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All Shareholders

Securities and Exchange Cormmission

Insurance Developrmeant and Regulatony Authority
Registrar of Join Stock Companies & Firms

Dhaka Stock Exchange Limited and

Chiftagong Stock Exchange Limited

Daar Sir (s),

ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2011

The undersigned has the privilege of torwarding a copy of the Annual Report of Pioneer Insurance Cornpany Limited
together with the Auditors’ Report & Audited Staternent of Financial Postifion (Balance Sheet) as of December 31,

2011, Staterment of Comprehensive Income (Profit and Loss Account], Cash Flow Statement and Changes in Equity
for the year ended December 31, 2011 along with notes theron for kind informnation and record.

Sincenaly yours,

PO .

5.M. Mizanur Rahrman
Company Sacetany



Notice of the 16th Annual General Meeting

Notice is hereby given fo all Shareholders of Pioneer Insurance Company Limiled whose names appear in the Share
Register on Monday , May 21, 2012 that the 14th Annual Genenal Meeting of Ponser Insurance Company Limited will be
held on Wednesday, June 13, 2012 at 11 AM. of Officerns Club, 26 Bally Read | Dhoka-1000 1o fiansact the Iollowing
special and Ondincry businesses:

AGENDA

A As Special Business;

To consider and # deermad fit fo pass, with or without modifications, the Special Resolution for amendment of clause Mo
& | of Memorandum of Association and the Amicles No, &1 (), 308 91t 309 of Afficles of Association of the Company. The
proposed Special Resclufions are as follows:

(il To armend the clause No. & | of Memorandum of Association fo Increass the Authonised Copital of the Company from T
50 Crore to Tk, 100 Crons:

Resaived that the existing clouse No. & 1 of Memaandum of Assaciation of Pionesr Insuronce Company Limited be and
are hereby substifuted Dy the following amended vesion:

A WEEALR

Existing Proposed
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Ty, = o Fmmumnts Aas s wws e i TG, wEHA & Froen® wops s e e afe

(] To amend the Aicles No. & | (F), 3oB d38 309 of Arficles of Association

“Resolved that the exisfing arficlss No. & | (), 328 47t 309 of Adicles of Associafion of Ploneer Insurance Company Limited
be and ae hereby substituted by the following amended version :

Heafafy A @ | (W) R PR

Existing Proposed
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wmmmmcmmbﬂnﬂummmmmmmm the Regisinar
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redevant laws.”

B. As Ordirvary Businesses:
o, hmuﬂﬂmmmmmn{hamdurmreguﬂmmmdr:mmmwhmmrmdm
st Decembet, 2011,

ﬂE.hrﬂcﬂhr&.cwﬁﬂﬂuﬂmﬂﬁﬁhﬁmﬂﬂmlmmwmwﬂmmmﬂ
the year ending 31st December, 2011 NHWMFMMIM@MM@GMWW
with the Auditor’s Repor,

ua.hmmmmmaﬂadammmn.
04. To appoint Auditors for the yaar 2012 and fix their remmunaration.
m.hammmmaammmmmummdmcm.

m!nmmmmmmmmmumammmmmmﬂmmmm
Mr.Q.A.EM.S&MHWIHD&MW}aneﬂmmJGnme. 2012 ( Section 110 of The Companies Act. 1994).

BY ORDER OF THE BOARD OF DIRECTORS

alade

§.M. Mizanur Rahman
May 22, 2012 Cormpany Seciafary

Nolai:
{4, The “Recond Dale” i Monday, May 29, 2012, Sharehoioiers, Whoss normies one found recorded in fhe shore register on e Fecord Doie”, shal
mmnmmmwnmmmﬂ

02 A mamssr enfiiod fo anend ond voie at tha abown mesting gy appoini o proxy (o3 nrmmamdmnwmnnunmﬁm
Company] on histhar bahall The Prawy forn duly stormped and Signed shofl be submitted of the regitenad ofice of he company af least 72 hours
bofore ihe meeding.

(3. Endy fo mmwmamwummwmlmmmm of the Afendionss S0 orinfed wiify e
Annusc Repar. Mo Guasts and Chilhen shall be afiowsd anifance in e meeting.
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To be the leading non-ife | ., any of
Bangladesh by delivering s promiss fo all fts patians,
employees, shareholders ond Banglodesh,




Our Mission

1o cﬁh‘nim thi retention of non-Ife insurcnce business and therstby soving hard-eamed
forsign-curency for Bangladesh,

To use Risk Manogerment Technolagles o minimize fhe dmount of national oss.

To ;}m‘l‘ﬂ'ﬂ |mefm of the srl]lﬂi’nldersb.fﬁewerm Dest retums ngﬂlrst ThEh‘ Mhmhm‘ﬁ
To maimize pmﬁt and fo ensure the weliare of the employaes,

Tnﬁﬁbﬁhgﬂodmcafmm company and the Insurance indusiry as o whole.

- To infreduce non-fradifional sociol insurance products rurmﬂnmpﬁa 1o being them under
- the insuronce umbreto for enhonced soclal secuity



Our Focus

Tirmnedy and optimally efficient service delivany through
every operation and frorm all echelons of the
manogement




Our Proposition \

Wiz kniow yourt life can go on witfiout Fioneer, ond fhemion if you gve us o
chance, we will prove It 10 yau that we ot Plonee fry hardes to make your life g
litthe micee secure, a litthe rmoe enfoyable everny day




Core Values

Cur core values are the guiding beacons for the
process of organizational development and
growth:




A group of enowned aond celabrated enhapreansurs
esfablished Fioneer Insurcncae Company Limited in 1994 1o
cory out non-ie insuance businass with an object o

* maove forward fo bring a positive change
« work as a heam 1o prospes
* join forces 1o create a bafter anvironmeant for tha neaxt

genenation,

Fioneer Insurance Company Limited, sponsored &
founded o5 o publicly toded compary by having
authoized copiial of k.50 millon & poid up copiial of
T.271.87 milion, The Compony is enlisted with Dhoko
stock Exchange and Chiffogong Stock Exchange and has
besn declaring dividend every year since inception. The
Comparw hos been assigned “AA-° by Credit Rating
Inforrniotion and Services Limied (CRISL), where AA- sfonds
for vary high claim poving abiifty.

Pioneer Insurance Cormpany Limited has alwaoys hod the
advartoge of visionary lsodeship. Our curent Cholmman
Mr. Topan Chowdhury, s olso the Monaging Director of
Square Group and wos Adviser to the Core Toker

12 [ Pioneer Insurance Compary Limited, Annual Report 2011

Government of tha Pecple’s Republic of Banglodesh, Our
immediote past Chalman Mr. M Anis Ud Dowia 5 the
Chalman of ACH Limited, Ouw founder Chalmmon Syed
Marzw Elohi i Chairman of Apax Group also wos fwice
selected an Adviser 1o the Coe Toker Govemment of the
Peopie's Republc of Bangiodeash. Our formar Chaimman Mr
AWM, Rohmatuliah i on honoratle Memiber of Porliament
ocnd Monoging Direclor of Apex Tonnary Lid. Thay ore
omongst the most successful and mast respected
business entreprenaurs of the country.

The compony hos o good number of dedicated and
highly professional employees suppored by gquolfied,
enperenced & technically sound execulives. The
Managing Dirsctor of the company, Mr QAFM. Serajul
Isharm hos o past-graduate cegrea in science ond olso s 0
hoider of Diploma in Ganenal Inswrance from Bonglooesh
Insurance Acodermy. He hos edensive expafence ond
expertise in nsurance and Reinsurance. Prior 1o joining
Pioneer insuance Compony, he was Depuly Managing
Dérector of Progafi Insurance Utd and Deputy Genenal
Manoger of Sodharan Bima Coporahon,



The Company underwrites all types of General Insurance Business such os:

Products of

Pioneer

Insurance

Naorine Insuroncea

Cango Insurance

Hull Insurance

Freight Insurance

Firg Insulonce

Fre and Allled Perils Insurance

Insurance of Conseguential Loss due to Fire
Housshold Insurance

Hotel Cwners Al Risks Insurance

Imciustricl All Risks Insurance

MOIOr INguIGanCa
Comprehensive Insurance
Act Only Liakility Insurance
Increcsed Liobity Insumnce

AsdcThon Insurancs

Hull Insurcnce, Liatlity Insurance

Deductible Insurance WAR Insurance, Crew Personal
Accident insuraonce

Enginesning Insurance

Contractons Al Risks Insurance (CAR)
Confraciors Plant & Machinery Insurance [CPM)
Erection All Risks Insurance (EAR)

Mochinary Insurance (MB)

Machinery loss of profit Insurance (BIMB]
Electronic Equipment Insurance (EEI)
Deteronation of Stock Insurance [DOS)

Enargy Risks Insurance [Offshoma & Onshoa)
Power Plant Insurance

Boiler and pressune Viesseds Insuronce

Lift, Escalator and Hoisting Equiprment Insurance

Miscelonsous Insurance

All Risks Insurancea

Casn/Property In Fremises Insurance
Moneyicash in Transit Insurance
GanemlPublic Linbiity Insurance
Comprehensiva Genaral Labiity Insurance
Ermployers Liability Insurance

Products Liability INsurance.
Frofessional Indemnity Insurance
Directors and Officers Liability Insurance
Personal Accident Insurance

Feoplas Pamsonal Accident Insurance
Owverseas Mediclaim Insurance

Calular mobils Phone Insurance
Fidelity Guarantes Insuance

Hola in One Gulf Toumarment Insurancea
Meon Sign Insurance

Plote Glass Insuronce

Rubber Plantation Insurance

LoCkes INsuance

Group Hospitalization Plan Insurance

Pionesr Insurance Company Limited, Annual Report 2011 | 13



The Recognitions




Pioneer feels honoured to share its recognition with its valued clients for being awarded:

the Bast Comporate Award 20011 by Insfitute of Cost anc Crast 0z the Best Ingurance Company of Bangiodesh in 2011
Monagement Accountants of Bonglodesh by Bank Bima Arthanithy

s thalr confidence and Inspiration

Flonesr Insurance Company Limited, Antual Report 2011 | 15



Chalrman
Tapan Chowdhury

Directors
M Aniz Ud Dowia
A K M. Rahmatuliah, we
Syed Masim Manzur
Alarmglr Shamsul Alamin
Yasmeen Rahrman
Sytvang Sikcler
M. Naseemul Hys, Fcs
Shusmita Anis
Fahama Khan
M. A, Majed
Parveen Akhter
Rozra Afroze

Abdul-Muyesd Chowdhury

Managing Director
& A F M. Serajul lslam

16 | Ploneer Instrance Company Limited, Annual Report 2011
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Souome informatics Lid,

Souane Yons Lid

Squone Consurme Prodlucts Lid,
Souang Health & Hygiens Products Lid.
Squcre Securie: Manogement Lid.,
Soquoe Agro Developmant ond Processing Lid
Souon Herbal and Muraceuticals Lid,
Souane Alr Lid.,

Askios Lid

Sabarpur Tea Company Lid
Maaganga Communications Lid,

Former Adviser of the Corstaks:
Government of Banglodesh

Foarmer President

MetopoBon Chormber of Commenca &
Irchustny. Dhoio

Banglocash YMCA
Bangiogesh Bapls! Church Fallowship [BRCF|
Chaitrman

Banglodesh Association of Pubicly Listad
Companias [BAPLC]

Hatonal Chasian Falowship of Bongiaoiash [MCFE|
Banglodash Baptist Chusch Felowship Trest
[BBCFI). Koinonio

Direcior
Drakn Rock Eschonge

Exacutive Committae Mambad
Bomd of Govemnaonr of Bongiodash Enterpise
Irsifute (BE(

Board of Deecions of Banglocesh Tasdie Mis
Associofon

Bongiodesh Associotion of Phaormoceuncal
Inchusiniess [ARY)

M Anis Ud Dowla, Direclor

Chairman

Arvanced Chemicol ingusmas Lid
A Sa Lirmited

A1 Pure Four Lid,

ACI Foods Uid

Fremiofles Mostic Lid.

Cradatee Cammunication Lk,
AC| Moton Lid

AC| Gookei Agrovet Pévale Lid,

A1 Logishcs Lid,

Sangiadash Crop Protecton Asociation

Managing Direclor
A Fosrrukaions Lid,
Coreidoted Chermicols Lid,

Direclor
A1 Agro Chemicoles Lid

Credi Rating Agency of Bongiodesh Lid,

Apay Legihes Crait Lid,
Fiwtoain insachicices L.
Fochastic Logic Lid.

Direcior of non-profit organizafion

AL Foundolion

Commities Membear

Bangiadesh Empioyers' Fadenafion
Forrres President

Maimopolion Chamber of Commence &
Ireciustry, Dhioko

A KM, Rahmatuiah, v Directar

Member of Parliament
(19846-1988,1994-2001 & 2008-2013)
Chairman

F B Fohwaar Lid.

Food bed Foot wear g

Managing Direcior
Apex Tannery L1,
Daichipay Taxtiie Mis Lig

Apex Propery Lig,

Chaiman Standing Commitise an Minksiry
of Infarmaticn

Member of Pafiamentary Standing
Committes on Ministry of Liberalion War
Afialrs

Member of Pariomentary Public Accounts
Cemmithee- Banglodesh Jatiya Sangshod
Chief Advisar

Bangiodedh Frshed Leathar
Laamesgoods ond Footwear Expoers’
Associafion [BFLL & FEAL

Dhoko Mahonopor Samity (Dncko Sanmity)

Sanate member Dhaka University

Plgneer [rserance Company Umited, Annuad Beport 2011 1 17



Syed Nasim Manzur, Director

Managing Direclor
Apax Adelchi Footweo Lid
Ape Enfamiises Lid,

Director

Apes Tanneny Lid

Ao Photma Lid

Apey Irvastmenis Lid

ey Advertising Bonginoash Lid.
Acdaichi Footwear Bangiodesh Lia
Suanturm Consurmer Salutions Lid
Biue Ocean Foobseaor Lid.

