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LETTER OF
TRANSMISSION
All Shareholders of the Company
Bangladesh Securities & Exchange Commission
Insurance Development & Regulatory Authority
Registrar of Joint Stock Companies & Firms
Dhaka Stock Exchange PLC and
Chittagong Stock Exchange PLC

Subject : Annual Report  for the year ended December 31, 2024.

Dear Sir (s),

We are pleased to forward herewith a copy of Annual Report of Asia Paci�c 
General Insurance Company Limited along with the Auditors Report & 
Audited Financial Statements and Balance Sheet as on December 31, 2024 
containing the Financial position, Income Statement, Statement of 
Changes in Shareholder’ Equity and Statement of Cash Flow for the year 
ended December 31, 2024 and Notes thereon for your kind information and 
record.

Thanking you,

Yours sincerely,

Anup Saha
Company Secretary (C.C)



Notice is hereby given that the 25th Annual General Meeting (AGM) of Asia Paci�c General Insurance Company 
Limited will be held on Thursday, the 7th  August, 2025 at 11.30 A.M virtually by using Digital Platform 
through the link https://apgic25.agm.watch to transact the following business :

AGENDA:
1.  To receive, consider and adopt the Directors’ Report and Audited Financial Statements of the Company  
 for the year ended December 31, 2024 together with Auditors’ Report thereon;
2.  To declare Dividend for the year 2024;
3.  To elect / re-elect Directors; 
4.  To consider approval of the Appointment of Independent Director;
5.  To consider approval of the appointment of the Statutory Auditor for the year 2025 and to �x their   
 remuneration;
6.  To consider approval of the appointment of the Corporate Governance Auditors for the year 2025 and
 to  �x their remuneration;

Date 15 July, 2025

Notes :
1.  The Record date was June 15, 2025. The Shareholders whose names appeared in the CDS/Register of 

members of the Company on the record date shall be entitled to receive dividend, if any, and to 
participate in the AGM.

2.  Shareholder(s) entitled to participate and vote at this virtual AGM may appoint proxy to participate and 
vote. The Proxy Form, duly �lled, signed and stamped at BDT 100 must be sent through E-mail to 
share@apgicl.com  not later than 48 hours before commencement of the AGM. A proxy must be a 
member of the Company.

3.  Annual Report-2024 along with Attendance Slip and Proxy Form and Notice of the AGM are being sent 
to all the members by Email Address available as per CDBL Record. The soft copy of the Annual Report 
will also be available at Company’s website i,e. www.apgicl.com  

4.  The shareholders will join the virtual AGM through the link https://apgic25.agm.watch. Shareholders 
will be able to submit their questions / comments electronically before 24 hours of commencement of 
the AGM through this link and during the Annual General Meeting. In order to login for the virtual AGM, 
the shareholders need to click on the link and provide their 16-digit Bene�ciary Owners (BO) Account 
Number / Folio Number.

5.  Shareholders are requested to login to the system before the scheduled time of the AGM on Thursday, 
7th August, 2025. For any IT related guidance and help with the login process, please contact at  
01911848843 & 01914397616.

NOTICE OF THE 
25th ANNUAL GENERAL MEETING (AGM)

��������������������������������������

(Anup Saha)
Company Secretary (C.C)



FORWARD LOOKING STATEMENT
With ambitious aspirations to grow in new and existing markets and turn into future market leaders, via a 
measured pro�table growth strategy, Asia Paci�c General Insurance Co. Ltd. has been focusing on 
future-proo�ng the company. As part of these actions taken, we've put in place a number of initiatives that will 
continue to pave the way for future development while adhering to our philosophy of careful underwriting and 
continuing pro�tability. The organization has increased its capacity by making the necessary improvements to 
achieve a stable, sound underwriting strategy that treats consumers with care when providing insurance 
services

The company will look for success by entering new business 
area through analyzing market challenges and risk based 
pricing.

In 2025, we would put high emphasis on the Marine and Motor 
insurance business to achieve a fragmented portfolio to 
diversify risk and high yield.  

With the objective of optimizing the Company’s pro�tability, 
we would look forward to more diversi�ed sources of business. 
The cost of fund is also anticipated to come down with the 
diversi�cation of the Company’s business portfolio.

We would be upgrading our internal control by analyzing, 
evaluating existing systems and tools. This will increase 
operational e�ciency, reduce lead time and speed up 
customer service. 

We believe product diversi�cation is the key to achieving 
customer satisfaction by meeting the tailor made needs of 
customers. Innovation would be a continuously sought out 
strategy in the foreseeable future.

In 2025, more emphasis will be given to running the branches 
more independently so that we can deliver the �nest customer 
service. Branch will be the main focal point and one stop 
service delivery center for business acquisitions, development 
and for providing customer service and maintaining 
relationship with all parties.

Cost control will be one of the top strategies for 2025. We would 
take initiatives to reduce cost to income ratio as minimum as 
possible.

Continuous monitoring will be done to comply with regulator’s 
rules and guidelines at every level of the Company. Initiatives 
will be taken to increase operational skill of the employee to 
perform e�ciently and e�ectively.

We will maintain strict compliance and good governance in 
norms and regulations to ensure long term sustainability of the 
Company and putting priority on quality and prompt customer 
services with a view to grow together with our stakeholders.
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OUR VISION

OUR MISSION

QUALITY POLICY

To become an insurer of prime choice & trust in 
Bangladesh with the reputation of secured & 
Professionalized insurance services to the clients & 
stakeholders.

To ensure steady growth of the Company.

To provide qualitative insurance service with 
maximum security and risk management solutions 
to the Insured/ Clients.

To provide maximum return to the Shareholders.

To become an organization of job satisfaction to the 
Employees.

To invest in professional education & training for the 
development of human resources and corporate 
culture of Insurance sector.

To serve the nation through active participation in 
the development of economy. 

The Company providing quality Non-Life Insurance 
services to its clients. We continuously strive to be 
the preferred choice among our customer by 
providing ;

Comprehensive product lines and competitive rates.

Fast issuance and delivery of Cover notes and Policies.

Prompt and fair settlement of Claims.

Competitive compensation.

Having a highly motivated, competent and 
professional human resource is the core of our 
business.    



CORE VALUES & PRINCIPLES

We believe that highly 
quali�ed and motivated 
professionals' team work in 
an entrepreneurial 
environment, results in 
achieving vision & mission 
of goal. As such APGIC 
bound by Teamwork 
environment.

We are devoted and sincere 
in everything we do. We are 
committed to prove ethical 
standard and fair activities 
remains at every level of 
our Company.

We work diligently to build 
a deeper level of Trust with 
our Clients & Stakeholders 
by providing value added 
services.

RESILIENCE CORPORATE
GOVERNANCEEXCELLENCE

TRUST TEAM WORK TRANSPARENCYINTEGRITY

We are focused on the 
highest level of 
transparency. We exhibit 
timely accurate information 
about Company's 
performance and �nancial 
results to meet the 
Stakeholders' expectation.

We aspire to achieve 
excellence in all that we do. 
We deliver what we commit 
and add value that goes 
beyond expectation. We 
pursue continued growth 
and strive to achieve the 
highest level of 
performance endeavors.

We welcome challenging 
services to show strength 
of ability, even the jobs are 
high risk oriented. We see 
risk & di�culty as an 
opportunity to 
demonstrate our ability.

We are committed to 
implement good Corporate 
Governance practice to 
provide best services & 
relationship with the 
stakeholders, clients, 
employees Management 
and the Board of Directors 
of the Company as well as 
to achieve the goal of the 
Company.
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COMPANY PROFILE
Asia Pacifc General Insurance Company Limited is one of the 
third generation private sector’s Non-Life Insurance Company 
in Bangladesh and was established & incorporated as a Public 
Limited Company on November 17, 1999. The Company 
obtains registration from Insurance Development and 
regularity Authority (Former Chief Controller of Insurance) on 
May 4, 2000 and started business operation in the middle of 
2000 A.D. with a view to provide maximum security at a 
minimum cost and prompt settlement of claims to its Clients.

We have, by now, earned name and fame as a trusted Insurer 
in the Non-Life Insurance Sector of the Country. Our Company 
has been providing insurance services by prudent 
underwriting of risks e�ectively with a commitment of 
prompt settlement of claim. Although, we are a third 
generation Company, but with the dynamic leadership of our 
Board of Directors and the relentless e�orts and hard work of 
the e�cient Management team, the Company has already 
been quali�ed as one of the fast growing leading Insurer in the 
non-life insurance sector of Bangladesh.

