 
directorship and the membership of committees of the 
board

√

1(5)(xxv) Management’s Discussion and Analysis signed by CEO
1(5)(xxv (a) Estimation for preparation of financial statements; √

1(5)(xxv) 
(b)

Changes in accounting policies and estimation if any 
clearly describing the effect on financial performance 
or results and financial position as well as cash flows 
in absolute figure for such changes.

√

1(5)(xxv) 
(c)

Comparative analysis of financial performance or 
results and financial position as well as cash flows for 
current financial year with immediate preceding five 
years explaining reasons thereof

√

1(5)(xxv) 
(d)

Financial performance or results and financial position 
as well as cash folws with the peer industry scenario; √

1(5)(xxv) 
(e)

Briefly explain the financial and economic scenario of 
the country and the globe; √

1(5)(xxv)(f) Risk and concerns mitigation plan of the company √

1(5)(xxv) 
(g)

Future plan or projection or forecast for company’s 
operation, performance and financial position, with 
justification thereof, i.e. actual position shall be 
explained to the shareholders in the next AGM

√

1(5)(xxvi)
Declaration or certification by the CEO and the CFO 
to the Board as required under condition No. 3(3) shall 
be disclosed as Annexure-A;

√

1(5)(xxvii)

The report as well as certificate regarding compliance 
of conditions of this Code as required under condition 
No. 9 shall be disclosed as per Annexur e-B and 
Annexure-C

√

1.6 Meetings of the Board of Directors

1(6)

Bangladesh Secretarial Standards (BSS) as 
adopted by the Institute of Chartered Secretaries of 
Bangladesh (ICSB) in so far as those standards are 
not inconsistent with any condition of this Code.

√

Code of Conduct for the Chairperson, other Board 
members and Chief Executive Officer

1(7)(a)
Remuneration Committee (NRC) at condition No. 6, for 
the Chairperson of the Board, other board members 
and Chief Executive Officer of the Company;

√

1(7)(b)

Confidentiality conflict of interest compliance with 
laws, rules and regulations; phohibition of insider 
trading; relationship with environment, employees, 
customers and wuppliers and independency

√

2.00 Governance of Board of Directors of Subsidiary 
Company

2(a)
The Board of the holding company shall be made 
applicable to the composition of the Board of the 
subsidiary company

√

2(b)
At least 1 (one) independent director on the Board of 
the holding company shall be a director on the Board 
of the subsidiary company

√

2(c)
The minutes of the Board meeting of the subsidiary 
company shall be placed for review at the following 
Board meeting of the holding company

√
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Status of compliance of Corporate Governance

Condition
No. Title Compliance status Remarks

 (if any)

Complied Not 
Complied

2(d)
The minutes of the respective Board meeting of the 
holding company shall state that they have reviewed 
the affairs of the subsidiary company also;

√

2(e)
The Audit Committee of the holding company shall 
also review the financial statements, in particular the 
investments made by the subsidiary company

√

3.00

Managing Director (MD) or Chief Executive Officer 
(CEO), Chief Financial Officer (CFO), Head of 
Internal Audit and Compliance (HIAC) and Company 
Secretary (CS)

3.1 Appointment

3(1)(a)

The Board of Directors appointed a Chief Executive 
Officer (CEO), a Company Secretary (CS), a Chief 
Financial Officer (CFO) and a Head of Internal Audit 
and Compliance (HIAC)

√

3(1)(b)

Chief Executive Officer (CEO),Company Secretary 
(CS), Chief Financial Officer (CFO) and a Head of 
Internal Audit and Compliance (HIAC) shall be filled by 
different individuals;

√

3(1)(c)
The MD or CEO, CS, CFO and HIAC of a listed 
company shall not hold any executive position in any 
other company at the same time;

√

3(1)(d)
The Board shall clearly define respective roles, 
responsibilities and duties of the CFO, the HIAC and 
the CS;

√

3(1)(e)

The MD or CEO, CS, CFO and HIAC shall not be 
removed from their position without approval of the 
Board as well as immediate dissemination to the 
Commission and stock exchange(s).

No such situation occured

3.2 Requirement to attend Board of Directors’ Meeting

3(2)
The CS, CFO and/or the HIAC shall attend such part 
of a meeting of the Board which involves consideration 
of an agenda item relating to their personal matters.