Sylvana Sikder, Direcior

Managing Director
¥ Oresses Lid.
Falrmal Pockoging Lid
Florcll ACCessonias Lid
MK Impotans Lid

Director

Padrmal Gamments Lid

Polmal Knifweor Faciony Lid,
Poimal Goments Washing Lid,
Progafi Fashiomnwear Lid

MK K. Knitweor L.

The Docoa Dyeing Gamants Lid
Paimal Gormants Hosiary Lid,
Poimial Shyies

Alamigir Shamsul Alamin, Direcbar

Managing Directar

Poromount Properies Lid
Shoppars Wordd Lid

Direcior

Shvarrsul Alormin Cofton kiks Lid
Fuad Spinning Mils Lid

54 Sponing Wills Lid

Shormsul Alomin feal Estare Lig

Shorrisul Alormin PROTMOCSUNCoR g

M. Naseemul Hye, FCs, Director

Exacufive Director
Bashundhora Group

I8 | Plianesr Insurance Company Limited, Annual Repart 2011
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Yosmeaen Rahman, Direcior

Shusmila Anis, Director
Shoreholding Direchor

Advanced Charmical iIndusinss Lid,

shochostic Logic: Lid

AC! Fomnulalions Lid
Consoiidatad Chamicals Lid
A Formulction Lid
Nomines Direcior

AICT Pune Flour Lid.

AL S0 Lid




Fahama Khan, Director

Director

Hadoyetullah Secunfies Lid,

Apex Leotnescrall Fashion & Accassones Lid
Apex Property Lid

Foaf Bed Footweor Lid

Former Sponsor Director
Bl Trust Bank Lid,

-r‘_}.- ¥

Parvesn Akhter, Director
Managing Director

Parvin Properiles & Technologies Lid,

Abdul-Muyeed Chowdhury, Director

Former

Achviser In fhe Comefoker Goversnment of
Banglackesh, 2001

Secredory o the Govt. of Bangindash [1994-2000)
Chairmar- MER

Manoging Direchor Biman Bongladash Aifines
Prasidiant. Nafional Shooling Fedesoiion of Banglodash
SME Foundiosion

Vice President. Banglodesh Olymplc Assoclation

Executive Diractor
BRAC

Choirparson

BRACMET Lid

Tigar Tours Lid,

Bangiodesh Youth Enferprise Advice and
Hefdp Cantar [BYaah)

Socisly for Amisionca fo Haosing impased Cihikcien [SAHIC)

Member
BRAC Unbsesty Goveming Boord

Director:

WLUILL Bangiodash Lid
Ormaard Fueds Ud.

Omena Paholeum Lia

Independent Direcior
summit Allance Port Lid,
Oceon Contoiners Lid

M. A. Majed, Director

Executive Director
Apax Tannery Lid

Q.AFM. Serajul Islam, Managing Dirsctar

Ploneer Insurance Company Limited, Annual Report 2011 | 19



Executive Roster




Managing Direcior
SLAFM. Serajul islarn

Adviser

M. Nazim Uddin Al Azad

Deputy Manoging Director &k Company Secrelary

SM, Mizanur Rahrman

Deputy Manoging Direcior

Dipak kumar Chakroborty
Al Moeiz Laiwala
Salimur Reza Chowdhury
Shamima Fatzy
Showkat Hossaoin Siddild

Assiztant Maonaging Directar

AKM. Jashim Uddin Ahrmed
Md. Abidul Hoque
Tarik Ur Rahrman

Shabbir Ahmeduliah Sinha

Maonjundl Hoque

Execufive Director

Salim Sajiod Hogue

Maznd islam Talukder

Md. Mahabbatur Rahman Khan
Md. Numunnabil Siddique

Sk, Rahat Ahmed

Ava Dutta

hd. Shahidul Islkam

Gazi Shawkat Hossain (Munim)

General Manoger

Medl. Magsudul Hag
Banu Lal Sorkor
Shamsur Roharman Khan
Ahmed Tazdiqul Mowla
Md. Rafiqul Hoque

Chief Financial Officer

Dhuba Kurmnar Guho

Shariful Islam Chowdhury
Mohd, Abu Taab

Abdul Momen

Md, Zokir Hossain

ASM. Sclohuddin

Md. Musa Reza Siddiqu
Md. Abdul Mannan
Wd. Mustafa Sarwar
Kazi Mizanur Rahman

Pioneer Insurance Company Limited, Annual Report 2011 | 21



Senior Deputy General Manager

Md. Soidur Rahaman

Biswa Nath Bhottochargee:
Kazi Shorab Hossain
Chandan Bikash Chowdhury
Syed Mohammed Shall Ulliah
S Jasirn Udedin

Deputy General Manager

Mohammod Gholam Jiani
karmnul Alorm

8.0, Mazmul slam Bhulyon

Arminad Hoque

Abdul Hannan Chowdhury

M. Mazib kgbal

Nasima Rahman

S.M.A Ahsan Tuhin

Assistant General Manager

Md, Shohnooz Chowdhury
Md. Rejoul Hogue

Aslam Mostafa

Md. Moninuzarman

Abdufioh Khaled Muhammaod
Syed Moinuddin Baharam
Moharmmod Al-&min

Md. Tofoyel Ahmed

M, Abul Koshern

Syed Shamim Hossain

Md. Zahicdul islam

Lustfur Raharman

Bipul Majurmder

Artwiarul Azirm

M. Shaficpul Blam Chowdhury
Knondaker Shah Jalal

AWM. Dewan All Akbor

M. Bodnd Alam

Manager

Md. Nazrul lslam

Md. Amnirwl 5lam

Md. Abdus Sakam

Md. Maohabub Alarm
Yasmin Akdher

Md. Sharmsul Arefin
Farhana Yasming
Hatez Maofazzol Hossain
Mo, Shofwahan Khan
Md. Masudur Rashid
Redwanu Haque

Md. Hekmot Al Munshi
Farzona Amin

Md. Shohdat Hossaln Potwary
Maoshiur Rahrman
[ftexhanl Hug

22 | Poneer Insurance Company Limited, Annual Resart 2011

Md. Arman Uliah Armcan
Mashoraf Hossain Majumder
Mdl. Shahanur Raharman
Sharmsun Nahar

Md. Zakir Hossaln

Azaz Mohammad Naamul Huda Chowdhury

Utpal Barua

Mohammod Babw Hossain
Hobiour Roharman Chowdhuny
AL, Abdul Alm

Md. Yeakub Hossain (Kabul)
Akzar Hossain

Md. Abdullah Al-Noman

Charaan konti Dhor

Md. Abu Boker Siddique
Abdulioh Al Mormun

Md. Mafiz Uddin Sikdar
Raficul Iskarm

Md. Al Abbos

Sharwar Hosan

Zulfiker Hossain Chowdhuny
Alit Chandra Bhowrmick
Md. Mahiuzur Rohrman
SM. Faknrul Islam

Mridul Konfi Basak

hid. Abdul Mannan

AT M. Khaoleguezrman

Md. Mizonur Rahmman
Fazle Ghond @uader (Farid)
hid. Olbwdur Rahrman Khan

Hali Md. Ghausul Iskam
Regwornul Karim

Mid. Sayedul Hogue

M. Josim Uddin

Fijush Kumar Dutta
Khandaker Mosk Uddin
Kozl Md, Mizanur Rahman
Md, Abu Toher Maolicoh
Kiazi Sirotul Hogue

Abu Maser Md, Shakowath Hossain
S.M. Karmal

Muharmirmad Abdur Rakib
Robeya Akber [Shimiu)

Md. Zahurul islam

Ratna Barua






Local Office

Mr.5alimur Reza Chowdhury
Deputy Managing Director

Adidress: Syrmphany (Sth Floor)

Piot# 5E [F) 9, Rood#® 142

South Avenue, Guishan-1, Dhole-1212
Prons: 9857858817512 [Hunt] Ex.- 104
Foc BB02-881 7234, BE02-881 7264
Mob#a: 01711543332

a-mail; IoooiEpionsemeunance.com_ bad

Gulshan Branch

Mr. Showkat Hessaln Siddiki

Deputy Managing Direchor

Acceess: upayan Golden Age (48 Floar)
Plot # Oé, Block # CWN[C )

P9 Gulshan Avenue, Dnco-1212

Prome: BR33543, Fow: B6-02-98956509
Mobiie: 01713431372, 01817518887
E=madil gushanidpicnseirasronce.com.bd

V.I.LE Rood Branch

M. Shariful Islam Chowdhury
Deputy Managing Diechor

Adidress: City Hearf [9th Fioor|

Suit No, 102, 47, MNeya Poltan

VP Rood, Dhaka-1000

Phone: 9355951, 8319117.8322827
Fox: 9343268, Mobla: 01713431388
e-mai vipdiplonasinsuonce. com.bd

Shantinagar Branch

Mr. Monjurul Hogue

Assistont Manoging Direcior

Addrass: Noved House |15t Floor)

137 Shartinagar, Dhako-1317

Phone: 3347330, Fac 9347337

Mobde: 01 730323537

&-moil: shanfinogani pioneednsurance. com.bd

Dilkuzha Branch

Mr. Shabbir Ahmeduliah Sinha
Assistant Manoging Director

Adickess, Jibon Birma Bhaban

10 DilkLigne A, Dhaka- 1000

Phone: 9564717, 9544683

Fone 8802-9553430

Mobdle: 01713033441

@-moll: dlkshompionesinaronce.com bad
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B.8. Avenue Branch

Mr. Md. Abidul Hagque

Assisiont Manoging Direclor

Adciress: 26 B.R Avenuwe [3rd Flood], Dhoko- 1000
Phona/fax: F857672

Meobile: 01713431352

e-mal; bboEpionsainsurance, corm. bd

Kowran Bazar Branch

M. Md. Mahabbatur Rahman Khan
Exacutive Direcior

Aciciess: Latif Tower | 10M Floor

47 Kowion Bapar Dhoko-1215

Phone; 7130534

Fox: 91 305835

Mobile: 01713431381

e-mail; kwnonbazonEpionsadnsuance com.bd

Utaro Branch

Mr. Md. Nazrul lslam Talukder
BEecutve Deector

Accrass: House & 18 |5ih Fioor)
Soncrgaon Janapath Rood

Sector # 9, UMham, Dhoko-1230

Phong: BR57EE1

Fox; BBO2-BF57841

Mobile: 01730-315982

a-mall: uftaaiE ploneaingurance. com. bd

Motijhesl Branch

Mr. Shamsur Rahman Khan

Genaral Manoogsr

Addess: Maak Marsion [2nd Floor

128, Maotijheel CiA, Dhaka-1000

Phone: 9561281

P 9558543

Mobda: 01713431389

a-rral: motijhesippionesinsuance com.bd

Imamgenj Branch

Mr. Biswa Nath Bhotlachargee

5r. Daputy Genend Managest
Address: Tajmabal Tower (89, (32 Floon
el Moulond Bozor, Dhcgas- 1100

Phone: 7318024

Fa: 7341091

Mobile: 01714114993

&-mal: mamgon|@pionesrinsrance com.bd



Moghbazar Branch

Mr. Mosharal Hossain Majumder

5. Daputy Genaral Manoger

Adichess: Guifesha Pinim. &9, Outer Circuler Rood
Oifice spoce No, D-4, 41h Fioos

Mear Moghbazar Chourasia, Dincka-1217
Phicne: 8333951, 33923

Fax B333457

Mobilke: 01730013434
e-moll-mghbEpionesdneuancs.com, bd

New Market Branch

M. Abu Baker Siddigul

Agsigtant Genenl Manager

Agciress: Rajdhani Compiex (5th Floor
23772, New Elephant Rood, Dhaka-1205
Phome: 9472408

Fo: BE21072

Mobie: 01713431353

e-mal newmarkekEplonesinsuance. com.bd

Norayangaon] Branch

Mr. M.G. Jilani

Deputy Genarl Manoger

Agcirass: 81/D, BB, Avarue

2 No., Roil Gate, Naroyangon| 1400
Priona/Fax: 7640892

Mobile: 01713431355

a-mok ngibiE@ploneeinsuonce. comubd

Tangail Branch

Mr. Md. Abdul Mannan
Assistant Genenal Manager
Adcress: Viclkaia Rood, Tangall
Phone: 0F21-62732

Mot 01713431385

e-mal; pleilongail@gmail.com

Faridpur Branch
Mr. 5.M.A Ahsan Tuhin

Deputy Genenal Manoger

Adiciress: Arzu Super Morket (2nd Fioor)
124 Mo Sorak, Forkdpur
PhanayFac D63 1 -86755

Mobde: 01713423497

a-rrall: picirdbEgmal.com

Agrabad Branch

Mr. D.K. Chakraborty

Deputy Manoging Director & Zonal-in-choge
Ackciiass: Suraiya Mansion (2nd Floor)

30, Agrabod CA, Chittagong 4100

Phone: 031-718526-7, 2517630-1, 2511182
Fae 723507

Mobila: 01713431387

e-midll: pleicigomgmail. com

Sheikh Mujib Road Branch

Mr. Md. Musa Reza Siddiqui

Genanal Manager

Address: Lokman Tower (3 Floor)