We have had a group of renowned business personalities of the 
Country in the Board of Directors of the Company. The Board of 
Directors of the Company consists of 15 (Fifteen) renowned 
members with profound knowledge on IT, Industrial, Financial 
and Operational area. The members of the Board of Directors of 
the Company hold very respectable positions in the society. They 
are highly successful businessmen and industrialist in 
Bangladesh. Each and every Director of our Company has been 
playing a signi�cant role in the socio-economic arena of the 
Country. 

Mr. Aftab Ul Islam, FCA a well reputed business leader of the 
country is the Chairman of the Company. His pragmatic leadership 
leads the Company towards achievement of its goals.

Our Authorized Capital is Tk 100 (One hundred) Crore and Paid up Capital is Tk. 42.35 Crore Only. Our 
Company is a publicly traded Company listed with both the Dhaka and Chittagong Stock Exchanges 
since January 2006. Our Board of Directors has always emphasized to pay lucrative return to our Hon’ble 
Shareholders.

Asia Paci�c General Insurance Company Limited has been rated in long term “AA+” and short term 
ST-1 by Alpha Credit Rating Limited. It reveals high Claim payment ability, good solvency margin, 
good investment Portfolio, adequate Capital etc. The validity of the Rating is upto the August 2025. 

The Company has extensive Re-insurance arrangements up to 200 (Two Hundred) crore with 
Sadharan Bima Corporation (SBC) on 50% basis and Protection Insurance Services W.L.L. of Middle 
East through surplus on 50% basis, CAT XL and Facultative Re-insurance arrangement for any amount 
above 200 (Two hundred) crore of sum Insured. Under this arrangement, the Company is in a position 
to underwrite any amount of sum insured with con�dence to meet the various insurance needs of its 
valued Clients.  Moreover, we have an arrangement with Foreign Re-Insurers to meet our Clients 
growing requirements too. 

The Investment portfolio of the Company is Tk. 100 (One hundred) Crore above as on date and more 
diversi�ed. We have always focused to maintain good Corporate Governance, Pro�tability of the 
Company, Diversi�ed Investment portfolio, Maintaining Solvency Margin, EPS and Net Asset Value etc.                                                    
 
Our Head O�ce is situated at our own premises and most of the Branches are operating at our own 
purchased o�ce spaces. Recently, we have purchased a 10 (Ten) kata Commercial plot at Purbachol C/A to 
construct a tower named ‘Asia paci�c Insurance Tower’.      

We have wide range of Non-life Insurance Products for our valued clients such as IAR Policy, Fire Policy, 
Marine Cargo Policy, Marine Hull Policy, Motor Insurance Policy, Engineering Policy, Public Liability 
Insurance, Peoples Personal Accident Policy, Product Liability Insurance, DOS, MBD, CAR, EAR, 
Workmen’s Compensation Insurance, Overseas Mediclaim Insurance, Money Policy, Cash in Safe, Cash 
in Transit, Cash on Counter, ATM Booth Insurance, Bank Locker Insurance, Aviation Insurance etc.

We have had a prudent Underwriters Team, professionally experienced Re-Insurance Team, Chartered 
Secretaries and trained & skilled Management Team to provide prompt professional services to our 
valued Clients under the dynamic leadership of our newly appointed Chief Executive O�cer & 
Managing Director, Mr. K. M. Saidur Rahman, MBA, FCS.

We are ready and waiting to provide all sorts of risk coverage (s), support and suggestion(s) in 
connection with your Risk Management & Risk Improvement on your properties as one of your 
trusted Insurance Partner for continuous development of your beloved organization. 
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BASIC INFORMATION
Registerd Name of the Company:

Asia Paci�c General Insurance Company

Registered O�ce:

Homested Gulshan Link Tower (6th �oor), Ta-99, Gulshan-Badda Link Road, Dhaka-1212.

Nature of the Business:  Non Life Insurance

Incorporation : C-39092 (1050)/99, dated November 17, 1999.

Commencement : J.S.O-35, dated November 17, 1999

Listing with DSE : January 08,2006

Listing with CSE : October 10,2005

Company Registration Number:

CR-12/2000, dated May 4th 2000 (Department of Insurance)

Tax Identi�cation Number (TIN): 720880658798

Business Identi�cation Number (BIN): 18141144272

Credit Rating Agency: Alpha Credit Rating Agency.

Credit Rating: “AA+” (Double A Plus) for long term, “ST-1” for short term, Outlook - stable.

Auditors: Mahfel Huq & Co. (Chartered  Accountants). 

                    BGIC Tower (4th Floor) 34, Topkhana Road, Dhaka-1000, Bangladesh 

Corporate Governance Compliance (BSEC) Auditor:

SA Rashid & Associates (Chartered Secretaries)
Address: Noakhali Tower (12th Floor, 13-d), 55/B, Puranapaltan, Dhaka-1000.

Corporate Governance Guidelines (IDRA) Auditor:

SA Rashid & Associates (Chartered Secretaries)
Address: Noakhali Tower (12th Floor, 13-d), 55/B, Puranapaltan, Dhaka-1000.

Membership:

Bangladesh Insurance Association

Bangladesh Association of Publicly Listed Companies (BAPLC)

Bangladesh-German Chamber of Commerce & Industry

Dhaka Chamber of Commerce & Industry
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Re-insurers

City Bank PLC
Premier Bank PLC
Pubali Bank PLC
Dutch Bangla Bank PLC
Dhaka Bank PLC

Jamuna Bank PLC
Sonali Bank PLC
SBAC bank PLC
Prime Bank PLC

Chairman 
Mr. Aftab Ul Islam, FCA

Vice Chairman
Mr. Wahidul Haque Siddiqui 

Chief Executive O�cer (C.E.O)
Mr. K.M. Saidur Rahman BBA, MBA, FCS

Additional Managing Director & CFO
Mr. Md. Shariful Islam Chowdhury, CA (CC), MBA

Additional Managing Director (U/W & Claim) 
Mr. Mohammed Younus, B.Com (Hon’s), M.Com, ABIA

Company Secretary (C.C)
Mr. Anup Saha, B.Com (Hon’s), M.Com

Bankers

1. Protection Insurance Services W.L.L
2. Tysers Brokers Ltd.
3. Prudent Insurance Brokers Pvt. Ltd.

Sadharan Bima Corporation(SBC)
CICA Re-Lead Reinsurer
Best Meridian International Insurance Company-Follow Liner
PVI Insurance-Follow Liner 
Acurra International Ltd.-Malaysia
BMIIC-America
Waica Re-Sierra Leone 

WORLDWIDE REINSURANCE LIMITED
ION INSURANCE GROUP, S.A
Finsbury Re-Zambia
Kenya Re- Central Africa
KAFOLAT- Uzbekistan 
ION- Greece 
Global re- United States 

Contacts
PABX : +88-09666-771771
Hotline: +88-09666910406
E-mail:apgic@bdcom.com
Wesite: www.apgicl.com

Re-insurance Broker(s)
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Credit
Rating

Rating Agency: Alpha Credit Rating Ltd.

Long Term "AA+" means :
The Company rated as "AA+" (pronounced double A plus) in the long-term which indicates very 
strong �nancial capacity to pay claims & long term obligation.

Short Term "ST-1" means :
The Company rated as "ST-1" in the short term which means to strong capacity to meet up short 
term obligation in time.

The stable outlook re�ects that, upside and down side risks to the rating are currently well balanced.

Rating

Long Term

Short Term

Out Look

Declaration Date

2024

AA+

ST-1

Stable

20 August 2024

2023

AA+

ST-1

Stable

19 August 2025

1) High claim payment ability.
2) High solvency margin.
3) Diversi�ed Investment portfolio.
4) Improving underwriting performance.
5) Increased pro�tability.
6) Experienced management personnel.
7) Strong marketing and distribution network.

STRENGTHS
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APGICL'S - PRODUCTS & SERVICES
Asia Paci�c General Insurance Company Ltd. is among  the country’s
private sector general insurance companies  

The Company o�ers a diversify portfolio
of products & services which includes :

Steered by our customer-centric approach, we provide 
prudent risk management solutions across a wide range of 
business lines in a fair, fast and friendly manner. Our 
relentless focus on meeting customer expectations is 
manifested through our disciplined approach to 
innovation and nationally benchmarked service quality 
standards for our o�erings. We drive excellence in 
products and services, bolstered by a robust technology 
infrastructure which is continually being enhanced to 
ensure the best in terms of customer experience.
Our dedicated team of employees play an instrumental 
role in the successful delivery of our customer-centric 
goals. Putting the needs of customers �rst to ensure 
consistency and quality in each interaction, our talent 
base has secured their trust and con�dence. 
An unwavering commitment to the values of integrity and 
transparency across the entire lifecycle of a customer 
relationship - from the policy advice stage to renewals and 
claims - underpins all our transactions.