√

3.3 Duties of Managing Director (MD) or Chief Executive 
Officer or CEO and CFO Chief Financial Officer (CFO)

3(3)(a)(i)

The CEO and CFO shall certify to the Board that 
Financial statements do not contain any materially 
unture statement or omit any material fact or contain 
statements that might be misleading

√

3(3)(a)(ii)
Financial statements together present a ture and fair 
view the Company’s affairs and are in compliance 
existing accounting standards and applicable laws

√

3(3)(b)

To the best of knowledge and belief, no transaction 
entered into by the Company during the year which 
fraudulent, illegal or violation of the Company’s code 
of conduct.

√

3(3)(c) The certification of the MD or CEO and CFO shall be 
disclosed in the Annual Report √

4.
Board of Directors’ Committee : For ensuring good 
governance in the company, the Board shall have at 
least following sub-committees :

4(i) Audit Committee √
4(ii) Nomination and Remuneration Committee √
5. Audit Committee
5.1 Responsibility to the Board of Directors
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Status of compliance of Corporate Governance

Condition
No. Title Compliance status Remarks

 (if any)

Complied Not 
Complied

5(1)(a) The Company has an Audit Committee as a 
subcommittee of the Board of Directors √

5(1)(b)

The Audit Committee assist the Board of Directors 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;

√

5(1)(c) The Audit Committee is responsible to the Board; the 
duties of the Audit Committee clearly set forth in writing √

5.2 Constitution of the Audit Committee

5(2)(a) The Audit Committee shall be composed of at least 
3(three) members; √

5(2)(b)

The Board of Directors appointed members of the Audit 
Committee who shall be non-executive directors of the 
company excepting Chairperson of the Board and shall 
indlude at least 1(one) independent director

√

5(2)(c)

All members of the audit committee are “financially literate” 
and 1(one) member have accounting or related financial 
management background and 10(ten) years of such 
experience

√

5(2)(d)

Board of Directors appoint the new Committee 
member(s) to fill up the vacancy immediately or not 
later than 1 (one) month from the date vacancies in the 
Committee

√

5(2)(e) The Company Secretary shall act as the secretary of 
the Committee √

5(2)(f) The quorum of the Audit Committee meeting shall not 
constitute without at least 1 (one) independent director √

5.3 Chairperson of the Audit Committee

5(3)(a) Independent Director is the Chairman of the Audit 
Committee √

5(3)(b)

In the absence of the Chairperson of the Audit 
Committee, the remaining members may elect one of 
themselves as Chairperson for that particular meeting, 
in that case there shall be no problem of constituting a 
quorum as required under condition No.5(4)(b) and the 
reason of absence of the regular Chairperson shall be 
duly recorded in the minutes.

No such situation occured

5(3)(c) Chairman of the Audit Committee shall remain present 
in the Annual General Meeting (AGM) √

5.4 Meeting of the Audit Committee

5(4)(a) The Audit Committee shall conduct at least its four 
meetings in financial year √

5(4)(b)

The quorum of the meeting of the Audit Committee shall be 
constituted in presence of either two members or two-third 
of the members of the Audit Committee, whichever is higher, 
where presence of an independent director is a must.

√

5(5) Role of Audit Committee

5(5)(a) Audit Committee oversees the financial reporting 
process √

5(5)(b) Audit Committee monitor choice of accounting policies 
and principles √
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Condition
No. Title Compliance status Remarks

 (if any)

Complied Not 
Complied

5(5)(c)
Audit Committee monitor Internal Audit and 
Compliance Plan and review of the Internal Audit and 
Compliance Report

√

5(5)(d) Audit Committee oversee hiring and performance of 
external auditors √

5(5)(e)

Audit Committee hold meeting with the external or 
statutory auditors for review of the annual financial 
statements before submission to the Board for 
approval or adoption

√

5(5)(f)
Audit Committee review along with the management, 
the annual financial statements before submission to 
the board for approval

√

5(5)(g)
Audit Committee review the quarterly and half yearly 
financial statements before submission to the board 
for approval

√

5(5)(h) Audit Committee review the adequacy of internal audit 
function √

5(5)(i) Audit Committee review Management’s Discussion 
and Analysis before disclosing in the Annual Report √

5(5)(j)
Audit Committee review statements of significant 
related party transactions submitted by the 
management

√

5(5)(k)
Audit Committee review Management Letters/Letter 
of Internal Control weakness issued by statutory 
auditors.

√

5(5)(l) Review the Management’s Discussion and Analysis 
befor disclosing in the Annual Report. √

5(5)(m)
Money is raised through IPO. RPO/Rights Issue the 
company shall disclose to the Audit Committee about 
the uses/ applications of funds.