1645 Sk Mujit Read, Agrabed, Chitagong 4100
Phone: 031.723791,031-718397, Fax: 718806
Mohile: 01713431374

Khatungon| Branch

Mr. Chandan Bikash Chowdhury
5. Deputy Genanal Manage
Adiciess: 80, Khatlungoen] (2nd Fioor)
Chittagang 4100

Fhone: 031-630154, Fox: 031-630156
Motile: 01713431377

e-mal plcikibd@gmall.com

Jubilee Rood Branch

Mr. Md. Aman Ullah (Aman)

&, Deputy General Monoger
Address: 175 Jubliss Road, Chittogong
Phone: 031-2854514

Feoe 031-2854252

Mobile: 01713431392

a-mall: pliciioiE@grmol.com

Cox's Bazar Branch

Mr, 5.M. Fakhrul Islam

Assistant General Manoger

Adiciress: Mallicka Complex (2nd Fioon
Bumnese Morket, Main Rood, Cox's Bazar
PhonefFax: 0341-51214

Mobla: 017300461742

e-mail : piclcomgmal com

G.E.C.'S More Branch

Mr. Amirul Hogque

Deputy Ganenal Manager

Aciciness: MM, Tower {15t Floor)

[Oposite of Nasirabod Govt, Boys High Schoal]
1105 COA Avenue, Eost Nosiabod, Chilogong
Phore: 031-2554296

Foec Q31-2554297

hoGie: 01730315%81

e-mail; picigec@gmaill.com

Kodamtall Branch

Mr. Abdul Hannan Chowdhury
Deputy Genenl Manoger

Acdress: did Floon, 669/693 Alam Mansion
DT, kood, Dewanhol, Kodomiol

PS.: Doubla Mooning, Chiffogong

Phore: 256281 45-44, Fox: 03128377
Mobille: 01730332185

e-mail kdmiippionesinsuronce.com.bd
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Khuina Branch

Mr. 5k. Rahat Ahmed

Execufive Disctor

Adiciress: Noorahan Fiaza | st Floor)
Hoiding # 155, Sir ke Rood, Khuina 9100
Phone: 041-731015

Fox: D41-733726

Miciile: 01730312751

e-rnall: plcMnb@gmal com

Jessore Branch

Mr. Md. Abul Kashem

Assistont Genaral Manager

Address: 1, Municipol Marked (121 Fioar)
Jessore 7400

PhonaFa: DA21-68793

Mobda: 01713431341

Jhenaidah Branch

Mr. 5.M. Kamal

Manager

Addrass: Mallick Bhabon

2, Shahid Moshiur Ronrman Sasck. Jrenaldan
Phone: D451-41464

Mobile: 01713431354

Rangpur Branch

Mr Kazi Shorab Hossain

S Deputy Ganatol Manager
Address; Kerarmot Bhatsan | 15t Fioor
Holding # 2681, Poyro Chothar, Rangpur
Phona: 0521-62147

Mobibe: 01730323530

e-mgil: picimba@grmail.com

Modaripur Branch

Mr. Md. Rejaul Haque

Agistont Genanal Manoger

Addiess: Howioder Hommn Ploza (2nd Floos)
Puran Bazar Mododpu:

Phone: 0&61-62578

hoble: 01713431371

Barisal Branch

Mr. Md. Shahidul Isiam
Exacutive Direcior

Address: 5.5 Tower [4th Fioor]

10% Sodor Rood, Barsal
FhonefFooc 0431-61293

Mabile; 01730312754

e-mail. picl.balbranchi@grmal.com
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Gaibandha Branch

Mr. Udayan Sarker

Asgistant Manoge:

Address: Aanjibl Super Market | 151 Fioor
Kochaon Barar, Stafion Rood, Galbandha
Mobile: 01713-431 368

Comitka Branch

Mr. Mohammad Al-Amin

Assistant Gereral Monoget
Adcress: “Ganl Bhuyan Mansion®

Merw Bullclirg (151 Floor), Manohorpur, Comilla
Phaone; 0B1-636803

FaneDB1-61934

Mobda: 01713-431374

e-mall: piclcomiiabn@gmal.com

Syihet Branch

Mr. Ahmed Tazdigul Mowla
General Monoger

Acdaress: Lakdighle Par Syihel,
Phong: 0821-2832122, 2R32099
Maobile: 01 730-332188

a-mal: sfronchimgmal.com

Kurigram Branch

Mr. A.K.M. Dewan Ali Akbar
Assistant Generl Manoger

Acdiess: 2nd Mook, Dodamioo. Kudgram
Phone: 0581-51042

hooike: 01730-312753

e-moil: plcikmmib@grmall.conm

Narsingdi Branch

Mr. Md. Badrul Alam

Assistant General Manager

Agickass: Bhunan Shoping Mall [3rd Floor
Hormanong Sahar Moee, Sodar Rood, Narsngadl
Phone: 9452130

Mobie: 01730703586

e-mail: piclnasingdid@gmail.com

Pobna Branch

Mr. Md. Ali Abbas

Assistant General Monogar
Adciresss: 3rdd Floce, Koshem Plazo
A Homid Rood, Pobna

Frione: 0731-66629

Mobile: 01730703581



Pictorial Views

1




A view of 181 Annudl Genarc Menating

Shorehoicer EH]MHH‘Q aheecn ot 15th Amudl Ganan h.-'lamng

A pam vies' Of Shaisholdans present ot | S1h .ﬁ."n.nill',—:nnu Iesting

Sharenoider delvenng speach at 151 Annual General Meeting
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e o'

A porfial view of Biacedinary Genenl .’-.feeﬁng'haiu in :lr'mq

A partial view of Board Meeting held in Haad Cffice

N, Hoshirm Honun, President & CEQ, Malaysian Reinsurance
Bamod recently vsted our Haad Ciice
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CLASS-WISE GROSS CLAIMS PAID
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| consider it os an immensa privilege o welcome youoll fo
tr2 16ih Annual General Meeting of Pioneer Insuronce
Company Limited, The Annual Gensral Meeting may be
realad as a coponate parlioment where the sharehalders
exchonge views, passes valuoble opinion & fulee
guidelines for the continued growth of the company. The
company has aways benefifed as we could get fiesh,
new Ideas from each and every AGM, That is why we
alwiays give Ltmost imponance in aranging AGM.

in the vear 2011, we. the Board of Diecios. wee

progmatic fo the duties incumbent upon it in occodance

management of the company fo work independently,
playing the role of top supenvisors and odvised them
conceming the unning of the business, We were also
imvotved in the policy making decisions of fundamental
impanance fo the compony.

We all ore oware that 2011 was nol a smooth vear for the
economy. especially for the copital markets and he
financial senvices inclusiny. Despite all the froubles, Ploneer
Insurance Company hos achisved a growth of 28%
which is cutstanding and one of the best In the Industry.

The stellor pesformance of 2011 was possible becouse of
the hord work, commitment and dedication of all the
employaas of Pioneer Insurance Company Limited, and
on behall of the Board of Directors. | would lke to extend
rmy hearifel grofitude 1o eoch and evervone for a job well
done and 1o all the shareholders, cusiormers and business
associates for fhelr continued support to the company.
While we ore encouroged by the results ochieved, there
s stil much work fo be done as we confront the
chalenges and cpponunifies oheod fo scole new
heights, We mmain committed fo the relentiess pursuit of
providing value-odded products ond senvices o our
slakeholders, and delivering sustainable profit fo our
shareholders in fhe coming years.

A

Tapan MH-N‘Q



Managing Director & CEQ'S note




Recently published AM Best's Special Report highSghled the
Rainsurars  Resiiert  Against Wowes of Cotoshophas,
Economic Uncarairty.

in a word, “reslient” might best descibe the financial
posifion of giobal reinsurers, considerng the voldtie
aconomic conditions ond the frequent and severa loss
events of 2011 like Jopon earhquaoke & tsunamis. New
lealand eadbguake, Thaland flood, tomadoes across the
USA efc. The only yeor thal produced langer cumulotive
insurad cotoshophe lossas than 20011 was 2005, when
humcanes Kafring, Rita ond Wima (KRW]. in combination
wiit ather, smaller events. produced about 5125 billon In
industry losses.

The numenous oss events of 2011 came very closa fo that
fally with appeoxdmeatety 5110 billlon of Iossas. Still the worid
markat responded without any significant dislocafion o
sques?a on copocity. The January and Apdl 201 2 renewals
for the most part wene ordery & fimely. Copacity and
pricing generally remained fiat,

It 5 perinent fo ask why the morket did not fum moe
broodly, considering all that 2011 significant catastiophe
logsas, mecord low investrment yields, unceroin finoncial
markels ond the downgmade of LS. soversign debt. The
simple onswer is that reinsurance copociy remained
ample despite the mognifude of losses ond unrekenting
headwinds.

In spiter of the wodd market scenano some of the South Eost
Asan counties bodly affected by the mm:gﬁ ol
unprecadented flood dunng 2011, Country wise economic
josses during 2011 estimated as:

Counfry Economic loss in US §
Thailand 45 billon

Cambodia 100-141 rrillicr
Wietnam 135 rmiilllon

Loos 174 million

As a mesult the insuonce aarkel hos become hard in the
region. Bangladash also let the heot. The re-insurers hove
impased event limit for ol catoshophic reinsurance cowvey,
thereby  Bmifing  fhe  me-nsuers Gobilty 1o any  one

fo renewal s reoties 2012-13 ol better ferms due o s
reputation & relationship with the overseas market.

Infense compaetiiion, iquidily problam in fhe financial market,
downtrend In copliol markel hove created a challenging
emviionment for nondfe insuess. Notwithslonding  these
challenges, Pioneer Insurance Company drows upon s
shrengihs- innovative products offedngs, diversiiad distibulion
pariners.  sharehoiders synergies. finoncial  sength  and
dedicoled wokionce, o shive for sustainable profitabie growth
and success in 2012 ond beyond,

As 0 prove of owr heortfelt efforr compony has baen
owarded * ICMAB Best Comonate Award-2011° by The
Institute of Cost and Manogement Accounts of Bongladesh
and giso awarded "Best Insurance Compony on Sound
Management” by Bank-Bima Arthanithi.

O long ferm plon Is to boost insuronce cufhue in
Bonglodesh 05 g social securily. We have dleady sfarted
implementation of our gool by aranging Moining progranm
on varas aspects of insuance for owr coflegues and valuea
custormens in our own Taining centre. We also amangad
multirmedia prasantation on insurance for bankers ond our
custorners at Chittagong. Dhaka, Foridpur, Barishal, Khuing
& Syihet A loge number of poricipants offended ond
highly appreciated our elfors.

Wea are dedicaled o mointain tha highest standarnds of integrity
and sound dealing in ow relafionships with all stakeholders,
cusiormes, reinsursrs, inferrmadianas, emnployees, sharenolders
ond business partnens. In every action wea search for a positive
confribution lowods cormmunily ocfivies and ane comimitied
o perom in o socially responsible monnes. With fechnicaol
expertise in the fisld of non-ife insurance, Ronesr Insulonce
Company offers unaquaied advice and personalized senvices
in ol chosses: marnine, fire, moton engineaning. oviation. Bokiliy.
tioved and all ofher miscelionsous inswance.

As CEO " have miles fo go before | seep”

VA

GLAFM. Serajul lskam






To the Shareholders,

On behalf of the Board of Directors | would Be to welcome the
shareholders to the 14th Annual General Meefing of Fioneer
Insurance Company Limited and presant the Annual Repaort of
the company for the year ended December 31, 2017 olong
with the Audited Accounts containing Statement of Financlal
Fostion  (Bolance  Shest), Stotement of Comprehensive
Incorme (Profit ond Loss Account), Revenue Accounts, and the
Audited Financiol Stoternent for the year 2011

Referral:

In complionce with fhe provisions of Saction 184 of the
Companies Act 1994, Ruie 12 jond the schedule there
under| of the Securities and Exchange Rules 1987 and 145-1
(intermational Accounting Standards - 1) codes as adopted
by the Institute of Charered Accountants of Bangiodesh
(CAB), the Annudl Report of the Diectors containing the
Audited Financial Staterments are submittad.

World Economic Scenario

Dapartrnent of Economic and Social Affalrs, United Nations,
admifted the fact that economies of the developed
counties of Eura zone and Norh Amerca are teetering on
the bink of ancther meltidown, Some Europeon couninas
have alleady been shoftered by the Infemal debts, The
aveiage GOP growth rafe in developed couniies weni
down from 3% In 2006 o 4% in 2009 and then bounced
back to 2% in 2011 and economists forecast that i wil
confinue to rmaintain on average of 2 % or sightly below 2%
N 2012 and 2013,

The global job crises, recovery of world tade, volatility of
commodty prices, frogities in fhe infemational finonciol
markets and financing for development, uncedainties and
risks are the major challenges for the global pollicy makers.
Alfhough inflation is not a malor problem for the developed
cauntries, it 5 o major concem for fhe developing countries

like Bangiadash.

In spite of the adverse economic situation of fhe globe,
some of the countries of the developing word are having
rapid stides in the economic development and GDP s
Increasing at a high rate. China is in the leading ole having
more than 8-9% GOP growth. Brozil, Russio, India, China and
South Afica fom the BRICS group, Some economists are
demanding that fhere should be another 1 in tha BRICS for
Indonesia az f & o rapidly growing economy. China is
projectad to siow down the growth rote below 9% while
Indic is expected to grow between 7.7 % and 7.9%.