Fire Insurance (including Allied Perils), 
Industrial All Risks Insurance,
Business Interruption Insurance,
Power Plant Operational Package Insurance,
Household All Risks Insurance.

Burglary and Housebreaking Insurance, 
Money Insurance (for Bank), Cash-in-Transit 
Insurance, Cash-in-Safe Insurance 
Cash-on-Counter Insurance, Fidelity 
Guarantee Insurance.

Personal Accident Insurance, Peoples 
Personal Accident Insurance, Workmen's 
Compensation Insurance, Nibedita (for 
Women),

Automobile Comprehensive Insurance

All types of Marine Cargo Insurance
All types of Marine Hull Insurance

Business and Holiday (B & H)
Employment and Study (E&S)
Hajj and Umrah Travel Insurance

Machinery Break Down (MBD), Deterioration 
of Stock Insurance (DOS), Boiler & Pressure 
Vessel Insurance (BPV), Electronic 
Equipment Insurance (EEO, Erection All Risks 
Insurance (EAR), Contractor's All Risks 
Insurance (CAR), Lift, Escalator and Hoisting 
Equipment Insurance, Aviation Insurance.

Public Liability Insurance
Product Liability Insurance
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BRANCHES

Mogbazar Branch
Mr. Md. Abdul Latif
Deputy Managing Director
Dom Ino Benbenitu, B-4 (4th Floor),
217/A, Outer Circular Road
Boro Mogbazar Ramna Dhaka.
Cell: 01716-937922, 01836-567290

Motijheel Branch
Mr. Chowdhury A. S Mahabub (Madina)
Additional Managing Director
Elite House(7th Floor),
54, Motijheel C/A, Dhaka-1000
Cell: 01819-244483
Phone: 9585661, 9585662
E-mail: apgiclmjb@yahoo.com

Rajuk Branch
Mr. Kazi Giash Uddin Swapan
Deputy Managing Director
Ali Bhaban (7th Floor),
9, Rajuk Avenue, Dhaka-1000.
Cell: 01301-808002

Uttara Branch
Mr. Mohammad Razwanul Haque
Assistant Managing Director
A.H. Tower (Floor No. 8/B F),
Plot# 56, Road# 02, Sector# 03,
Uttara, Dhaka-1230
Phone: 02-48952471 
Cell: 01711-849131
E-mail: uttara_br@apgicl.com

Dhaka Zone

Dilkusha Branch
Mr. Md. Abdul Wahed
Deputy Managing Director
Chand Manson (7th Floor),
66, Dilkusha C/A, Dhaka-1000.
Cell: 01312-557495
Email: dilkushaapgi@gmail.com
wahed01312@gmail.com

B.B. Avenue Branch
Mr. Mizanur Rahman
Manager
Hossain Chamber, (4th Floor),
30, B.B. Avenue, Dhaka-1000.
Phone : 02-223350904
Cell: 01718-962068
E-mail: apgicbba@gmail.com

Naya Paltan Branch
Mr. Mohammad Arfan Chowdhury
Manager
AZMERI MANSION
(2nd Floor), 33, Kakrail,Dhaka-1000
Cell: 01816-090074
Phone: 02-48321712
E-mail: arfanchowdhury.asia@gmail.com

Narayangonj Branch
Mr. Swapan Kumar Sarkar
Assistant Vice President
Mid-Town Complex
2 No. Rail Gate, 54, B.B Road, 
Narayangonj
Phone: 7630460
Cell: 01819-224382
E-mail: alambd_ap@yahoo.com
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Gulshan Branch
Mr. Md. Nurul Islam
Assistant Manager
Homestead Gulshan Link Tower
(8th Floor), Ta-99,
Gulshan Badda Link Road, Dhaka-1212
Cell: 01911-1550445
E-mail: apigulshan@gmail.com

BRANCHES
Dhaka Zone

Chattogram Zone

Uttara Model Town Branch
Mr. Md. Zahurul Islam 
Senior Vice President
Celestee Bhaban, Flat-A1
Home No-11, Road-3, Sector-12
Uttara, Dhaka-1230.
Cell: 01711-333721, 01311-237019
E-mail: apgiclho.uw@gmail.com
uttaramt@apgicl.com

Chattogram Zonal O�ce
Mr. Kazi Md. Sha�qul Islam
Additional Managing Director
Suraiya Mansion (4th Floor),
30 Agrabad C/A, Chattogram.
Email: ctgzonalbr@gmail.com
Cell: 01815-632263

Agrabad Branch
Mr. Jahedul Hoque Chowdhury
Deputy Managing Director 
Ample Tower (Level-3), 23/5,
Sheikh Mujib Road, Agrabad C/A,
Chattogram.
Cell: 01919942191
E-mail: asiapaci�c.agb@gmail.com

Jubilee Road Branch
Mr. Biplob Kumar Paul
Vice President 
Kader Tower, Room No.13
(4th �oor), Jubilee Road,
Chattogram.
Phone: 02-333353310
Cell: 01858-419406
E-mail: apgic_jrb@hotmail.com

Sheikh Mujib Road Branch
Mr. Mohammad Aziz Uddin
Senior Executive Vice President
487/A, Noor Complex (5th �oor),
Sheikh Mujib Road, C/A, 
Agrabad, Chattogram.
Phone: 0312523667-8, 031718820
Cell: 01875-984381
E-mail: apgic_ctg@colbd.com

Cumilla Branch
Mr. Md. Mo�jul Islam Patwary
Deputy Vice President
Ananda City Center (5th Floor),
Monohorpur, Kandirpar, Comilla.
Phone: 02334403654
Cell: 01711-375836
E-mail: apgiccumilla@gmail.com
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Jessore Branch
Mr. Md. Faruquazzaman Bablu
Deputy Vice President 
Ismail Bhaban (1st �oor), 1257, 
Moulana Mohammad Ali Road,
Jessore.
Phone:02477760497
Cell: 01818-294961
E-mail: apgic.jess01@gmail.com

OTHER DIVISION

BRANCHES
Khulna Zone

Khulna Branch
Mr. Shamshad Atique
Assistant Managing Director
Mollick Shopping Complex 
(6th Floor), 99, Jessore Road,
Khulna.
Phone: 02477728419
Cell: 01711-295530
E-mail: apgic.kul@gmail.com   

Kushtia Branch
Mr. A.F.M Abul Ahsan
Manager
Lovely Tower (7th �oor), Room No. 04
55/1, N. S. Road, Kushtia
Phone: 07161479
Cell: 01716-954490
E-mail: apgickushtia456@gmail.com

Rangpur Branch
Mr. Md. Arafat Rahman
Manager
Motaher Commercial Complex,
Suit # 605 (5th �oor),
G.L. Roy Road, Rangpur
Cell: 01726-723932
E-mail: apgiclr@gmail.com

Rajshahi Branch
Mr. Md. Mahadi Hasan
Assistant Manager
Kazi Nazrul Islam Road, 
Saheb Bazar, Holding # 359
(3rd Floor) Boalia, Rajshahi
Cell: 01792-309953
E-mail: apgiclrajshahi@gmail.com

Sylhet Branch
Mr. Ishtiak Ahmed
Senior Vice President
Manru Shopping City (3nd Floor),
Room # 348, Chouhatta, Sylhet
Cell: 01759976545, 01771049786
E-mail: apgiclsylhet@gmail.com
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Mr. Aftab ul Islam, FCA
Chairman

Having 45 years of consecutive �eld experience in the private sector, Mr. A K M 
Aftabul Islam received his �rst graduation in Commerce (B.Com) and then in 
Law (L.LB). Later he went on Chartered Accountancy and is a fellow (FCA) of 
Institute of Chartered Accountants of Bangladesh (ICAB).

Mr. Islam began his career with U.S.A based multinational IT Company NCR 
Corporation and headed the organization for a number of years. In 1992, he 
launched his own business, IOE (Bangladesh) Ltd.

With his spectacular achievements in the IT and o�ce automation business he 
was elected President of the Bangladesh Computer Samity (Association) (BCS) 
and he is still widely recognized at home and abroad for persuading the 
government towards using information technology for e�ciency and 
competitiveness and making it duty free for its wider usage around the country. 
He was instrumental and played the key role in setting up BCS Computer City at 
IDB Bhaban. He was elected President of the country’s premier Chamber, Dhaka 
Chamber of Commerce and Industry (DCCI), on the back of his positive 
contribution in the ICT sector.

In 2001, Mr. Islam was elected President to lead the prestigious forum of 
AmCham (American Chamber of Commerce in Bangladesh), which works to 
promote trade and economic cooperation between USA and Bangladesh. He 
retired from AmCham after his fourth tenure in 2015 of total 10 (ten) years. Mr. 