Not applicable

5.6 Reporting of the Audit Committee
5(6) (a) Reporting to the Board of Directors

5(6)(a)(i) The Audit Committee shall report on its activities to the 
Board of Directors √

5(6)(a)(ii) 
(a)

The Audit Committee shall immediately report on 
conflict of interest. No conflict of interest

5(6)(a)(ii) 
(b)

Suspected or presumed fraud or irregularity or material 
defect in the internal control system. No such situation occured

5(6)(a)(ii) 
(c)

Suspected infringement of laws, including securities 
related laws, rules and regulations. No such case raised

5(6)(a)(ii) 
(d)

Any other matter which shall be disclosed to the Board 
of Directors immediately No such situation occured

5(6)(b)

If the Audit Committee reported to the Board of 
directors about anything which has material impact 
on the financial condition as result of operation. Audit 
Committee funds that such rectification has been 
unreasonably ignored; the Audit Committee shall 
report such finding to the Commission.

No such situation occured

5(7)
Report on activities carried out by the Audit Committee, 
under condition 5.6.(a)(ii) above during the year, shall 
be signed by the Chairman of the Audit Committee

√

6. Nomination and Remuneration Committee (NRC)

6(1)(a)
The Company shall have a Nomination and 
Remuneration Committee (NRC) as a sub-committee 
of the Board;

√

Status of compliance of Corporate Governance
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Condition
No. Title Compliance status Remarks

 (if any)

Complied Not 
Complied

6(1)(b)

The NRC shall 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, top level executive;

√

6(1)(c)
The Terms of Reference (ToR) of the NRC shall be 
clearly set forth in writing covering the areas stated at 
the condition No.6(5)(b).

√

6(2) Constitution of the NRC

6(2)(a) The Committee shall comprise of at least three 
members including an independent director; √

6(2)(b) All members of the Committee shall be non-executive 
directors; √

6(2)(c) Members of the Committee shall be nominated and 
appointed by the Board; √

6(2)(d) The Board shall have authority to remove and appoint 
any member of the Committee; √

6(2)(e)

In cash 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 
occurring such vancy in the Committee;

No such situation occured

6(2)(f)

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

No such expert appointed

6(2)(g) The company secretary shall act as the secretary of 
the Committee; √

6(2)(h) The quorum of the NRC meeting shall not constitute 
without attendance of at least an independent director; √

6(2)(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.

√

6.3 Chairman of the NRC

6(3)(a)
The Board shall select 1(one) member of the NRC to 
be Chairperson of the Committee, who shall be an 
independent director.

√

6(3)(b)

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;

No such situation occured

6(3)(c)

The Chairperson of the NRC shall attend the annual 
general meeting (AGM) to answer the queries of the 
shareholders; In absence of Chairperson of the NRC, 
any other member from the NRC shall be selected to 
be present in the AGM for answering the shareholder’s 
queries and reason for absence of the Chairperson of 
the NRC shall be recorded in the mnutes of the AGM

No such situation occured

Status of compliance of Corporate Governance
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Condition
No. Title Compliance status Remarks

 (if any)

Complied Not 
Complied

6.4 Meeting of the NRC

6(4)(a) The NRC shall conduct at least one meeting in a 
financial year; √

6(4)(b) The Chairperson of the NRC may convene any emergency 
meeting upon request by any member of the NRC. No such situation occured

6(4)(c)

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)

√

6(4)(d)
The proceedings of each meeting of the NRC shall 
duly be recorded in the minutes and such minutes 
shall be fonfirmed in the next meeting of the NRC.

√

6. 5 Role of the NRC

6(5)(a) NRC shall be independent and responsible or 
accountable to the Board and to the shareholders; √

6. 5(b) NRC shall oversee, among others, the following matters and 
make report with recommendation to the Board: √

6. 5(b)(i)

Formulating the criteria for determining qualifications, 
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:

√

6(5)(b)(i) 
(a)

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

√

6(5)(b)(i) 
(b)

The relationship of remuneration of performance is clear 
and meets appropriate performance benchmarks; √

6(5)(b)(i) 
(c)

Remuneration to directors, 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;

√

6(5)(b)(ii)
Devising a policy on Board’s diversity taking into 
consideration age, gender, experience, ethnicity 
educational background and nationality;

Under Process

6(5)(b)(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;

Under Process

6(5)(b)(iv) Formulating the criteria for evaluation of performance 
in independent directors and the Board Under Process

6(5)(b)(v)
Identifying the company’s needs for employees at 
different levels and determine their selection, transfer 
or replacement and promotion criteria;

Under Process

6(5)(b)(vi) Developing, recommending and reviewing annually 
the Compay’s human reources and training policies √

6(5)(c)

The company shall disclose the nomination and 
remuneration policy and the evaluation criteria and 
activities of NRC during the year at a glance in its 
annual report.