Bangladesh Economy:

Among the least-developed counfries (LDCS) Banglodesh s
rmainfaining a high growth role over 4% and is expected fo
rraintain its high growth rate in 2012 despite the global skow
down. It hos @ rising frend of econormic growth and fiscal
discipling, maintaining the growth rofe betweean 5-6% since
1994  despite  polfical  Instobilty  fwbulence, poor
infrostructure,  inodecuate powsr supplles and  slow
Impdemeantation of economic retorms. Banglodesh is sl o
poorl, over populated and insufficlantly govemed nafion.
Although mose than hall of GOP is genenated through the
senice secion, 45% of the people ore emploved in
aghculture. However Bonglodesh can be proud of s
achlevernent during 2008-2009. Dunng that global financial
ciisis and recession Banglodesh exporfed gammeants totaling
512.3 bllion ond remiftance from non-esident Banglodeshis
stood af 511 bilion which account for 25% of the GOP But
export growh sowed shorpdy to 13% In the 15t eight manths
of the cument fiscal year, from 40.3% in the previous year,
Higher inferest rate, expecied Increass in fuel and sechicihy
prices, volatle capital market, pressue on balance of
payment, poor infrostucture and  confinuous  polifical
instability moy slow down the sconomic growth of
Bonglodesh unless serous effods are mode by the
Govemment of Bongladesh to improve the sifuafion. That
said, it is expected that Bonglaodesh wil be able to
overcome those impedirments ond include ts naome: In the
list of micicle Income group counties of the world within o
decode as the glont economias of our fwo nekghbors
narmely China and India will have positive effect on us,

There i no denying the foct that the absence of minimum
paoifical consansus has been creafing poftical tumal, theroy
affecting the national economy. 50 many economic and
irfrastucture problem confinue fo exist, Thess can't be solved
ovemight. But the minmum political consansus bafwean two

rCHOr poifical parfes could ensure a higher growth [betwesn
7% - B%) despile the other macro-aconomic constraints,

The business community in pamicule and the peapla In
general eamestly expact and demand politiions to st ond
solve some of the problems across the tabée. 15 it unpafriotic
to sacrfice the economic development of the country at
the aller of the nomow party policles? We are laying
amphosis on this as we forssee severe polifical bickering
oheod. In that case it will not be possible fo maintain the
present growth rofe, let clone futdher rse. Bangladesh
economy I8 a developing one. In such o stuation the
genenal insurance busingss hos o greater chance o grow
rapidly.
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Digitalization

Trarsparancy, speed and perfaction can not be ensuwed without
digitalization. We are i the process of compulenzation al ol
evel of our activiies. All the bronches witin Dhoko city ae
connected through our [T networe  Network  Bnking  with
Chiftogong and ofher ports of the counbry is in process. We hove
o dynomic wabshe containing comprahensive infomnation,
annual mpor, fypes of insurance ovaliable, proposal fomns,
specimen policy copies o foclate our valued customers,
Momover, we are plonning fo utiize mone informalion ond
communication technology 0 that our valued customes may
have necessany nformation and docurneants without coming fo
our office and may communicate with us through Information
and Communication Technology:

On Going Concern

Accounting 5 based on genenclly occepted occourfing
principies [GAAP). Thase pincipkas surmmanize fhe ossumplions,
prochices and concepts ihat provide the basis for rmeasuning
fimoncial valpes and repoting on the resufts of business
octivities. Accountng pinciples ond ossumptions  greaty
Influencea the reported finoncial position ond pedormonca of a
business One fundomental concept of GAAR B the Doing
concem’ which & alo known os the 'going concem
QssUMpTon.

The going concem principle s tha assumption that an entity
will rermain In Dusiness for the foreseseabie future, Cormaersely
his meons the enfity will not be forced to halt openations
and Bquidaie fis assels in the near term. By making this
assumpion. the occountont & justified in defarng the
recognifion of somea sxpensas untl a loter penod, whan the
antity will presumably shll b in businass and using its assets.
The Board of Directon of Foneer Insurance Company
Limied has made annual assessmeant and conshders such
iterns as negative frends in opesating resulls, loan defouls,
denial of hode cedit flom supplies, wneconomical
long-term commitments, and legal proceedings and it s
comincad beyond any doubt as 1o the company's ability
i confinue 05 0 going concem for the near future,

Corporate Social Responsibility (C5R]

C35R B now considesed as one of the core esponsitilities of
every corporate cilizen. The general perspective on CSR B
changing rapidly. Activities af CR today involve the weltore
o the people working ond Iving aiound the concemed
ofganization. Emanonment protection 18 now an integnal part
of most C5R activities, Funding or financing of the high profile
event does not come within fhe peview of CSR any
more.Any function which is to be financed wnder CSR must
be a pro-people one. Patonization of the galf gome can
not be considesed os a CSR aclivity. A huge donation by o
Director at his whim and coprice con not be freaied as o
CSR achivity It Il iz paid from the compony’s exchequer, Our
Company is abways conscious of this and spends CSR fund
for the greater benefit of the people,
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Insurance Indusiry

The insurance industry in Bangladesh has enjoyed super giowih
in Mme ecent years, Privote non-ife Inswronce companiies in
Bangiodesh are playving o major role in the economy. Frior o
pivatizafion, the yeary gross non-ile premium of Banglodesh
wos approsdmctety Te, $00 million which Increased fo Te. 16,544
milion in 2010, Non-ife Insuance secior marked o mobust
growth by anound 19% in 2010 over the preceding yeor (Tk. 13,
853 millian in 2009,

Howewer, faking the market skze info ocoourt, numiber o
compones seems 1o be too many A compardlive
steternent among Pokistan, India & Bangiadash wil bear
testirnony io the foct:

Hame of tha Counfry Pakistan |million Rupees)
2009 2010

Nurmiber af Company 52 a2

Gacss Pramium 34.720 38,030

Growih 2.53%

Name of the Couniry India (milllon IRS)
2009-10 2010-11

Numper of Company 21 24

=088 Pramium 384,261 4820570

Growth 15% 25%

Name of the Country Bangladesh (million Taka)
2009 2010

Number of Company 44 44

Goss Prermiam 13,897 14,544

Growth 10% 19%

An analysis of the operations and perfomance of prvate
mon life msurance companies reveal foliowing posicn in
2010 (Exciuding BD. Co-operafive iInsurance).

Gross Premium

above 100 million - up to 200 miion 12 Nos.
above 200 million - up o 300 milon 18 Nos.
anave 300 milllon - up o 500 mison 7 hos
gioove 500 millicn - up to 1000 milion 1 No.
obove 1000 milion - 4 Nos.
Met Profit

up o 10 milion 2 Nos.
abowie 10 milllion to 50 milkan 17 Nos.
abowve 50 million to 100 milion 10 Nos.
abowve 100 million 13 MNos.




Re-insurance

Company follows the policy of opfimizing retenfion of o sk
through @ carsfuly designed and balonced re-nswonce
program with Sochomn Sima Comesation and as well oveseos
reinsuears bad by BEST Re, Moloysia. The focus of re-nsuonce
freaty progrorm has baen on arsfening company’s Fabiltty as
far as possible 1o sale guard the balonce shaat of the most
competiive cost of reinsEance.

Regulatory and Supervisory Authority:

Insrance Developrmeant & Reguiatony Authorty (IDRA] was
formed in Januory, 2011 to reploce the Chief Confrolles
office set after Bceration os per Insunance Act 1538,

The outhoitly i assignad the responsbifly of development of
Bongiodesh imsurance industy o3 wel as 10 reguiale the
inclustry within the per view of the nsuronce Act 2010 sa o5 1o
ansue a leval pleying fisld for ol companies, Within o shor
span of fime the aulhodty hos succeeded In taking fhe
industry 1o a diffesent heighl. The credt business s almost
gliminated. Cubing unetnical feedbock of pramium fo hea
imswred and ofver ogencies has enilied N Immense
improvermant of cash flow of fhe nondfe companias, The
ovenall discipine & development may be anticipated in hubure
oo ¥ the IDRA Is allowed 1o work a5 an independeart authorty.

Resignation of Directors
In ceder fo comply with the Section 75 of Insurance Act 2010,

frer following rmemibers of the Board of Directors resgned

1. M. Syad Manzur Elahi

2. M. Mohammad Wakiiuddin
3. Mr. Moharnimed Nasinliah
A, M MWH. Bulu

5. M. Anjan Chowdhury

The Boord highy oppeciotes ond recognizes fhe
contibution endaed by e espactve Diectons 1o the
Company sinca its astablishrmant.

Appointment of Directorns

Mrs. Parvesn Akhter and Mrs. Rozng Afroze wene appointed
as Director of the comipany in the 1461¢ and 1427 Booard
mestings held an 20-12-2011 ond 07-02-201 2 respeciively.

Risk Management

Insurers s a whiole occept that a responsibllity rests upPon
fham to miigate and as for as possitle preven Ioss in every
field of ther opergtions. This mesponsibliity s not only o
tnermselves, their shareholders ond insured. but oo fo the
nafion. Besdss mantaining skiled fie, thelt and engineering
suneyons for effectve dssessment of phwsical and Mmool
hozoeds of nsks, insurers oso colloborgte closely with ihe
Govermment, vanous oganizabions for fire ond accident

pravention in an effod 1o prevent of minimize loss. 1t oonnot
ba denlad that the role of the Insurer in sk improverment and
lnss prevention con be of considerable Importoncs. Every
andeavor must be made o ansure thatl insured take all
adequate steps 1o prevent wostoge, and it is opparent that
in all sections of the morket insunsds IOoK 1o the prospect of
prevanting losses for a kasting solulion of the protlem of
odverse undemwifing results ratber than malsing premium
mofes, It & pamhops most comvenient 1o considar sk
improvement and koss peevention deparimentally, Ponser
nswronce Company's Risk Maonagement opproach 1S
proficient in quaitative evaluation of risk, providing safety
consutancy for loss reduction and suggesiing meosures o
risk rrifigeTtion 1o the clant. Compary’s siive 1o develop
axpadise In aeas lke sk peicing busivess confinuity
phanning ard consequence anolysis helps in offering value
odded seqvices to the insureds which not only devalops the
confidence level of the Ineued for remaining profitable by
wirtue of its come operations but also Improve thea quality of
risk the company is exposed to.

Intemational Exposure

inswers and reinsurers through out the world speaks Hha
same longuage. Insurance business is globaly infersiatea.
sk of a paricular aeo 5 usuoly shared omong global
insurersieinsurens.  Hence relationship  with  insurens  and
rednsurers of the global marnket s of ulmost mpodance for
On NSUIaNCe Cormoarnty.

In wew of the obove Fonee insurance Company Umited
becomes o member of ihe Federafion of Afrc-Asian Insurers &
Ra-insuters [FAR]. It B o pofessional business ossoclotion,
gedcated to the couse of mgional co-opanafion and fhe
genveloprment of the inswonce industry in Afno-Asion countries.
in 2011 delegates of Fionesr nsurance affended “Likdty
Insurance Awareness Saminar” aronged oy FAIR in Maldives,
215t FAIR Conferance in Calio. Egypt. "Sngapons insuners and
Reinsurers Conlerenco” In Singopore, All thesa infemational
getiogeihas provided the cpporunily 1o iInoduce Fioness
insuronce of Bongladesh to almast all renowned & reputed
insurars, relnsurers & brokes of the word.

Corporale Performance:

2011 was a relatvely calirm yaar for Bonglodesh inswance
morked in fermns of physical hazord e Mmool polifical,
natuigl or geo-poiiical events o disasters. Thare was no
major upsuige in poltical of labor unrest except for some
solated incidents in the gament sectorn Fonssed Insuance
Cormpony Lid nos successiully conlinued s poth of gromwih
frvough focused marketing, jedicious cost confol ond
product innovation.

Gross Premium Income

In 2011 Foneer insuonce Company achieved another
rrilsstore eaming gross premium T 1.59 billon, Gross
pramium income increased by Te. 350 millon registaing a
growth of 28% comiparad fo that of previous year,
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CLASSWISE PREMIUM

Fire:

Inthe year 2011 Gross prermium income increased from fira
insurance alona by 24% from Tk 561,51 millon in 2010 1o Tk
695,39 milion In 2011, After ceding reinsurance of Tk
553.73 milon, the ned premium income from Fire inswance
business siood af tha Tic 141,66 milion. The averoge growth
rate of gross premiurn eamied under this class duing the lost
04 [four) yes wos 55%.

Marine:

In tha yeor 201 1 Gross premium incomsa increasead in Maring
Insuronce business by 33% from Tk, 39292 million in 2010 1o
Tk. 522.23 millcn in 2011, After ceding the reinsurance of Tk
23314 million, the net prermium stood af Te. 289.07 millon.
The averoge growth rate of gross prermiurn eamed under this
closs during the last 04 [four) years was 0%,

Motor:

The Gross premium Income from Mator insurance business was
increased by 24% from T 182,28 milion In 2010 1o Tk. 228.79
milion in 2001, After ceding the reinsurance premium of T
4.23 milllon the net premium stood of Tk 224,56 milllon. Tha
averoge growth rate of gross prermium eamed under this class
during the Odfour) yeors was 29%.