Aftab was elected as Director of FBCCI (Federation of Bangladesh Chambers of Commerce and Industry) for the 
period 2005- 2010 and again for the term 2017-2019. He was also appointed as the Chairperson of the SME (Small 
and Medium Enterprise) Foundation for two years in 2009. Mr. Aftab had been an Independent Director and led the 
Audit Committee of British American Tobacco Bangladesh (BATB) for a consecutive three terms from 2019 to 2025.

Mr. A K M Aftabul Islam is continuing as Director of the Board of Directors of Bangladesh Bank for the successful third 
consecutive term. Mr. Aftab is currently a member of the executive committee of International Chamber of 
Commerce in Bangladesh (ICC); a Director of SMC Enterprise Limited and Surjer Hashi Network, a USAID Project. 

Mr. Islam is the Principal Partner of Islam Aftab Kamrul & Co., a leading Chartered Accounting �rm in Bangladesh. He 
was the founder Chairman of BD Venture Ltd, the �rst Venture Capital Company in Bangladesh; Chairman of ATAZ 
DocuNet, a leading BPO service provider Company and Chairman of Impact PR, the �rst PR company in Bangladesh.
Mr. A K M Aftabul Islam, FCA has an unblemished, clean tax and banking records.

Mr. Wahidul Haque Siddiqui
 Vice Chairman

Mr. Wahidul Haque Siddiqui is an eminent and visionary entrepreneur of the 
Country. A native of Chittagong who was raised in Dhaka, Mr. Siddiqui 
graduated from the University of Dhaka. He is involved in a diverse range of 
Industries from Ready Made Garments (RMG), Information and Communication 
Technology (ICT), Telecommunication and the Financial sector.

Mr. Siddiqui started his business career in RMG sector. In a few years he garnered 
ample expertise and knowledge and started manufacturing through several 
factories under Norban Group. Through his strategic leadership, he established 
Norban as of the leading RMG conglomerates in Bangladesh. He is also the 
Chairman of ‘BDCOM Online Ltd’ a publicly listed company with DSE & CSE. Under 
Mr. Siddiqui’s well- steered direction, BDCOM has won several accolades including 
the prestigious national award. Mr. Siddiqui is also one of the Sponsor Directors of 
‘Fiber@ Home Ltd’ one of the �rst private Nationwide Telecommunication 
Transmission Network (NTTN) Company of Bangladesh. He is a Sponsor Director 
and is in the Board of several ventures notably Bangladesh Technosity Limited, 
Felicity IDC Limited, Asia Paci�c General Insurance Company Limited.

Mr. Siddiqui’s resourceful mindset and goodwill is appreciated at Bangladesh 
and abroad. His signi�cant presence across a wide-range of Industries reveals his knowledge and enthusiasm for 
exploring new markets. Mr. Siddiqui is an active member of several clubs across the country. He has participated in 
several conferences on various economic and social issues at home and abroad.
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Ms. Kash� Kamal
Director

Ms. Kash� Kamal is one of the Sponsor Shareholder Category Director of the 
Asia Paci�c General  Insurance Company Limited. She obtained her MBA 
from USA. She is one of the Directors of Lotus- Kamal (LK) Group. In this 
capacity she is actively involved in day to day business a�airs of the LK 
Group. 

Having more that 15 years experience in the real estate Industry as a 
Director of LK properties, she has been stunningly delivering construction 
and interior services to multinational and national companies. Her expertise 
is excellence in understanding  the growth trade and the ability to anticipate 
the country’s business needs from Kash�’s-marketing agency; with a team 
of experts in the marketing �eld. Till now Kash�’s has served a vast number 
of satis�ed clients with her uncompromising quality deliveries. She 
prioritizes providing top notch quality service according to the client’s 
needs which shall establish her as a sustainable brand.  

Mrs. Kashmiri Kamal Graduated with Honours and did her Post Graduation 
in the discipline of Accounting. She has also completed the Article-ship of 
Chartered Accountancy course CA (CC). She is actively involved in the day 
to day business operations of Lotus-Kamal Group (L.K Group). She is 
Deputy Chairman of the LK Group & Director Operation of Gulshan 
Medicare and L.K Unitex Co. Ltd.  

Mr Mohd. Shahjahan Miah is reputed business personality & industrialist of 
the Country. He started his business career in 1985. By virtue of his hard work 
and devotion, he became successful in a short span of time. Mr Shahjahan 
Miah established Samrat Group of Industries, a well–reputed group in Knit 
Garments Manufacturer & Exporter and amusement section in Bangladesh. 
He has expanded his business in di�erent areas under the Samrat group 
named Anmona Fashions Ltd, Samrat & Company (Pvt) Ltd, Shawon Textiles 
Industries ( Pvt) Ltd, Samrat Garments Ltd, Samrat Yarn Dyeing Ltd, Via Media 
Business Service ( Shaymoli Shishumela Amusement Park), and S.I Complex ( 
Geet and Sangeet Cinema Hall) and  Anabil Tower at Gulshan-2, Dhaka. He is 
the Sponsor Shareholder Category Director of Asia Pac�c General Insurance 
Co. Ltd. He is closely associated with many social organizations and always 
comes forward to help the poor and needy.

Mrs. Kashmiri Kamal 
 Director

Mr. Mohd. Shahjahan Miah 
 Director
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Mr. Moynul Haque Siddiqui is an entrepreneur with a leading diversi�ed 
investment portfolio. He has a wonderful track record of establishing 
operational excellence, dynamic leadership and building a performance 
driven culture. He has a vast amount of experience in managing 
Telecommunication, IT and ITES Infrastructure in home and abroad.

He is the founder of Fiber@Home Limited;  a Nation-wide Telecom 
Transmission Company which has recently built a Forty Thousand Kilometer, 
Nation- wide Fiber Optic Cable Infrastructure upto Union level which is 
playing a pivotal role for the growth of  the IT and Telecom Industry.

To promote the ICT Industry as a whole he is also developing the �rst High 
Tect Park (Bangabandhu Shiekh Mujib High-teck Park, Kaliakor) in 
Bangladesh under a PPP contract with the ICT Ministry.  To help the Country 
move forward with the Digital and now Smart Bangladesh vision, he is 
developing a Tier-3 Data Centre in Bangabandhu High-Tech Park and 
another one In Jessore High-tech Park. In recongnition of his innovative 
ideas, Mr. Siddiqui has been awarded in many local and International events, 
including the Daily Star business awards where he received the ICT Business 
personality of the year Award for his tireless work in the ICT sector.

Mr Siddiqui was the Founder of BDCOM Online Limited (DSE Listing Number 22643 & CSE: 24004). He is the 
Sponsor Director of Asia Paci�c General  Insurance Company Ltd (DSE Listing Number: 25729).

Mr. Moynul Haque Siddiqui
Director

Mr. Gazi A.Z.M. Shamim
 Director

Mr. Golam Kabir Chowdhury
��������

Mr Gazi A.Z.M Shamim is a well-established Industrialist of the Country 
with over 50 years of business experience. He obtained (M.Com) Degree 
from Dhaka University in the year 1975. He started his business career in 
1973 and established various business enterprises like Orient Export 
Import Co. Ltd, Daulatpur Ice and Cold Storage Ltd, Gazi Cement Mills Ltd, 
Frakenfood Corporation, Mirpur Glitters Factory etc. He is a life member of 
National Heart Foundation of Bangladesh and a Member of Dhaka 
University Alumni Association and Finance Alumni Association.  He is 
closely associated with many social organizations and always comes 
forward to help the poor and needy.