√

7. External or statutory Auditors

7.1
The issuer company shall not engage its external or 
statutory auditors to perform the following services of 
the company namely :

Status of compliance of Corporate Governance
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Condition
No. Title Compliance status Remarks

 (if any)

Complied Not 
Complied

7(1)(i) Appraisal or valuation services or fairness opinions; √

7(1)(ii) Financial information systems design and 
implementation; √

7(1)(iii) Book-keeping or other services related to the 
accounting records or financial statements; √

7(1)(iv) Broker-dealer services; √
7(1)(v) Actuarial services; √  

7(1)(vi) Internal audit services or special audit services; √

7(1)(vii) Any services that the Audit Committee determines; √

7(1)(viii)
Audit or certification services on compliance of 
corporate governance as required under condition 
No.9(1);

√

7(1)(ix) Any other service that creates conflict of interest √

7(2)

No partner or employees of external audit firms shall 
possess any share of the company they audit at least 
during the tenure of their audit assignment of that 
company; his or her family members also shall not 
hold any shares in the said company; Provided that 
spouse, son, daughter, father,mother, brother, sister, 
son-in law and daughter-in-law shall be considered as 
family member.

√

7(3)
Representative of external or statutory auditors shall 
remain present in the Shareholders’ Meeting (AGM or 
EGM) to answer the queries of the shareholders

√

8. Maintaining a website by the Company

8(1) The Company shall have an official website linked with 
the website of the stock exchange √

8(2) The Company shall keep the website functional from 
the date of listing √

8(3)
The Company shall make available the detiled 
disclosures on its website as required under the listing 
regulations of the concerned stock exchange(s)

√

9. Reporting and Compliance of Corporate Governance

9(1)

The company shall obtain a certificate from a 
practicing Professional Accountant or Secretary 
(CharteredAccountant or Cost and Management 
Accountant or Chartered Secretary) other than 
its statutory auditors or audit firm on yearly basis 
regarding compliance of conditions of Corporate 
Governance Code of the Commission

√

9(2)

The professional who will provide the certificate on 
compliance of this Corporate Governance Code 
shall be appointed by the shareholders in the annual 
general meeting.

To be complined 
upcoming AGM

9(3)

The directors of the company shall state, in accordance 
with the Annexure-C attached, in the directors’ report 
whether the company has complied with these 
conditions or not.

√
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Sl.N Name Designation Number of shares held

1 Mr. Mohammed Musa Chairman              1,063,181 

2 Mr. Zoynal Abedin Chowdhury Vice-Chairman            1,064,687 

3 Mrs. Shahida Akhter Director               1,063,282 

4 Mr.  Abul Kalam Director 2,214,337

5 Mr. Md. Tayabur Rahman Director 1,3 28,596

6 Alhaj Md. Masud Hossain Director            1,328,596 

7 Mr. Shabbir ul Kabir Director            1,303,6 95 

8 Mrs. Nurun Nahar Director            1,199,897 

9 Mr. Md. Masud Karim Director               1,071,798 

10 Mr. Ifthehar Maleque Director               1,064,573 

11 Dr. Jahanara Arzu Director 1,073,387

12 Mr. Md. Nurul Islam Director     1,064,449 

13 Mr. Abu Mohammad Director              1,063,145 

14 Mr. Md. Amirul Islam FCA , FCS Ind. Director -

15 Mr. Abu Mohammed Abid Chowdhury Ind. Director -

16 Hazi M. A. Malek Sponsor               40 

17 Alhaj Md. Shafi Sponsor               52,917 

18 Alhaj Md. Abdul Maleque Sponsor               274,248 

19 Alhaj Md. Yousuf Chowdhury Sponsor             89,240 

20 Alhaj Md. Shahjahan Sponsor               74,190 

21 Mr. Showkat Alam Sponsor               145,326 

22 Mr. Shah Alam Chowdhury Sponsor               228,054 

23 Mrs. Shafina Shahreen Sponsor 3,034 

24 Mr. Nabab Siraj-ud-Dowla Sponsor              1,063,398 

25 Mrs. Rosy Rahman Former Director              1,064,660 

26 Mr. Golam Kibria Former Director              290,000 

27 Mr. S. M. Shafiul Bari Former Director              1,009,318 

SHARE HOLDING POSITION OF DIRECTORS, SPONSORS 
& TOP EXECUTIVES (AS ON 31ST MAY 2022)