Miscalloneous:

Gross pramium income Increased from  Miscellanecus
insurance business by 32% from Tk 115,67 milllan in 2001010
Tk, 152.20 million in 2011 and after ceding the reinsurance
prermiurm of Tk, 88,27 milllon the net premium income from
rriscelloneous business sfood af Te 43.23 milllon Tha
averoge growtn rote of gross premium eomed urder this
cigss during the kst 04 [four) vears was 54%

2. Profit

Comparny eamed anet profit befone fox Tk 204 52 milion in
2011 as ogainst Tk, 130.30 millon in 2010, which |5 57%
increase ovar the lost yeor

3. Eaming per share
201 2010
Eaming per gharm affer fox 4,42 5.88
Eaming per share offer fox &
reserve for excaphional losses are an

4. Appropriation of Profit

The Board of Directors have proposed and recommended
lor appropriation of follows:

aj The un-appropriated peofit

fromm previous year Te 2076 Millon
B Net profit for the year 2011 o 20452 -
c| Totd lund ovalloble for oppeopiafion T 29528 -
(il Reserve forexceptionallosses Tk 7147 *
(i) Prowision for Toxes & 3000 *
(] Prowision for diminution in investment vale Tk, 564 *
o] Net un - cpprophated Profit T 11823 -
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The Company’s Operating Performance s summarized
balow:

FIVE YEAR PERFORMAMNCE SUMMARY
{lakaa in mréion)

The Board of Direcion of Pioneer Insurance Company Lid,
recomimendad dechaation of stock dividend al tha rale of
30% for the year ended Decemnber 2011 amounting fo Tk
B1.56 milion subjec! to appeovol In fhe 1460 Annual
General Meeling.

Resarve

Reserve & o key indicalor of the finoncial srength of a
company. Accordngly, an exceptional loss resenve of Tk
71.41 milion hos been proposed for the yeor out of the peofi
eamexd. Thus at the end of 2011, the okl reserve amaoun
wil be Tk, 2467.78 millon as oganst Tk 194,38 million of tha
wmﬂumm‘cnuowmaﬂ.

Investment

fotal Invesiment of the Company duing the year 2011
amounted fo Tk 204,98 million 0z ogoinst Te. 531.85 million in
e previous year, which includes Tk 276,63 milion invested
in Shares, The maket price of thesa shanes os of 29-12-2011
stood ot Tk, 757.45 milion,

Human Resources Development (HRD)

We beleve that humnan resouces of an nsurance
company ploy the key rale for expansion ond promaotion. To
ansure fimely ond effective senices for the volued
customerns, there B no alfemotive fo knowledgeabis,
aexpefenced feam of senice-providers. To maintain the
stondord and skength of the company. we must continue
recuiting wed-aducated offices. For Improvement of
knowledge and efficiency of suwisting emplovees. Pionear
Insurance Company sef up o fraining instifute in 2008,
Compony olso sands parficipants in the froining courses
amanged by Bangledesh Inswonce Acodemy and
Insurance Associafion. Morecver, every yaar employees ans



sent abroad for higher professional training couwses. We
arange vanous cuffural and ecredational functions like the
Annual picnic and celsbration of Bengall New Yeor, We
also invest to ensure the pesonal welfare of our employess,
For their finonclal secuity, Foneer nsurance has made
Health inswonce ond personal occident inswance
rnandatony for all employeses,

However, we ae not complacen! and we know that we
shall have o confinue fo grow and motivate of mamibers of
he: Floneer famiy so that they are better prepared 1o foke
on the challenges in this highly competitive indusiry,

Good Corporale Governance

Gocd Coporote Govenance requires hal o ransparent,
efficient ond affective systern of decision-making s In pioce, it
aims for a high leval of fionsporency in the compaony's
operalion and will create a balance in the company wheme no
single group ks able 1o dominate policy or manogement of the
company. it has awoys been the Company’s endeavor fo
excel thicugh beter govemance. Tha managernent sicty
odheres 1o two basic principies of coponate govemance Le.
rarsparency and disclosure, The Board Meelings arg held
reguiary where policy decisions are foken on the of
open discussions ond consensus, keeping the Intenests of all
shareholdars and stakeholdars of the company, Our Board of
Directors has been fuly committed since fis inception to
building a stong and empowered manogement feam. This
has hedped us In maintoining good coporate govemance.
Listed betow are our spacific postions with respect to specific
complianca requirermients:

= The Financial Staternents of the cormpany present a frue
and falr view of the company's stale of affais, resut of is
operations, cash flows and changes in aquity,

= PFroper books of cccounts as required by low ane being
maintained,

= Approprigte occounting policies have been followad in

formuiating fve Fnanclal Statements and accounting
astimales are reasonable and prudent,

¢+ The Financiol Stalements e prepaed In ocoordance
with Infemational Accounting Stondord [1A5) as applicabile
in Banglacesh.

* The Infemal Conhol Systern i sound in design and
effectvely implemented and monfioned.

* Thewe ks no significant deviation from the operating resulf
of last year,

* Securifies & BExchange Commission's Compliance Report
Iz enclosad hanewith 0s Annexurs - 1.

* Key opanating ond financial deta of last five years have
been presented in summarized form in this eport under the
heod “Five Yedr Parformance Surmmarny”™.

+ The Audit Commithes of fha Board of Diiectors consisting of
three non-emecufive directors has béen In compliance with
the guidelines of SEC's Natitication daled Febrary 20, 2006,

= Eight Board Mestings ware haid during the yeor 2011 and
aftendance by soch Disctor as folows:

Fr=rrosa
M. Tapan Chowednury

ML MAnisUd Dowla
nsmdhﬁwm

Mr A K M. Rahmiatuiah
MM N H.Buu

‘M. Mchammiod Waldkuddin

Mr. Syed Nasim Manzur

M. Anjan Chowdhury

M M. AMaled

Mr: M. Noseamul Hye

Mrs. Shesmia Anis

M Sivana Sikder

Ms Yasmeen Rabman

M. Fahama Khan Altemals Direcio
Ms, Munsung Rohrmatubiah jaseente Dikeciog
M Abdl Muysed Chowdhury fndkpsncent Drecta
Mr. M Sekander All findepencint Diector

HNo. of Aftendance

e B M SO B - S T - ) RS S S . - S T I O S R

Retirement of Directors

From Group A

In aocordance with the provision of section No. 112, 113 &
114 of the Arficies of Association the following Directors refine
and being eligible, offer themselves for re-alection:

1. M A K. M. Rehmohulich
2. Ms. Sybvono Sikder
3. M. M. Naseermiul Hye [Atemet Direchor)

From Group B

In aoccordance with the Sections refered obove, the
folicwing 02 [two] Direchors from Group-B sharsholderns refie
from office and being eligible, offer themssives for
re-electon:

1. Ms. Shusmita Anis
2. Ms. Fahama Khan

As required by Insurance Act and Rules, election of Directors
from pubiic shorenoiders [from Group-B shasholdars) will be
heid in the said Annual General Meeting, A nofification for
alechion of the same was published in fwo national dailies
nomely *The Samakal® and “The Finoncial Express® on
29-03-2012 and 29-04-2012,
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Auditors

Malek Siadiqui Wall, Charered Accountants, 35 Moliiheel
CiA, Dhaka, Audifors of the Compary retie and being
edgible, offer themselves 1of re-appaintment

Future Outlook

Insurcnce penatiation in Bongladesh & low compared o
ihe global stondords and those of egional countries.
Banglodesh is also low in ferms of insuronce density (ratho of
pramiurm o total population). Growih of iInsurance Dusiness
is drecty related fo economic activities In the country but in
case of Banglodesh we beleve that regulciony framewaork
can provide the stimulus 10 e industry geowih,

We cheadsh no ilusions about the mognifudes of chalenges
ahead. While compeftion 5 increasing in all Dusiness
segrments, the phanomenal sirength of the company and
the shalegies pursued by Ponoor Insurance Campany
Limited miakes us feel confidant about achieving our tangets
in the fulwre. By opplying prudent policies and discipline in
business operations and using cost effective methods, we
are positive that we will reach our fangets,
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Providing superior customer senvice through foir and
efficient cloim settiement s the key o achieving success in

a competiive maket, Owr am 5 fo enswe that ow
perfiomance exceads expectation of our sharehoiders, not
anily during the cumant vear out beyond.

Appreciation.

We thank Inswance Developrnent and Regulatory Aufhority,
Joint Stock Companies and firms, Sadharan Bima Corporarion,
Genaral insurance Copotdtion of Indio, Best Re, Molaysio,
Maloysian Re, Malaysia, Labuon Re, Malaysio, ACR Retakoful,
Malaysia, ICICT Lormbard, indic, National Insuance Company
Urnited, Incia, Oman ke, Oman, Trust Re, Bobeain, Asion
Relrsurance Compongtion, Thialand, Sompa Japan Reinsuronce
Company Lid, Malaysia, Arabr Unlon Re, Syria, 5en Re, Senegoal.
Alianz, London, Avenl Re, Cotedivoine, SEC, DSE, CSE, CDEL
Cradit Rafing Agency of Bonglodesh and Boanglodash
Insunance Acodermy for thelr kind co-oparaiion axtended o us
throughout the year. Very special thanks 1o fhe manageament
and all cur employees whose unfiing afforts hove helped us in
rEOChing our goal.

Cn behalf of the Boosd

ot

Tapan Chawdhury
Chaimnan



Annexure- 1

Status of complance with the condifions imposead by the Commission’s Nofificafion No. SEC/CMRRCDI2006-1 S8/Admin/02-08
dated 20th February, 2006 issued under saction 2CC of the Secuities and Exchange Crdinance, 1969

1 Boonds Sze; Boord memibers should not be lass
Than 5 [five) ond mone than 20 (wenty) Compiied
1.21) Independent Direciors ; Af lecxd 110 Compled
1.2 Appoiniment of Indepandent Diecion by Eleciad Deackors Complied |
1.3 Chaimmnan of the Boord ond Chief Executive and
thesic resporsibdites Complied
1.4 The Diecions’ Recort 1o Shomshoidens on:-
T4 al Famess of Fnancial Stofement Comphed
1.4 ] Malnienonce of Poper boois of Accounts | Complea
14ig) Adophion of oppropioia Accounting policies ond esfimales Compled
1.4 (d) Complance with infemclional Aceounting Standacs [1A5). Complad
1.4 (g wmdhw;mmmm Compled
1.41f) Ablity to confinue 0f a Going Concem Compled
1.4 (gl sgnificant deviafions from kst year Compled
1.4.n) Kew cpenting ond financial cata Compled
140 Dovidiand declarafion Compiad
1410 Datcis of Boord mesting Commpsad
1.4 [k) Pattem of Share holding Complad
21 Appoiniment of Cormpany Secretary, CFO, Heod of
irteriol Audit and defining heir respective mias,
resporsibiifies and duties. Compled
232 Attendance of Compony Secistary, CFO af Boond
of Directors’ mesting Compiad
3 Aucit Cormmities Compied
3 Mo of Membern of Audl Commites Complad
A1) Constituion of Commitiee with Board mermibers
including one Indepandent Director Compiiad
3.1 Filing of Casual vacancy In Committes Mot Applicabie
3:2[ ; Chaiman of the Commiffes Complied
3.2(1) Professional qualification ond expetence of fhe Chairmaon
o the Commities Comgplied
aam Reporting 1o the Boord of Diectos Complied
S:3 i) [a) Reparding of Conflicts of inferest 1o the Board of Direcions Not Applicable
J.3. (i) o) Reporing of oy raud of reguicedfy o 1he Board of Discios Mot Applicobie
33ilz) | Reporing of vickafion of laws 1o the Boord of Diectors Mot Applicabie
3300 [@ | Reporing any other matier o the Boord of Dkvectons Mot Applicobie
F32 Rapoding of Qualiied point to Commission Mot Applicable
34 Repoding of aciviias to the Shasholders ond Genaerl invesfon Mot Applicoble
4 Externall Satutory Auditors
4,001 Hon-engoagemeant in oppsiss o valdtion Complied
| 4.00fi) Non-engogerment in designing of Financial Information Systam Complied
4.00(1) Non-engogament in Book keeping Compled
4,000 fron-engogemeant in Broker-dealsr senvices Complied
4.000w) Morengogament in Actuanal senices Comphed
4,000 Mor-engagement in inhemal Audit Compliad
4000w Morrengogement in any offer sevice Compliad
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Annaxure- 2

Pattern of Shareholding
(i) Directors, Chist Executive Officer, Company Secretary, Chiel Financial Officer,
Heod of Infemol Audit and their spouses ond minor children
' Chairman
Astos Limited {Represented by Mr. Tapan Chowdhuryl 9.96,870
Directors :
AKM Rahmatuliah 1178120
Consoidated Chernicals Lid | Represented by Mr. M Anis Ud Dowla) 996870
WM. Alamah Sharmsul Alormin 557330
M. Syed hasim Manzur 906250
M. Shafiat Sobhan 313120
Palman Garrments Hosiery Lid. [ Represented by Ms. Sivana Sikdes) 815620
Mrs. Yasmeen Rahman 371500
Ms. Shahana Rahmatuliah ( Allemate Diector Ms. Fahama Khan) 906250
ACI Foundation | Represented by Ms. Shusmita Aris) 906250
Mrs. Farvesn Aldhber 725000
Mrs. Rozing Afroze 453120
M.A. Maied 906250
Chief Execufive Officer:
M. @A F M. Serojul Islam NI
Company Secratary:
M. S.M Mzanu Rohma NI
Chief Financlal Officer: '
M. Dhruba Kumar Guha i
' Head of Internal Audit:
Mr. SM. Najmul lsiom Bhulyan N
Spouses and minor children:
Mrs. Hoima Renmatuliah 18120
M. Mohammod Wekliuddin 453120
Abu Sufian 181250
o Exacutives Ni
™ share holding len percent (10%] or move voting inferest in the company
| Square Prarmacedficals Lid 2718750
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ncorparation 25-03-1996
R T s F— e
Signing of First nsuronce business 13-05-1996 |
| Congent from SEC for Issucrm of DLbEc shara of BOT '?I:’J mllluan I 28-03-2001
Publication of prospectus = 29.03-2001