Mr Golam Kabir Chowdhury is a well reputed business personality & 
Industrialist of the Country. Upon completing his graduation from Dhaka 
College, he started his entrepreneurial career in the RMG Industry of 
Bangladesh. He established Shamoli Garments Ltd and was an elected 
Director of BGMEA for two terms. He has since diversi�ed his portfolio into 
poultry, shipping and agricultural sectors. Currently he is the Managing 
Director of Shamoli Shipping Lines Ltd. and Monorkhadi Cold Storage Ltd. 
Apart from his business enterprises, he is actively involved in the 
promotion of various social endeavors. He is the Chairman of the 
Governing body of Amirabad G.K High School Chandpur, Vice President of 
Shamoli Club Limited and Vice President of Shamoli Shahi Mosque.
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Mr. Abdul Haque brings over �ve decades of distinguished professional 
experience, characterized by unwavering dedication, visionary leadership, and a 
profound commitment to national development. A pioneer in Bangladesh’s 
automobile industry, he played a transformative role by introducing Japanese 
reconditioned vehicles to the local market, founding Haq’s Bay Automobiles Ltd., 
and shaping what has become a thriving sector.
Throughout his career, Mr. Haque has held numerous leadership roles across 
in�uential organizations. He currently serves as President of the Bangladesh 
Reconditioned Vehicles Importers & Dealers Association (BARVIDA). He is the 
founder and former President of the Japan Bangladesh Chamber of Commerce & 
Industry (JBCCI) and has been elected six times to the Board of Directors of FBCCI. 
Additionally, he served as Chairman of the FBCCI’s Standing Committee on the 
Ministry of Finance (Internal Resources Division).
His advocacy has signi�cantly shaped national policies in areas such as customs, 
taxation, and investment, fostering a more conducive environment for trade and 
business. He has also been a strong proponent of infrastructure development, 
notably advocating for the transformation of the Matarbari deep-sea port project, 
and has called for institutional reforms through the creation of advisory councils 
within key government bodies. Mr. Abdul Haque is also a member of the Loan 
Scrutiny Committee of Bangladesh Bank, where his expertise contributes to the 
oversight and evaluation of �nancial restructuring, debt management, and 

critical lending decisions—further underlining his deep involvement in the country’s �nancial governance. 
Internationally, Mr. Abdul Haque has played a pivotal role in strengthening Bangladesh's bilateral relations, 
particularly with Japan. His exceptional contribution to promoting Japan-Bangladesh relations earned the 
prestigious Order of the Rising Sun, Gold Rays with Rosette, conferred by His Majesty the Emperor of Japan. His 
memoir, “ABDUL HAQUE: Bridging Bangladesh-Japan,” was published to commemorate this honor. 
The Government of Bangladesh has formally recognized Mr. Haque’s contributions to the economy on multiple 
occasions. He was awarded CIP (Commercially Important Person) status four times, honored as a ‘Best Taxpayer’ in 
2017, and presented with a presidential citation for his role in revitalizing the Mongla Port in 2009.
In his private capacity, Mr. Abdul Haque is the Managing Director of Haq’s Bay Automobiles Ltd. and the Proprietor of 
Haq’s Bay. He also serves as a Director at Asia Paci�c General Insurance Co. Ltd., a publicly listed company. Previously, 
he held directorships in several key government entities, including the Infrastructure Development Company Ltd. 
(IDCOL), Janata Bank PLC, Bangladesh Road Transport Authority (BRTA), and Teletalk Bangladesh Ltd.
His international engagements include serving as Special Adviser for External A�airs at SHOO-KOO-KAI, the Japanese 
Commerce & Industry Association in Dhaka. He also served as Co-chairman of the Japan-Bangladesh Committee of 
Commercial and Economic Cooperation (JBCCEC) and was a member of the Executive Committee of the SAARC 
Chamber of Commerce and Industry (SCCI).
Mr. Abdul Haque is equally committed to philanthropy and community development. He is the Founder of Projukti 
Peeth (Barura, Comilla), a nonpro�t organization focused on socio-economic development of the country. He also 
chairs the Shaher Banu Ideal School & College and the Munshi Jinnat Ali Welfare Trust in Barura, and is a member of 
the Foundation of Independent University, Bangladesh (IUB).
Mr. Abdul Haque’s enduring legacy is one of entrepreneurship, diplomacy, and public service. His contributions 
continue to shape Bangladesh’s economic landscape and foster global partnerships that bene�t the nation.

Mr. Shah Md. Tawsif Wahid Anabil
Director

Mr. Shah Md. Tawsif Wahid Anabil graduated from Rutgers Business School, 
USA. In the year of 2018. After Completion of graduation Mr. Shah 
Mohammad Tawsif Wahid Anabil joined in his family business- SAMRAT 
Group- a well reputed Group in Knit Garments Manaufacturers & Exporter 
and Amusement Section in Bangladesh. Since his involvement he has 
dedicated himself towards control of overall management and business 
development of the Companies. He oversees the total management 
operations for 10 sister concerns, named- Anmona Fashions Limited, Samrat 
& Company Pvt. Ltd, Shawon Textile Industries (Pvt) Ltd, Samrat Garments 
Ltd, Samrat Yarn Dyeing Ltd, Samrat Spinning Mills Ltd, Via Media and 
Business Service ( Shamoli Shishumela Amusement Park), Purnima Cinema 
Hall, Samrat Cinema Hall and S.I Complex, Geet and Sangeet Cinema Hall 
and Anabil Tower. He is the Sponsor Shareholder Category Director of Asia 
Paci�c General Insurance Co. Ltd.

Mr. Abdul Haque
Director
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Ms. Na�sa Kamal
 Director

Ms. Na�sa Kamal obtained her MBA from the USA. She is one of the 
Directors of Lotus- Kamal (LK) Group. With her own capacity she is actively 
involved in the day to day business a�airs of the LK Group. Ms Na�sa Kamal 
is one of the Public Shareholder Catergory Director of the Asia Paci�c 
General  Insurance Company Limited.

Mrs. Woahida Pervin (Happy)
Director

Mrs. Woahida Pervin (Happy) is the Chairman of Samrat Group of Industries 
a well reputed Knit Garments Manufacturer & exporter and amusement 
section in Bangladesh. Under her dynamic capacities Samrat Group 
expanded it’s business in di�erent areas. She has vast knowledge and 
experience on garments manufacturing, specially in knit garments. She is 
holding the position as Director of Anmona Fashions Ltd, Samrat & Co. (Pvt) 
Ltd, Shawon Textile Industries (Pvt) Ltd, Samrat Garments Ltd, Samrat Yarn 
Dyeing Ltd, Via Media Business Service (Shaymoli Shishu Mela Amusement 
Park) and S.I Complex (Geet and Sangeet Cinema Hall), Anabil Tower 
Gulshan-2 Dhaka. She is the Public Shareholder Category Director of Asia 
Paci�c General Insurance Company Limited. She is closely associated with 
many social organizations and always comes forward with a helping hand 
for the poor and needy people.

Mr. Moshiur Rahman was born in 1961, after his graduation he trained in 
Heildelberg, Germany on modern and precise working methods and on advance 
printing technology. He successfully run his family-owned enterprise Udayan 
Press Ltd for many years. In 1989 he launched Paragon Press Ltd with high quality 
printing and packaging facility.

Always innovative Moshiur Rahman achieved tremendous growth in his vertically 
integrated poultry and feed business. He started agro farming in 1993. Paragon 
Group is engaged in various agro business like Poultry Genetic Development, 
Animal Aqua Feed, Tea, Flour, Consumer products, Renewable Energy, Insurance, 
Private Economic Zone, Footwear, FIBC, Textile etc. His simple philosophy is to 
follow and promote environmentally friendly business practices, transforming 
into green energy and sustainable recycling practices in all his operations.

Mr. Rahman is the founder of Paragon Group and it has 28 sister concerns. He is 
also the Director of Malek Spinning Ltd, Fatehbagh Tea Co. Ltd, Salek Textile Ltd, 
J.M Fabrics Ltd, BD Venture Ltd, Asia Paci�c General Insurance Company Limited 
and Finance Director of Sirajgonj Economic Zone and Chairman, Ja�ong Valley 
Boarding School. 

He is involved with CSR activities like Chairman Special Olympics Bangladesh, 
President, Mohakhali Ekadash (A 1st Division Football Team), President-World’s 
Poultry Science Association-Bangladesh Branch, Member, French-Bangla 

Chamber of Commerce & Industry, Member, Dhaka Chamber of Commerce and Industries, Member, Metropolitan 
Chamber of Commerce and Industries, Member, Dutch-Bangla Chamber of Commerce and Industries, Member, The 
Bangladesh Flower Growers & Exporters Association, Member, Bangladesh Photographic Society, Member, Executive 
Committee, Bangladesh Printing & Packaging Industries Association, Member, Bangladesh Plastic Goods Manufacturers 
& Exporters Association.

Mr. Moshiur Rahman
Director
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Mr. M. Jalalul Hai 
Independent Director

M. Jalalul Hai is the Chariman and CEO of Haison International Ltd, an 
investment advisory & management services �rm in Bangladesh. He is the 
Honorary Advisor to the United Nations Industrial Development 
Organization (UNIDO) ITPO Tokyo.
He is the Vice President of the Japan- Bangladesh Chamber of Commerce & 
industry (JBCCI) and Chairman of the Standing Committee for Business/ 
Investment Promotion,SME Development and Networking. He is also the 
Director of Kintetsu World Express(KWE) Bangladesh.

Mr Hai started his career as a government o�cial working in di�erent 
ministries and departments starting from the Ministry of Agriculture, 
Ministry of Fisheries & Livestock, Ministry of Industries and Board of 
Investment (BOI) of Bangladesh. He worked as Director in charge of foreign 
investment in BOI (presently BIDA). He was also the ‘Advisor for 
Development for Development Co-operation & Economic A�airs’ in the 
Embassy of Japan in Bangladesh.

He worked as the ‘Advisory for Development Co-operation & Economic 
A�airs’ in the Embassy of Japan in Bangladesh.

In 2016, he was decorated with the Japanese most prestigious Imperial Award ‘ Order of the Rising Sun’ from the 
Government of Japan for his crucial contribution to strengthen economic relations between Bangladesh and Japan.

Mr Hai did Masters in Business Management from the Delft University of Technology in the Netherlands, 
Masters of Urban & Regional Planning form the Bangladesh University of Engineering & Technology (BUET). 
Dhaka and Masters of Economics with Honors from the University of Chittagong.
Mr Hai was born in 1954 in a prominent family from Chittagong. 

Dr. Muhammad Abdul Mazid
Independent Director

Dr. Muhammad Abdul Mazid, retired Secretary to the Government of 
Bangladesh and former Chairman of the National Board of Revenue (NBR), 
Chairman of Chittagong Stock Exchange (CSE) . He was the Chairman of 
South Asian Federation of Exchanges (SAFE) and represented the Stock 
Exchanges of the South Asian Region in the BCIM-EC initiatives . Dr. Mazid, 
currently is the Chairman of the Social Development Foundation, an 
organization under Financial Institution Division of the Ministry of Finance. 
Previously he was the Chief Coordinator of the Diabetic Association of 
Bangladesh and an Adviser of the Bangladesh's largest and 
ground-breaking conglomerate A K Khan and Company Limited . He is also 
an Adviser of the South East Asian Cooperation (SEACO) Foundation. A post 
graduate from the University of Dhaka in English Literature, he pursued 
further education in Oxford , UK , did his PhD in Social Science. Dr Mazid 
started his career with Bangladesh Bank (Central Bank of Bangladesh), 
joined the Bangladesh Civil Service as a member of the Audit and Accounts 
cadre in 1981. He was a member in the Bangladesh Planning Commission, 
held senior positions in the Finance Division, Ministry of Finance, Director of 
the then Board of Investment (BoI), and Economic Relations Division. Dr 
Mazid served as a trade diplomat (Commercial Counsellor) for six years 
(1994-2000) in the Bangladesh Embassy in Tokyo, Japan. Dr. Mazid has had 
over 40 years' experience of working in the private and public �nance sector. 
He worked with UN Board of Auditors in UN HQ ,NY , was a member of the Aid Harmonization Committee 
representing the Asia Paci�c Group in OECD, Paris and was inducted in the Draft Committee of the Paris 
Declaration, 2005. He has been a member of the International Training and Development ( ITD) , UK , a 
resource person in the various training academies and institutes. He has been a visiting faculty in the 
Ahsanullah University of Science and Technology (AUST) of which he is a member of the Board of Trustee, 
and a Syndicate member of the Jagannath University . Apart from showing excellences as a public servant, 
Dr. Mazid has proved his pro�ciency in writing as well. He authored 51 books on literature and 
Socioeconomic cultural diplomacy. He is a member of the Governing Board of Human Development 
Foundation, UCEP Bangladesh, Bangladesh NGO Foundation. He is the Treasurer of the Asiatic Society of 
Bangladesh.
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Mr. K.M. Saidur Rahman Joined in the Asia Paci�c General Insurance 
Company Limited as Chief Executive O�cer (CEO) on 14th August, 2024.

Prior to this new assignment, he served another Non Life Insurance 
Company as Chief Consultant for 3(three) years. He also served another 
non life insurance Company for almost 15(Fifteen) years as its' Chief 
Executive O�cer(CEO). He has 32(thirty two) years long career in the 
Non Life Insurance Sector of the Country.

He obtains BBA (Hons) MBA from the Chittagong University.

He is a quali�ed Chartered Secretary (CS) of the Institute of the 
Chartered Secretaries of Bangladesh. He is also a Fellow Member of the 
Chartered Secretaries of Bangladesh (FCS-0057). He was also a Faculty 
Member of this Institute. He was a resources person of the Training 
Institutes of a few Commercial Banks of the Country.

He actively took part in numerous Corporate & Insurance Seminar, 
Symposium, Workshop and Training program at home and abroad.

He posses good leadership quality and well known as a good organizer in the Insurance Industry.

He is a member of the Chittagong University Alumni Association, Member of the CU Management Alumni 
Association and an active Member of the MBA Association, CU. He is also a Member of the Bangladesh 
Insurance Forum,(BIF) , an Association of the CEO of the Insurance Companies of the Country. He is one of 
the life member of Chattogram Samity, Dhaka and Patiya Samity of Dhaka. He is associated with many 
Social , Educational and Religious organizations in Dhaka & Chattogram.

He comes from a respectable Muslim family of Chattogram. His father was a well known Teacher of Patiya, 
Chattogram. He is a proud father of one son and two daughters.

Mr. K. M. Saidur Rahman,
BBA, MBA, FCS
Chief Executive O�cer (CEO)

PROFILE OF THE CEO



COMPOSITION OF 
BOARD AND ITS COMMITTEE

BOARD OF
DIRECTORS

Name of Director Status in the Board

Mr. Aftab ul Islam FCA Chairman

Mr. Wahidul Haque Siddiqui Vice Chairman

Ms. Kash� Kamal Director

Mrs. Kashmiri Kamal Director

Mr. Gazi A.Z.M. Shamim Director

Mr. Moynul Haque Siddiqui Director

Mr. Mohd. Shahjahan Miah Director

Mr. Golam Kabir Chowdhury Director

Mr. Abdul Haque Director

Mr. Shah Md. Tawsif Wahid Anabil Director

Mr. Moshiur Rahman Director

Mrs. Woahida Pervin (Happy) Director

Ms. Na�sa Kamal Director

Mr. M. Jalalul Hai Independent Director

Dr. Muhammad Abdul Mazid  Independent Director

Mr. K.M. Saidur Rahman, BBA, MBA, FCS       Chief Executive O�cer (C.E.O)
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COMMITTEES

Name of Director Status in the Committee
Risk Management Committee

Mr. Wahidul Haque Siddiqui Chairman
Mr. Aftab ul Islam, FCA Member
Mr. Moynul Haque Siddiqui Member
Mr. M. Jalalul Hai Member
Dr. Muhammad Abdul Mazid Member

Name of Director Status in the Committee
Investment Committee

Mr. Moynul Haque Siddiqui Chairman
Mr. Aftab ul Islam FCA Member
Mr. Wahidul Haque Siddiqui Member
Mr. Gazi A.Z.M. Shamim Member
Mr. Mohd. Shahjahan Miah Member
Ms. Kash� Kamal Member

Name of Director Status in the Committee
Nomination and Remuneration Committee

Dr. Muhammad Abdul Mazid Chairman
Mr. Aftab ul Islam, FCA Member
Mr. Wahidul Haque Siddiqui Member
Mr. Moynul Haque Siddiqui Member
Mr. M. Jalalul Hai Member

Name of Director Status in the Committee
Audit Committee

Mr. M. Jalalul Hai Chairman
Mr. Wahidul Haque Siddiqui Member
Ms. Kash� Kamal Member
Mr. Golam Kabir Chowdhury Member
Mr. Moshiur Rahman Member
Mr. Shah Md. Tawsif Wahid Anabil Member

Name of Director Status in the Committee
Policy Holder Protection and Compliance Committee

Mr. Abdul Haque Chairman
Mr. Wahidul Haque Siddiqui Member
Mr. Gazi A.Z.M. Shamim Member
Mr. Mohd. Shahjahan Miah Member
Ms. Kash� Kamal Member
Mr. M.Jalalul Hai Member
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SENIOR EXECUTIVES

Additional Managing Directors
Md. Shariful Islam Chowdhury
Mohammad Younus
Mohammad Salim
A.K.M. Yakub Sattar Chowdhury  
Chowdhury A.S. Mahabub (Madina)
Kazi Md. Sha�qul Islam

Assistant Managing Directors 
Shamshad Atique
Mohammad Razwanul Haque
Razaul Hoque

Deputy Managing Directors 
Md. Abdul Wahed
Md. Abdul Latif
Jahidul Haque Chowdhury
Md Mizanur Rahman
Kazi Gias Uddin Swapan

Chief Executive O�cer (CEO)
K.M. Saidur Rahman
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MANAGEMENT

Md. Shariful Islam Chowdhury
Additional Managing Director & CFO

K.M. Saidur Rahman
Chief Executive O�cer (CEO)