' Subscription Opened 16-04-2001
' Subscription Closed | 3004-2001 |
e e E—— zﬂm .
| Fist Trading of Shares on Dhaka Stock Exchange Limited 23-07-2001
Listed with Chiﬂugong Stock Exchonge Limited 23-07-2001 |
First Trading of Snares on Chiftagong Stock Exchange Limited . 23-07-2001 |
First Dividend Declared in the AGM 24-08-1998 |
Agreement sign with CDBL 12-04-2004 :
First Trading by CDBL Systemn ) | 16-05-2004 i
lssuance of first Bonus Share (For the year 2009) 25% Sfock | 03.06-2010 |
Issuance of first Rights Snore . 17082011 |
| Purchose of Office spoce far the Culﬂpﬂn'gl' {

| City Heart (91h floor), Sult # 10/2 & 10/7 29-06-2000

| 67, Naya Pattan, VIP Road, Dhaka-1000 25.11-2009 |
Tajmahal Tower (3rd Fioor], 66 Moulovl Bazar, Dhaka-1100 29.09-2010 |
Gulfesha Piaza 69, Outer Circular Road, Office Space # D-4 (4th Floor) 14-07-2011
Near Moghbazar Chowrasta, Dhoka-1217 5
Change In the denomination of Face Vaiue (BDT Tk. 10/ B T
and Market Lot [from 50 to 500) | 2611201 |

| shifing Registered Office: ' i
Symphony (5th Floor), Plot # SEF)%. Road # 142, : i
South Avenue, Guisnan-1, Dhaka-1212 31012010 |
ICMAB Best Coporate Award-2011 {o12-12.2011 |
Fedoration of Afo-Asion Insurets and Reinsrers “F.ALR” Membership - 27102010
Paid Up Share Capital's Memoir

| Year : Porticulars | Paidup capitalinTaks | Cumulative Paid-up capital
1996 As per MOA & ACA 60000000 | 60,000,000 |

2001 Inifial Public Cffering 90000000 | 150,000,000 |

| 2009 I 25% Bonus 37,500,000 ! 187,500,000 |

20% Rights 37,500,000 226,000,000 |

2010 25% Bonus 46,875,000 T 271,875,000 |

| 2011 [Proposed) 30%8ows |  81.562.500 353,437,500 |
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" Auditors' Report &
- Financial Statements




We hove audited the occomponying Stotement of
Financial Positon of “Pioneer Insurance Compony
Umited" as of December 31, 2011 and the related

revenue gocounts as wel oz Statement  of
Comprehensive Income and Profit ond  Loss
Appropdation Account ond staterment of Cosh Flows for
e year then endad. The preparation of these financial
Positions is the responsibility of the company's
rmanagemeant. Our responsibility Is 1o express an opinlon
on these financlal Positions based on our audit.

We conducted our cudit in accordance with
Bangladesh Stondards on  Auditing  [BSA). Those
stondards require that we plan and perfom the audit fo
obtoin  reosonoble  assuronce aboul whether the
financial Positicns are free of materal misstaternent. An
audit includes examining on a test basis, evidence
supparting the amounts and disclosuras in the financial
statements. An oudit olso includes assessing the
accounting principles used ond significant estimates
made by management, well g5 evaluating the
overdall financial Positions presentation. We belleve that
our audit provices o reasonable basis for our opinion.

In our opinion, the finoncial Positions, prepared In
accordance with Bonglodesh Accounting Standards
(BAS) give a tue and falr view of the state of the
compary's affairs as of Decambear 31, 2011 and of tha
results of its operafions and s cash flows for the year
than anded dnd comply with the Companies Act 1994,
the Insurance Act 1938, the Insurance Rules 1958, the
Securties & Exchange Rules - 1987 and other
applicoble lows and regulations.

We also report that ;

] We hove obtoined all the information and
explanations which to the best of our knowledge ond
belief were necessary for the puposes of our audit and
mode due verficafion themeof:

i) In our opinion, proper books of account as reguired
by law hove been kept by the company so for as it
appearaed from our examination of those books and
proper refurns adequate for the purposes of our audit
have been recelved from branches not vistted by us:

il The companys Finoncial Posion  and
Comprehensive Income Statrement and s Cash Flow
dealt with by the report are in agreement with the
books of account and retums;

iv] The expendiure incured was for the purposas of the
COMmpPany's Dusiness.

v] As per section 40-c (2 ) of the Insurance Act, 1938 os
amended, we cerify fhat 1o the best of our knowledge
and beliet and occording to the information and
explanations given 1o us, all expensas of management
wherever incumed ond whether incumed directy or
indirectty, In respect of insurance business of the
company fransacted in Banglodesh duing the year
under report hove been duly debited fo the relcted
Revenue Accounts and the Comprshensive Income
Steterment of he cornpany and,

vi] As per reguiction 11 of part 1 of the third schedule
of the Insurance Act, 1938 o5 amendead, wa carity that
to the best of our information and as shown by fis
books, the company duing the year under report hos
not pald any person any commission in any fomm
oulside Bangladesh in respect of any of its busingss
re-insured abroad,

Pl

MALEK SIDDIQUI WALI
Chartered Accountant
Mdl, Waliudioh (FCA)

Dnoko, Apdl 30, 20012
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STATEMENT OF FINANCIAL POSITION (Balance Sheet)

CAPITAL & LIABILITIES

AUTHORISED CAPITAL
£0,000,000 Ordinary Shares of Tk 10.00 each

| ISSUED, SUBSCRIBED & PAID-UP CAPITAL

03
27,187,500 Ordinary Shares of Tk. 10 each
* SHARE PREMIUM 04
RESERVE OR CONTINGENCY ACCOUNTS
I Reserve for Bxceptional Losses 05
i Genemnl Resernve
| Profit & Loss Appropriation Account
BALAMCE OF FUNDS & ACCOUNTS 06
| Pre Inswonce Busingss Account
Marine Insurance Business Account
Mctor insurance Business Account
Misc. Insurance Business Account
 PREMIUM DEPOSIT 09
? LIABILITIES & PROVISIONS
! Estimatad labiifies in respect of autstanding
claims whether due or infimated o7
Amount due to other persons o bodies
Camying on Insuance business 0a
SUMDRY CREDITORS 10
Tk
Met Assetfs Value par Share Tk,

Dhaka, Apdl 30, 2012
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QA EM Seraiul isiam
Monaging Directon

29.66

187,500,000
i
31,500,000

196,375,095
4,500,000
67,632,703

268,507,798 |
|

L. 20,685,784

29,340,328

97,555,111

71,843,137
219,424,360

58,560,479

54,334,588
37,457,200

140,540,604

998,045,029

Restafed‘10  Actual 10
17.93 26.00

A

Syed Masim hManzur

Dt tor



as at December 31, 2011

i
PROPERTY AND ASSETS

' INVESTMENT (AT COST):

| Sttutory Depasit with Bangladesh Bank
[National Investrnent Bond)

Invastment with Sharas

INTEREST, DIVIDENDS & RENTS
- ACCRUED BUT NOT RECEIVED

' SUNDRY DEBTORS
[Including advance, deposit & pre-payment]

CASH & BANK BALANCES
Fixed Ceposit with Banks
Cosh ot Bank
Cash in hand

" OTHER ACCOUNTS

! Fixed Assefs (At cost less dep.)
Stock of printing
Insurance stamps in hand

11
12

13

14

15

16

Abdul-Muyead Chowdbury
Independer Drechar

n; ~¢-..-

Tapan Crmrdh@
Chammon

' 9,000,000
[ 248,723,652 |
257,723,652 |

51,535,995

257,865,824

274,129,317
| 69.177.988
| 1,724,030
345,031,335

80,050,641
1,837,125

998,045,029

=

Pioneer Insurance Company Limited, Annual Report 2011 | 57



STATEMENT OF COMPREHENSIVE INCOME (Profit & Loss Account)

EXPENSES

(Not applicable to any particular fund or account] |
Advertisernent & Publicity 25,400,200 |
Directors' Fee 404,000 |
| Registation & Other Fees 4,885,505 |
| Legal Expenses 400,205
| Audit fees 200,000 |
| Subscription 40,200 |
| Depreciation 17,887,875 |
49,237,985
E PROFIT TRANSFERRED TO PROFIT
| & LOSS APPROPRIATION ACCOUNT 130,298,473
| TK. 179,535,458

PROFIT & LOSS APPROPRIATION ACCOUNT

Reserve for exceptional iosses 10% 51,980,317 |
Provision for Incorme Tox 20,000,000 |
Prowision for Dimdnufion Im Investrment vialue: -
Balonce transferad to Statermant of Financial Position 67,632,703
k. 139,613,020
Restated 10 Acheal 10
Eaming per share affer Tax Tk, 6.42 4,05 5.68
Eqming per share affer Tax & reserve for exceptional losses Tk, 3.79 2.14 211

(W A

SAFM Isiam Masirn Manzur
Dhako, April 30, 2012 % Syed
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for the year ended December 31, 2011

INVESTMENT INCOME 17
(Mot opplicable fo any particular fund or accournt |

117,343,021

MISCELLANEOUS INCOME 246,146 |
| PROFIT/{LOSS) TRANSFERRED FROM |
| Fire Insurance Revenue Accournt [ (24.321,553) |
i Marine insurance Revenue Account | 52,085,145 |
| Motor Insurance Revenue Account | 27524130 |

Misc, Insurance Revenue Account - = 6,689,568 |

61,947,291 |
T, 179,536,458

for the year ended December 31, 2011

Balonce brought forward frorm pravious year 9,314,547
| Profit for the year ransfered from Staternent of Comprehensive

| Income [Profit & Loss Account] 130,298,473
' ™ | 225279823 139,613,020

0 Vi Dl

Abdul-Muysed Chowdhuny Tapan Chowdhuny MALEK siDDiQul
independeant Deecior Chairman :mumnﬂu
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CONSOLIDATED REVENUE ACCOUNT

CLAIMS UNDER POLICIES LESS REINSURANCE:
| Paid during the year

: outstanding claims af the end of the parod
:v.'heﬂ'latduenrlnﬂmmm

|
|
| Total estimated iabilly in respect of
| Less : Outstanding ot

| the end of prendous year

. COMMISSION

EXPENSES OF MANAGEMENT
(Nofes - 18)

PROFIT & LOSS ACCOUNT

BALAMCE OF ACCOUMNTS AT THE

END OF THE YEAR AS SHOWN

IN FINANCIAL POSITION

Resarve for unexpired rsks being 40% of the
MNat Premium income of the yaar

(100% of Hull & Aviation)

146,422,188

54,334,588 |

200,756,776

169,531,831

230,731,788

152,503,177

41,947,291

219,424,350

840,138,447

31,224,945

Dhicke, Apail 30, 2012 GLAFM Semajul lslam Syed Nosim Manzur
i Dibactor

kManoging Dinscior
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for the year ended December 31, 2011

BALANCE OF ACCOUNTS

AT THE BEGINNING OF THE YEAR: :

Reserve for Unexpired Risks 160,713,888 |

PREMIUM LESS REINSURANCE 531,306,262 |

COMMISSION ON REINSURANCE CEDED 148,118,297
Tk, 840,138,447

W ” /A /f

Pl o~

Abdul-Muyeed Chowdhury Tapan Chowdhury MALEK SIDDIQUI WALI
Indepaendent Dracior Chalmnan Chortersd Accounsant

Pionesr Insurance Company Limited, Annual Report 2011 | 61



FIRE INSURANCE REVENUE ACCOUNT

CLAIMS UNDER POLICIES LESS REINSURANCE:

| Paid duiing the year 57,653,638

|

|

| Total estimated liabilty in respect of

' outstanding claims at the end of the year

| whether due of infimated 11,482,440

| 49,336,078

| Less : Quistanding at

| the end of previous year 4,843,529

= 64,492,549

- COMMISSION 108,120,716

| EXPENSES OF MANAGEMENT 63,676,239

| PROFIT & LOSS ACCOUNT (24,321,653)

| BALANCE OF ACCOUNT AT THE END OF

| THE YEAR AS SHOWN IN FINANCIAL POSITION

| Resarve for unexpired risks being 40% of the

| Net Premium Income of the year 29,340,328

| |
r Tk. 241,308,279 |

GLAFM Serajul lsiaom Syed MNasim Manzur
Dhaia, Apdl 30, 2012 i
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for the year ended December 31, 2011

BALANCE OF ACCOUNT
AT THE BEGINNING OF THE YEAR:
Reserva for Unexpired Risks 45,577.450
PREMIUM LESS REINSURANCE 73,350,621
COMMISSION ON REINSURANCE CEDED 122,379,968
{
Tk. 241,308,279

e

0{/\-{"& 7 ‘2 Pl

Abdul-Muyeed Chowdhury Tapan Chowdhuny MALEK SIDDIGLUI WALI
Indepancant Dkector Chairman Chiarlanid Accounhant
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CLAIMS UNDER POLICIES LESS REINSURANCE:
| Poid during the year

Total estimated liability in respect of
m@mclmmmwmmmr
| whelher due or infimated

| Less ; Oufstanding of
| the end of previous year

COMMISSION

EXPENSES OF MANAGEMENT

PROFIT & LOSS ACCOUNT
|
BALANCE OF ACCOUNT AT THE

END OF THE YEAR AS SHOWN IN FINANCIAL POSITION
Reserve for unepired risks being 40% of fhe Net

Premium income: of the year

(100% of Hull]
= Tk.
Dhaka, Apfl 30, 2012 SUAFM Serajul Islam

Manoging Diescior
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33,295,428 |

6845332
36,818,487

74,320,188 |

30,983,459

52,055,145

97,585,111

291,732,390

T

Ao

Syed Nasim Marnzur
Dmctor

'
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for the year ended December 31, 2011