Mohammed Younus
Additional Managing Director
Underwriting & Claims

Mamun Hossain 
Head of Information Technology

Anup Saha 
Company Secretary (C.C)

Muhammad Ahsan Faruq Munsi
Head of Internal Audit

Md. Mahabub Alam
Head of Re-insurance



OUR CONSULTANTS



OUR CONSULTANTS

Shabbir Ahmad
Business Development Consultant

M. Motiar Rahman
Business Development Consultant

Rashed Noor Md. Khan
Business Development Consultant

Md. Zahid Hossain
Business Development Consultant

Ziaul Islam
Business Development Consultant

Md. Nurul Amin 
Business Development Consultant

Hasan Anwarul Islam
Business Development Consultant
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TEAM LEADERS OF THE HEAD OFFICE

Mohammad Salim
Additional Managing Director
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Message From The Chairman
Aftab ul Islam, FCA



To my Fellow Shareholders,

Alhamdulillah, I extend my profound gratitude to Almighty 
Allah, the Most Bene�cent and Merciful, for bestowing upon 
me the honor of serving as the Chairman of Asia Paci�c 
General Insurance Co. Ltd. I also seize this opportunity to 
express my sincere appreciation to the Board of Directors for 
entrusting me with the noble responsibility of leading this 
esteemed company. It is with immense pleasure that I 
welcome all of you to the 25th Annual General Meeting of 
the Asia Paci�c General Insurance Co. Ltd. We have 
journeyed together, achieving signi�cant milestones, and I 
am delighted to present an overview of our Company's 
performance for the year 2024.

Firstly, I wish to convey our deepest gratitude to all our 
stakeholders for their unwavering con�dence and trust in 
our management team. The global economic landscape for 
trade and investment has been highly volatile, marked by 
the lingering e�ects of the COVID-19 supply chain 
disruptions, followed by the Russia-Ukraine con�ict, and 
more recently, the Israel-Palestine con�ict. Consequently, 
the global insurance industry is navigating considerable 
challenges stemming from geopolitical instabilities, 
escalating in�ation, interest rate pressures, climate change, 
and unpredictable market disruptions. To thrive in this 
environment, insurers must adopt agile talent and 
technological strategies, coupled with enhanced 
operational e�ciency, to meet the evolving expectations of 
our customers. This strategic approach will enable insurers 
to unlock invaluable insights, reduce costs, mitigate risks, 
and cultivate an innovation-driven, customer-centric 
ecosystem.

The year 2024 proved to be exceptionally challenging for the 
non-life insurance industry in Bangladesh. From January to 
September, the overall general insurance business 
experienced a marginal decline of approximately 0.55% 
compared to the previous year. Furthermore, the slowdown in 
economic growth and import restrictions in Bangladesh 
directly impacted industrialization, leading to a noticeable 
decrease in demand for insurance products during this period.

Typically, general insurers o�er a comprehensive range of 
services, including �re, marine, engineering, motor, aviation 
insurance, overseas medi-claim, and various miscellaneous 
coverages. During this �nancial year, the Insurance 
Development and Regulatory Authority (IDRA) introduced 
several transformative reforms aimed at expanding the 
insurance market and enhancing insurance penetration. 
These initiatives include mandating KYC (Know Your 
Customer) compliance, encouraging the rollout of 
innovative and customized products, modifying the 
regulatory sandbox framework, endorsing Bancassurance, 
and issuing Corporate Governance Guidelines for insurance 
companies. We �rmly believe these initiatives will 
signi�cantly contribute to improving insurance penetration, 
thereby bene�ting the entire insurance ecosystem.

In 2024, APGICL experienced a 15.03% decrease in gross 
premium income, amounting to BDT 577.06 million, while 
net premium income declined by 16.11% to BDT 339.66 
million. This was primarily a result of the volatile economic 
and political factors that profoundly impacted our business 
operations. Our net claims payout stood at BDT 76.44 
million, re�ecting our commitment to providing timely 
�nancial protection for our policyholders while maintaining 
a healthy claims ratio. Underwriting pro�t saw a decrease to 
BDT 75.97 million, underscoring our dedication to portfolio 
strength and prudent risk management. Concurrently, 

investment income reached BDT 54.29 million, contributing 
to an overall pro�t after tax of BDT 80.24 million. These results 
led to an 8.69% decline in our earnings per share, which 
stood at BDT 1.89.

Despite these challenges and our diligent compliance with 
all regulatory instructions, the �nancial strength of our 
Company steadily improved, with total assets reaching BDT 
1,610.62 million, compared to BDT 1,533.77 million in 2023. 
Although new business acquisition remained a formidable 
challenge due to heightened competition and a subdued 
business environment, our unwavering focus on quality 
underwriting safeguarded the health of our portfolio. Stress 
testing across multiple scenarios further con�rmed that we 
remained well above regulatory solvency requirements.

The Company has consistently upheld a sustainable dividend 
policy, ensuring consistent and reasonable returns to its 
shareholders. For the year ended December 31, 2024, the 
Board of Directors, in its 121st meeting held on April 30, 2025, 
recommended a 10% (ten percent) cash dividend for our 
esteemed shareholders, subject to approval at the 25th 
Annual General Meeting.

The Board remains steadfast in its commitment to upholding 
the highest standards of corporate governance, integrity, and 
ethical business practices. Our robust governance framework 
ensures the protection of customer, investor, and regulatory 
interests, with sustainability as a core principle guiding all our 
decision-making.

In light of the challenges we encountered, it is imperative to 
acknowledge the exceptional dedication and hard work of 
our employees. Their unwavering commitment, 
professionalism, and resilience have been instrumental in 
overcoming obstacles and driving our success. I extend my 
sincere appreciation to each member of our Asia Paci�c 
Insurance family. While we may not have achieved all our 
business targets, it is important to note that our commitment 
to maintaining a clean and standard image within the 
Non-Life Insurance market remained paramount. We strongly 
believe that Asia Paci�c General Insurance Company Limited 
stands as one of the most compliant general insurance 
companies in Bangladesh.

Finally, I wish to place on record my highest appreciation and 
gratitude for the continuous support received by the 
Company from our esteemed Regulators – Bangladesh 
Securities and Exchange Commission (BSEC), Dhaka Stock 
Exchange (DSE), Chittagong Stock Exchange (CSE), Registrar 
of Joint Stock Companies and Firms (RJSC&F), and the 
Insurance Development and Regulatory Authority (IDRA). I 
also extend my heartfelt thanks to our reinsurers for their 
ongoing collaboration and support. Furthermore, I would 
like to express my gratitude to our dedicated �eld force, 
o�cers, and sta� for their sincere and tireless e�orts.

Thank you once again for your unwavering support, and I 
eagerly anticipate a productive Annual General Meeting.

Yours sincerely,

Aftab Ul Islam FCA 
Chairman 
Asia Paci�c General Insurance Co. Ltd.



Message From The Chief Executive O�cer (CEO)
K.M. Saidur Rahman, BBA, MBA, FCS



Dear Shareholders,

It is indeed a great pleasure for me  to warmly welcome you 
at the 25th Annual General Meeting of the Asia Paci�c 
General Insurance Company Limited. As you know, we do 
herewith include Report of the Hon’ble Board of Directors, 
Annual Financial Statements for the year ended   December 
31, 2024 together with Auditors Report thereon. These 
documents provide you a comprehensive overview of the 
�nancial health, operational performance and strategic 
direction of the Company . 

First of all, I would like to inform that the undersigned joined  
in the Asia Paci�c General Insurance Company Limited  and 
took over the responsibilities of the desk of CEO with e�ect 
from 14th August, 2024 with the kind approval of the IDRA. 
On this occasion, I express my gratefulness  to the Almighty  
Allah . I am also  grateful to the Honble Chairman, Vice 
Chairman, Hon’ble Directors and Hon’ble Shareholders  of  
the Company for reposing their con�dence on me and gave 
me the responsibilities of the CEO of the Company. I  would 
also like to  express my  sincere thanks  to the Hon’ble 
Chairman  and all Members of IDRA for approval of my 
appointment. 

As you all know that the last half of the Accounting year of 
the 2024 was not business friendly due to July Revolution. As 
a result, the growth of the premium income of 2024 was very 
challenging and the premium income of 2024 stood at  TK. 
57.70 Crore.  Earning per Share was 1.89.  But, the increases 
of   Net Asset value,  Total Investment and Total Asset  may 
give you  satisfaction to some extend. 

Despite the negative growth of the premium income, your 
beloved  Board of Directors has recommended to 
shareholders to declare cash dividend @ 10% for the year 2024. 

I am also delighted to inform you that your trusted Board of 
Directors has purchased a Commercial Plot measuring 10.43 
Kata at Rajuk Purbachol New Town. Our dream is to 
construct a multistoried Building to be named as Asia Paci�c 
Insurance Tower.