BALANCE OF ACCOUNT

AT THE BEGINNING OF THE YEAR:

Reserve for Unexpired Risks 47,910,785
PREMIUM LESS REINSURANCE 228,470,009
COMMISSION ON REINSURANCE CEDED 15,351,594

25173239

J A .
5 il Tineiy, fl,

MALEK
Charfensd Accounlant
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MISCELLANEOUS INSURANCE REVENUE ACCOUNT

CLAIMS UNDER POLICIES
LESS REINSURANCE:
Poid during the year 60,030,544 15,947,013 55,473,122
Total estimated kabilty
in respect of
outstanding claims at
the end of the year
whether dus or Infirated 22,142,336 5,915,802 32,283,757
B2,172.880 21,862,815 87,756,879
Less : Outstanding at
the end of prewlous year 24,452,139 7.831.618 19,536,084
57,720,741 14.031.197 468,220,795
COMMISSION 50,806,174 24,256,738 54,290,884
EXPENSES OF MAMAGEMENT 51,978,042 14,011,848 57.843.479
PROFIT & LOSS ACCOUNT 46,069,448 7.273.577 34,213,499
BALANCE OF ACCOUNTS AT THE
END OF THE YEAR AS SHOWN
IN FINANCIAL POSITION
Resane for unexpired
risks being 40% of the Net
Premium Income of fhe year 89,820,180 25,863.410 92,528,921
(100% of Aviation) —
Th. 296,393,585 87,435,770 307,097,778
Dhaka, Apr 30, 2012 SLAFM Semjul skam Syed Nosim Manzur
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for the year ended December 31, 2011

BALANCE OF ACCOUNTS

AT THE BEGINNING

OF THE YEAR:
Resenve for Unexpied Risks
PREMIUM LESS REINSURANCE

COMMISSION ON
REINSURANCE CEDED

71.843.137 20,685,784 67,225,613
224,550,448 43,226,844 229,485,432
3,524,140 10,386,733

296,393,585 87,436,770 307,097,778

Abdul-Muyeed Chowdhury
Independent Drector

Tapan Chowdhury MALEK SIDDIQIUI WALI
Chaimman Charered Acoounbant

’?""‘") Sl
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CASH FLOW STATEMENT
for the year ended December 31, 2011

Cash flows from operating activities:
Collection from Premium & Cther Income
Managemeant Expenses, Comimission, Reinsurance & Claims

1,410,724,757
(1,288,073,865)

Incorme-tax paid (4,500,000)
118,150,892

Cash flows from invasting activities:

Purchass of Fixed Assets (48,106,140)

Irnvestrment in Share (1.519.322)
(4%9.625,462)

Cash flows from financing activities:

Proceed of Rights Share

Net cash inflows/ (outfiows) for the year

Opening cash and bank balance
Closing cash and bank balance

= D’L/\f\"l -7."4-,...2

Dhoka, Apd 30, 2012 SLAFRM Serojul Islam  Syed Nasim Manzur - Abdul-Muyeed Chowdhury  Tapan Chowdhury
Manoging Dveclos Direchor Independent Diecto Chatrnarn
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STATEMENT OF CHANGES IN EQUITY

for the year ended December 31, 2011

Equity as at January 01, 2011
Met Profit for this vear

[ofter odjusiment of fox and
provision for diminution in
Investmant vialua)

Transfer 1o Resanve
for exceptional losses

Share Premium

Stock Dividend

Right Share

| 37,500,000

187,500,000

46,875,000

31,500,000

112,500,000

4,500,000

196,375,095

71,405,828

67,632,703 | 487,507,798

168,881,338 | 168,881,338 |

(71,405.828)

112,500,000

[46,875,000)

37.500.000

e L

Dhaka, Aprl 30, 2012

m A

&AFMSeruiullslm'n hﬁd!‘hﬂ'ﬂl‘u&ﬂﬁﬂj Abch.d-MwﬂadChD'mwrv Tapan Chowdhury

Chaiman

il

MALEK SIDDIGIUI WALI
Chartored Accountant
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NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2011

01 BACKGROUND:

The Company was incomporated on March 25, 1995 and
obtained the Cerlificate of commencement of business on
May &, 1994 from the Registrar of Joint Stock Companies,
Bongladesh ond the cedificate of commencement of
Insurance Business from the Chief Controller of Insurance,
Govermment of the People's Republic of Bangladesh on
May 11, 1994,

With the pesrnission of Securnfties and Exchange Commission
the Company lssued 900,000 ordinary shores at Tk.135/=
each including premium of Tk.35/= to public In 2001 ond
wos listed with Dhoko Stock Exchonge and Chitagong
Stock Exchange.

02. BASIS OF PRESENTING ACCOUNTS AND SIGNIFICANT
ACCOUNTING POLICIES:

02.1 Basis of presenting Accounts:

a) These accounts have been prepared on a going-concem
boss under Generglly Accepled Accounting Frinciples
occoiding 1o ihe historcal cost convention.

b} Infemational Accounting Standards as edophed In Banglodesh
ond o3 are applicable in cose of Insuronce Business hove baen
adopied by the Company,

€] The Financial Position has been prepared in occordance
with the reguiation contained in part | of the First schedule
and as per Forrn A" as setforth in part | of that schedule,
Comprehensiver Income Statements ond Profit & Loss
Appropriation Account has been prepared in accordance
with the regulation contoined In part | of the second
schedule and as per Form "B & “C' as setfadh in part 1| of
fhat schedule respectively and the Revenue Accounts of
each class of General Insuwonce business has been
prepared in occordance with the regulation as contained
in part | of fva Thind schedule and a8 par Fom "+ os sefforth
in part Il of that schedule of the Insurance Act 1936,

02.2 Significant Accounfing Policles :

a) Underwrifing Business:

Gross undarwiiting business as well os Re-Insurance thereof
and cloim seffled etc. have beean recomded separatedy for
each chass of business and the net undsrwiting resulfs
trereof hove bean eflected in the revenue accounts after
due consideration of re-insuance ceded,
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b) Balance of Funds & Accounts :

These hove been amived al ofier making provision for
Unexpired Risks @ 40% of net premium income on all
business except marne hull & ovigtion insurance whene
provision has been maoade ot 100% on net premium Incomea.

c) Recognition of Fixed Assefs and Depreciation:

Fived Assots ore sfoted ol cost less cccumulafed
depreciation in occordance with 1AS 16 "Property, Plant &
Equipments.” Cost represents cost of purchase price and
other directiy atfibutoble cost of bringing the ossets o
working condifions for ifs intended use, but do nol include
any capitalized borowing cost. Hall year's depreciafion has
bean charged on oddition of assets, imespective of date
whean thea related assets are put into use. Depreciation on all
fixed osset are computed wsing the reducing balance
rmethod in amounts sufficient to wite off depreciable ossets
oved their estimated useful [fe. Expenditure for maintencnce
and epalre are expensad; major eplocamants, renawals
and beftermant are copilalized. The cost and
accumuloted depreciation of depreciable assets retired or
othamnwise disposed off are eliminated from the assets and
occumulated depreciation and ony gain or loss on such
disposal s reflected in operations for the year,

The annual depraciofion ratas applicable to the mrincipal
categodes are:

Office Machineres 15%
Fumifure & Fhdure 10%
Mator vahicies 20%
Office Decoration 20%

d) Debtors and other recelvables:
These ore coamed ot biled omount unsecured ond
considerad good and collectible.

@] Cash and Cash Equivalents:

According fo 145 7 “Caosh Flow Stalement” cash comprses
cash in hand and demand depasits and cash equivalants
are shord tam, highly bquid invesiments that ore reodily
convertitle to know amounts of cash and which am subject
fo an insignificant sk of changes in value. 1AS | "Prasentation
of Fnancial Statements’orovides that Cash and Cash
Equivalents ore not resticted in use. Considering the
provisions of IAS 7 and IAS | Cosh In hand and bank
balonces hove been considered os cash ond cosh
equivalents.



f) Creditors and Accruals:
Liapiiifies ana recognized for amounts 1o be paid in the future
for services received, whether or not billed by the supplier,

g) Stock of stationery & Form:
Stock of stationary & fams have been valued af cost,

h) Public Sector Business:

Companys share of public sector business s accourted for
the year in which the siolernent of accounts fram the
Sodharon Bima Corporation are received. Upto 31 Decemiber,
201 1 staterments of accounts for the paiod from 15t July, 2010
to 30th June,2011 hove been received from the Sadnharan
Bima Comporation and occoingly, the companys shae of
pubfc sactor business for that perod has been accounted for
In the occcompanying accounts. This proctice i being
followed consistenthy,

i) Provision for Income Tax;
Provision for income tax hos been made on the basis of
FAnance Act, 2011.

i) Benefit to Employeas:

The company operate a grafuity scheme & provident fund,
provision In respect of which hos been maode In the
accompanying cccourt coverng all of s eligbls
employees.

k) Valuation of Assets:

The value of all cssets at Decernbser 31, 2011 as shown in
fhe Balance Sheet have beean reviewed and the said assats
have been sefforth in the Balance Sheet on amiounts ol their
respeclive book value which In the aggregate do not
ancead fheir aggregate markat value.

[) Earning Per Share (EPS):

The company caleulotes Eamings Per Share (EPS) In
acoordance with 145 33 which has been shown on the
notes to the accounts.

m) Basic Eaming Per Share:
This has been calcuioted by dividing the basic eomings by
the weighted average number of ordinary shares
ocutstanding during the year,

n) Basic Eamings:

This represents eamings for the year attributable o crdinary
shareholders. As there was no preference dividend, minority
intenast o exfra ordinary iterms, the nel profll of the veaor ofter
tax has been considered as fully athibutable fo the ardinary
ghareholders.

o] Diluted Eamnings Per Share:
No dilufed EPS is requied fo be colculated for the year as

thena was no scope for dilution during the year under review.

p] Cash Flow Statlement:

Cash Flow Stoterment is prepared principolly In occordance
with 1AS 7 “Cash Flow Stofement” and the cash flow from the
openafing activities have been presenied under direct method
as prescribed by fhe Sscurilies and Exchonge Rules 1987,

02.3 Additional Information on Financlal Statement;

a) Responsibility for Preparation and presentation of
Financial Statements:
Tre Board of Dirscions is responsible for the preparation and

presentaticn of financial staterments under sechion 183 of
the Companies Act 1994 and as per the provislon of “The
Intemational Accounting Standards Committee” [IASC).

b) Components of the Financial Statements:

Acconding 1o the Intemational Accounting Stondard [145) 1
“Presentation of Financial Statements” the complete set of
Financial Staterments includes the following components:

(i) Staterment of Fnancial Postion as ot Decemiber 31, 2011,
(ii} Staterment of Comprehensive Income for the year ended
December 31, 2011,

() Refated  Revernue Accounts for the vear ended
Decamber 31,2011.

[iv] Cosh Flow Statement for the yeor ended Decermber 31
2011,

(v] Statemeant of Change In Eguity for the vear ended
December 31, 2011,

M) Accounting Policles and Explanatory Notes,

c) Risk and Uncertainties for use of estimates in
preparation of Financlal Statements:

The preparation of Financial Stafernents in conformity with the
International Accounting Standards requires manogement to
make astimates and assumplion that affect the repored
armounts of assets and licbiitles and disciosure of contingant
ossafs and lobilties of the dole of the affect financial
slaterments and revenue and expenses duing he pedod
repored. Actual resuls could differ from those astimotes.
Estmotes are used for occounting of cerlain terms such as
long term confrocts, eovision for  doubdful  ocoounts,
depreciation ond omodizotion, emploves: bangfit plons,
taxes, mserves and confingencies

d] Reporling period:
Financial Stotement of the Company cover on calendar
year frorm 18t Jonuary 2011 to 315t December 2011.

&) Reporting Currency and Level of Precision:

The figures in the Finonciol Statermnents repesent
Bangiadesh Curency [Taka), which have been rounded off
1o the nearest Toko except where indicates othenwise,

f) Comparative Information:

Comparative Information have been disclosed in respect of
the year 2010 for all numedical infomofion in fhe Fnancial
Stoferments ond also the naralive ond  descrptive
information when s relevant for understonding of the
cument perod's financial statemeants.

Figures of the year 2010 have been rearanged whenever
considered necessary to ensure comparabiity with fhe
curmant pedod.

03. SHARE CAPITAL:
2010

2011
Autharised Capital
50,000,000 Crelinary 2 it
Sharesof Tk 10ecch Tk, 500,000,000 | 500,000,000 |

lssued, subscribed &

paid up capttal |

27.187,500 Ordinary 1 i
Shares of Tk.10 each T 271,875,000 | 187,500,000
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04. SHARE PREMIUM: TK. 144,000,000

The omount represants permium eceived for ksuance of
ardinary shares as detailed:

Premiurm for 900,000

Ordinary Shares @ 35/- par shome k. 31,500,000
Prarmiurn for 375,000
Right Shares @ 300/- par shore Tk, 112,500,000

Tobal Tk. 144,000,000

05. RESERVE FOR EXCEPTIONAL LOSSES: TH. 267,780,923
This Inchudes a sum of Te. 71,405,828 provided as resenve for
exceplionol losses and mepresents 109 of net premium
income of the yeor exciuding Marne Hull & Aviation since
100% ressrve their against have been mads fof unexpired
rigks,

06. BALANCE OF FUND & ACCOUNTS: TH.290,076,197

— - || S ]
Fire Insurance P
Business Account 56,664,832 | 29.340,328 |
Marine Insurance § E
Business Account 117,722,775 | 97.655.111 |
Mator Insurance i i
Business Account 89,820,180 | 71,843,137 |
Misc. Insurance
Businass Account 25,863,410 | 20,485,784

290,076,197 219.424,360

The Company has provided the above fund for sk cover as
par Insuronce Act.

07. ESTIMATED LIABILITIES IN RESPECT OF OUTSTANDING
CLAIMS WHETHER DUE OR INTIMATED: TK. 78,305 402

2011 2010
Fire Inswrance Business 9,708,373 [ 11,682,440 |
Marine insurance Business 40,539,091 | 10,368,391 |
Motor Insurance Business 22,142,336 | 24,452,139 |
Misc. Insurance Business 5915802 | 7,691,618 |
78,305,602 | 54,334,588

MllrﬁcmmMﬁGhﬂmmumganmllnmeﬂrmpa
infrmafion upto the year and have been foken into
considernation. There i no other disputed claim.

08. AMOUNT DUE TO OTHER PERSONS OR BODIES
CARRYING ON INSURANCE BUSINESS: TK. 28,252,186

This represants armcunt due o Sadharan Birma Corporation
and othet overseas re-nsures,

0%, PREMIUM DEPOSIT: TK. 29,335,445

Tris represents amount recelved against Marine (Cargo)
cover notes, shipment of which s yet to be made and  wil
be odjusted after issuance of polickes. If shipment s not
mode, the amount o be refunded.
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10. SUNDRY CREDITORS: TK. 289,304,683

2011 2010
Thits iz rade-up os under ———
Provision for Income Tox 115,728,205 | 85,728,294
VAT 10,954,438 7,540,380
Dapasit Premium
[Open Cover Nofas) 2286872 | 2914442
Eames! Money - 59,085!
Bills ayatie .| 796483
Excess pramium eceied
and deposited into Banik 3,539,723 1.426.559
Prowvision for Profit Bonus 19.000,000 | 15,480,798
Armount due to olher Insurance 44,121,234 i
Companies on Codnsumance schema | i
Prowision for Audit fees [104) 390,000 | 350,000,
Provision for Comimission 56,500,000 | 12,227,770
Benevolent Fund 102,813 f 27.272!
Security ogt. Enistment of Prinling 35,000 35,000
Proviclent Fund 118,588
¥

Security Deposit- Car - 25000
Received ogh Vehicle Scheme 4,306,312 | 3,474,031 |
Provision for Legve pay & Gratulty 9,944,006 9,793,328
Provision for diminufion in
Irvestment Violue 5,640,782 =
LT, Deducted ot
source-Commission 15,000,000 -
1.1, Deducted of source 1014221 | 318433
VAT Deducted ot sowrce 530008 | 341,527

289,304,683 | 140,560,604

Income Tax Provision is made as per Finance Act, 2011,

Deposit prermiurm [open cover notes) reoesant armount
recaived from Insured agalnst Marning (Carga) Open Cover
Motes [ Open Folicies.

Provision for Prafit Bonus is mode for the employess of the
Company,

10A. PROVISION FOR AUDIT FEES: TK. 390,000

This is made-up as folows: _ ot
Annual Audit fees, 2011 70.000
Special Audit feas, 2011 100,000
Special Audt fees, 2010 80,000
Special Augit fees, 2009 70,000
Special Aud leas, 2008 70,000

390,000

11. NATIONAL INVESTMENT BOND: Tk.§,000,000
This amount represents 3 years National Investment Bond with
Banglodesh Bank as statutory deposit under Insuance Act,



12, INVESTMENT IN SHARES: T, 276,630,753

The balance s made-up as follows:

Company | Mo.ofShare Book value Markef value as | Provision for Diminution
; at 29.12.2011 in investment value
| Mutual Trust Bank Lid, 14,915,720 | 186,116,152 | 514,592,340 i
EXIM Bank Ltd. 298 | 3,063 8,284
ACI Formuiation 5,900 977,571 525,100 (452.471)
Gramesmphaone 586,700 48,349,035 95,925,450
Bangiadesh General Insurance Co 36 2,159 1,775 (384)
Green Defta Insurance Co. Lid. 160 25,694 24,384 (1.310)
United Insurance Co, Lid 100 4,124 4,470 1.654)
Peoples Insurance Co. Lid, 570 16,346 22,230 !
| Eostem insurance Co. Lid. 200 5,822 18,340
Janata Inswrance Co. Lid, 200 2,761 74,000
Phoenix Insutonce Co. Lid, n2 6,938 9,184
Eastiand Insurance Co. Lid, 200 15,119 13,600 {1.519)
Central Insurance Co, Ltd. 200 3916 10,000
Knamaphuli Insurance Co, Lid. 200 3,193 10,600
Rupali Insurance Co, Lid. 200 4,598 19,000
Federal Insuronce Co. Lid, 500 7028 20,000
Refonce Insurance Lid, 170 2,905 17.357
Progall Insurance Lid, 190 | 5,273 14,972
Prime Insurance Co, Lid. 220 1.720 11,858
Mercantile insurance Co, Lid. 160 5,619 7,168
Agrani Insurance Co. Lid. 400 5,734 24,780
Global Insurance Co, Lid. 600 6,223 27,600
8D Finance 4,000 863,404 251,200 (612,204)
Jarmuna Ol Lid. | 5,000 2,211,647 896,000 (1,315,647)
Peoples Leasing ' 12,500 2,099,715 866,250 (1,233,465
Malek Spinning Mils Lid, 1,062,000 29,372,742 34,190,000
Surnrmit Port 16,000 | 1,735,388 868,500 [B&6,888)
IC8 AMCL 2nd 227,000 3,175,540 2,020,300 (1,155,240
Beacon Phamma 1,000 29.874 31,000
Central Depository Bangladesh Lid. 256,945 2,569,450 :
Mutual Trust Bank L1d. 2,976,230 . 102,679,935
Malek Spinning Mils Lid. 105,200 3,419,000
Surmmit Port 1,250 72,375
Prime Insurance Co, Lid. 66 | 3,557
Peopies Leasing 3,000 . 207,500
8D Finance 880 55,264
Agrani Insurance Co. Ud. &0 2,478
Peopies Insurance Co. Lid. 28 : 1,092
Giobal Insurance Co. Lid. &0 : 2,760
Jarmuna Of Lid, 2,800 - 501,760
Total 276,630,753 757,451,863 (5.640,782)
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13.INTEREST,DIVIDENDS & RENTS ACCRUED BUT NOT

RECEIVED: TK. 93,484 911

FOR Inferast
MIB Interest
Divic

2011 2010
65,589,915 | 49,401,489
2,699,504 1,834 5046
26,195,490 |

93,484911 | 51,535,995

= The above amount represents interest & Dvidend eamed
but not received during the vear.

14. SUNDRY DEBTORS: TK. 229,385,866

This Is Made-up a& under:

Deposit Chearing

Jecurity Deposit against |
Office Rent
Telephone

Advance against |
Oiffice Rent
Scary
Genaral Average

Dacoration

Infemet

House Building Loan

to Employees

VAT ogh. O/R

Provident Fund

Balance with MTBL (DF Housa)

Armount due from

othes Insurance Companies
on Co-nsurance scheme

Advance VAT

Advance Tax

Achvancs Tax on Bonk Internast
Achvance Tax on

Dividend Income

2011 2010
81,433,208 [127.922.867
3721948 | 3,664,744

130,352 130,352
9.902117 | 11,016,458
162,634 387.810
2.487.083 | 2.487.083
1,500,000 | 1,700,000
3,000 34‘:“]'
7,191,320 -
2,878,048 |

461,599

4208 | 46,334,575]
46,500,874 | (3.616,437)]
15,772,104 | 19,811,583
49,806,888 | 42,498,499
3,862,579 2,185,623
6,817,351 .
229,385,866 | 257,865,824

- The deposit cleaning represents the amount of oulstanding
pramium hoving receved by the compony within 315t
March,2012.

- Reguiar odiustments have Deen made on odvance against
office e,

15. CASH & BANK BALANCES: TK.808,633 011

The balonce is mode-up as folicws;
2011 2010
a) In hand:
Cash 2035581 | 1,724,030
b) At Banks;
Fixed Deposit Account 619,350,016 | 274,129,317
SID & Curent Account 187,247,414 | 69.177.988
B0A.597.430 | 343.307.305
Tk (o + bl 808,633,011 | 345,031,335
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16. FIXED ASSETS: TK. 100,295,736

The above ormount is as per schedule: A-1.

- Addifion fo fxed assats Fumiture, Computer, Mofor Vehicle,
Telephone &tc. which shown in 1he schedule A-1.

17, INVESTMENT INCOME: Tk. 123,221,165
This bolonce is mode up as under:

2011 2010

Inferest on FO.R. 46,118,503 | 29,292,905
Inferest on 51D 6,060,488 | 1,253,717
Inferest on N.I8 765000 | 765000
Dividend Income 42,408,518 | 1,067,279
Profit on Sale of Share 27,868,656 | 84.964,120|
123,221,165 117,343,021

18. EXPENSES OF MANAGEMENT: TK. 203,962,781
Bxpenses of Management represents salary, office ent,
telephone bill, printing & stofioneny. elechric bil, public
sector business expenses and ofher revenue expenses.

19, EARNING PER SHARE:

2011 2010
Restated Actual
After Tox 6,42 405 588
Aller Tox & Resave
for Exceptional Losses an 214 in

20. CLAIMS PAYMENT. TH.184,370,827
During the year, tha company paid the following Gross
Claims including public sector:

2011 2010

Fire: Insurcnce Business 65,490,599 | 158.017,352
Marire Insurance Business 37,435,475 | 42,147,958
Motor Insurance Business 63,355,726 | 51,171,184
Misc., Insurance Business 18.089,027 8,128,119
184,370,827 | 256,464,623

All the company’s claims have bean settled offer proper
SCIUTinY.

21. SUBSEQLENT EVENT :

Thare wos no significont event that has occumed between
the Financial Posifion date and the date wihan the financial
staternents are outhorized for issue by the Board of
Directors,



22. RELATED PARTY DISCLOSURE: Tk 311,504,685

The Company in nomal course of business camied out @ number of ronsactions with other entiies that fall within the
dafintion of reloted pary contained in Banglodesh Accounting Standard 24: Related Pary Disclosures. The Company opines
that the temns of miated ansactions do nol significantly reloled pary ransactions at the end of the year 2011,

Name of the Related Pariy Relationship Nature of Transaction Taka
Apex Adelchl Footwears Lid Common Director Insurance Business 42,345,711
Apex Tannary Lid, Common Direcior Insurance Business 12,091,635
ACH Group Common Director Insurance Business 65,907,594
Softech Common Director Insurance Business 62,484
Squarne Group Common Director Insurance Business 97,510,970
Bashundhara Group Comirmon Director Insurance Business 78,704,906
BMS Group Comimon Director Insurance Business 2,075,305
Paimal Group Comimon Director Insurance Business 11,795,891
Sharmsul Alarmin Group Common Diector Insurance Business 1,011,889

Total 311,506,685

23 GENERAL :

1. No. of Employees received salary upto Tk. 3,000 Ni

2. No. of Employess recaved salary above Te. 3,000: 447 Nes,

3. The Cormpary has no contingent llabiity,

4. The Board of Directons received no rermuneration from the company other than fees for atfending ihe Board meetings.
5. Duiing the year,0B Nos. of Board Meetings wese held.

&. Adl shares have bean fully called and paid up.

7. There wos no preference shares issued by the company.

B. Thete was no bank guaraniee Isued by the company on behalf of their directars or the company Hsell,

Pl
Dihatka, Apd 30, 2012 MALEK SIDDIGHN WALI
Charemsd Accaurian
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SCHEDULE OF FIXED ASSETS
as at December 31, 2011

schedule A-1

S As on : fawn || P o
PARTICULARS {01 01 2013 ACKSIEAt | 1o | 311122 01.01.201) e 1510001 §
Fumise & ks 1195571 975,184 10% | 3089539 1856 4,106,032
(Office Mochiners 2769128 10911 Bl 15s| 12929 0994 458|139 897
A Condtones 6564098 Bl 15% | 258,777 857261 10892 199532
Computer 5,508,50% I 15% | 2810581 448,707 180 2697928
Teiephone instaigfion | 2,383,620 i 15% | 1.626.275 116510 757,345
BeckcEquoment | 1463487 L8147 15% | Sn0n ) 124121 T038|  752478
Wolor Vehice 57410851 16092424 | 0% | 2560550 199313 1585 31.93.254
Sgrboad 1326826 80190 bl | 04083 0574 | 4
Croksdes 04475 093 0| 507 4481 22966
Offcs Decortion | 28471767 2% 11784476 3613413
o 17,333,614 Y
Grand Tofal 131,141,948 0 §1,091,307 13922642

FORM- AA
Classified Summary of the Assets in Bangladesh as at December 31, 2011

Statutory Deposit with Banglodesh Bank 9,000,000
[National Investment Bond]
Investment with Shares 248,723,652
Fixed Daposit with Banks 274,129.317
STD A/C with Banks 62,121,390
Curment A/C with Banks 7,056,598
Cash in hand 1,724,030
Stamp in hand 4,000,457
Interast, dividend and rents accrued but not received 51,535,995
Other Assets:
Sundry Debtars 257,865,824
Printing & Stationery 1,837,125
Fixed Assafs 80,050,641
Total 998,045,029

e Lo "?“’ﬁ’*)

SAFM Islarm Nosim Manzur - Abdul Ch Tapan Chowdhury
Dhaka, Apdl 30, 2012 Serajul Syed -Muyeed Chowdhury

L=
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