We have already opened 6(six) new Branches in Dhaka and 
Chattogram with the intention to accelerate the business 
volume of the Company this year. Meantime, we have been 
underwriting new risks introducing new product which will 
help us to prove our capacity improved .

This year, we have arranged foreign Re-insurance Treaty on 
50% basis and our lead Re-insurance Broker is The Protection 
Re, a Middle East based a renowned Insurance broker. 
Consequently, the underwriting capacity, claim settlement 
capacity , RI commission will be increased to great extend. It 
will help us to gain the multinational clients and Big reputed 
Business & Industrial Conglomerate and our Client net will 
be widespread.  

Our Credit rating is AA+.

Our motto is   ‘Client Service First’. We have already arranged 
all required logistic facilities including using Integrated  
software  to provide our best possible services to our 
clientele. Necessary instruction has already been  given to 
our all Executives, O�cers and Sta�s to address & meet the 
needs of Clients up to their best satisfaction. We are  
emphasizing to continuous development of our existing  
manpower by imparting both in-house & external training 
besides recruitment of experienced & e�cient  human 
resources.  

However, on holding the responsibilities, the undersigned 
has  identi�ed the area need to be focused on priority basis to 
make the Company leading one.

Area to be focused :
i) Branding of the Company;
ii) Increase of Branch Net and improvement of  the  
 quality & standard of Services ;
iii) To increase the Market share of Premium Income;
iv) Business Diversi�cation, Re-insurance   
 Diversi�cation;
v) Strong & Healthy  Financial Position, Diversi�ed  
 Investment Portfolio and Maintain the Solvency  
 Margin; 
vi) To expedite  the Claim settlement;
vii) Credit Rating Improvement;
viii) Ensure Compliance Issues;
ix) Integrated Software ;
x) New Organogram & Capacity building of our Human  
 Resource; 

The Interim government has undertaken a comprehensive 
Reform Program including Economic Reform consequently 
good governance may be ensured. The whole nation is 
wholeheartedly  welcomed the reforms. We are also eagerly 
waiting for big reforms of the Insurance Sector. Necessary 
steps should be taken to stop the unhealthy competition, 
unethical practices, and violation of law as a part of reform of 
the Insurance Sector to legitimate action of the Regulators.  
Our appeal,  the penetration of Insurance Market  and 
contribution of the insurance to the GDP of the Country 
should be encouraging through practical and inclusive policy 
matter.

In �ne, I recall with gratitude, the continuous support of  the 
Ministry of Finance, Bangladesh Securities & Exchange 
Commission, Insurance Development and Regulatory 
Authority, Registrar of Joint Stock Companies and Firms, 
Dhaka & Chittagong Stock Exchanges.

I would like to express my heartfelt thanks and gratitude to 
our Shareholders, Valued Clients, Distinguished Patrons and 
well wishers for their unstinted support, co-operation for  
overall growth of the Company. I hope,  your support will be 
continued in future too.

I convey my heartfelt gratitude to our Hon’ble Chairman, Vice 
Chairman, Hon’ble Directors for their prudent guidance, 
support and co-operation in achieving the cherished goal of 
the Company. 

Finally, many thanks to my dear colleagues for their 
spontaneous support, best  e�orts and sincere dedication for 
the overall growth of the Company. 

We would like to assure you that our collective e�orts  would 
be continued for the better performance of the Company in 
the days ahead. 

May Almighty Allah help  us, Ameen.

(K.M. Saidur Rahman) BBA, MBA, FCS
Chief Executive O�cer (CEO)
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DIRECTORS’ REPORT

HONOURABLE SHAREHOLDERS,

As-salamu Alaikum

As the Board of Directors of Asia Paci�c General Insurance Company Ltd.., we extend our warm greetings 
to you at the 25th Annual General Meeting. We express our heartfelt gratitude for your unwavering 
support and patronage throughout the last 25 years. It is with great pleasure that we present the Annual 
Report, including the Audited Financial Statements for the �scal year ending on December 31, 2024, and 
the accompanying Auditor’s Report. This report, meticulously prepared by the Board of Directors, adheres 
to the stipulations outlined in Section 184 of the Companies Act 1994 (Act No. XVIII of 1994), the Corporate 
Governance Code-2018 issued by BSEC and Corporate Governance Guidelines, IDRA, and other pertinent 
regulations set forth by regulatory bodies. In alignment with these guidelines, we have provided 
comprehensive disclosures and elucidations on relevant matters, ensuring adherence to compliance, 
transparency, and the promotion of good corporate governance practices. Furthermore, the report 
encapsulates detailed insights into the company’s performance, operational endeavors, and notable 
accomplishments throughout the �scal year concluding on December 31, 2024.

GLOBAL ECONOMY 
Economic activity was surprisingly resilient through the global disin�ation of 2022–23. As global in�ation 
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stag�ation and 
global recession. Growth in employment and incomes has held steady as favorable demand and supply 
developments have supported major economies, despite rising central bank interest rates aimed at 
restoring price stability. However, lower government spending; the long-term impacts of the COVID-19 
pandemic, the Russia-Ukraine war, ongoing con�icts in the Middle East, and increasing geopolitical 
divisions are expected to slow down the pace of economic growth. In the World Economic Outlook 
Update, July 2024, International Monetary Fund (IMF), growth is expected to remain stable at 3.2 percent 
in 2024 and 3.3 percent in 2025. The forecast for global economic growth is broadly unchanged from that 
in the April 2024 Outlook. Growth in advanced economies is expected to remain stable at 1.7 percent in 
2024 and 1.8 percent in 2025. Growth of the United States is projected to rise at 2.6 percent in 2024 but 
slow down to 1.9 percent in 2025, partly due to moderate consumption. In emerging market and 
developing economies, however, growth is expected to remain stable at 4.3 percent during 2024 and 2025.
After the high global in�ation, by the end of 2023, the in�ation rates in most economies have returned to 
pre-pandemic levels. Global in�ation is expected to decrease from 6.7 percent in 2023 to 5.9 percent in 
2024 and further to 4.4 percent in 2025. However, the gradual cooling of labour markets, together with an 
expected decline in energy prices, should bring headline in�ation back to target by the end of 2025. 
In�ation is expected to remain higher in emerging market and developing economies than in advanced economies.

BANGLADESH ECONOMY
According to the provisional estimates of Bangladesh Bureau of Statistics (BBS), GDP growth rate for FY 
2023-24 stood at 5.82 percent as against 5.78 percent in the �nal estimates for FY 2022-23. As per the 
provisional estimate for FY 2023-24, the size of GDP in current market prices is Tk.50,48,027 crore or USD 
459 billion, which was Tk.44,90,842 crore or USD 452 billion in the previous �scal year. Agriculture, industry 
and services are the broad three sectors of GDP. Broad sector-wise data shows that the provisional growth 
for FY 2023-24 in the agriculture sector stood at 3.21 percent, which was 3.37 percent in the �nal estimate 
of FY 2022-23. Growth rate of the agriculture sector decreased by 0.16 percentage point in FY 2023-24 
compared to FY 2022-23. Growth of the industry sector for FY 2023-24 is estimated at 6.66 percent which 
was 8.37 percent in the �nal estimate for FY 2022-23. Growth rate of the industry sector has decreased by 
1.71 percentage points in FY 2023-24 as compared to FY 2022-23. On the other hand, growth of the service 
sector has been provisionally estimated at 5.80 percent for FY 2023-24, which was 5.37 percent as in the 
�nal estimate for FY 2022-23. The growth rate of service sector increased by 0.43 percentage point in FY 
2023-24 over FY 2022-23. According to the provisional estimate of FY 2023- 24, the ratio of investment, 
domestic savings and national savings to GDP stood at 30.98 percent, 27.61 percent and 31.86 percent 
respectively, which was 30.95 percent, 25.76 percent and 29.95 percent respectively in the �nal estimate of 

FY 2022-23. The per capita income stood at Tk.3,06,144 (USD 2,784) as of provisional estimates of FY 
2023-24. In the previous �scal year, the per capita income was Tk.2,73,360 (USD 2,749). As per the 
Consumer Price Index (CPI), the rate of in�ation during FY 2022-23 was 9.02 percent. Of this food in�ation 
stood at 8.71 percent while nonfood in�ation stood at 9.39 percent. In�ation surged to 9.73 percent in FY 
2023-24, with food in�ation rising by 10.65 percent and non-food in�ation by 8.86 percent. To contain 
in�ation within a tolerable limit, various necessary adjustments are being made in monetary and �scal 
policies. The scope of Open Market Sales (OMS) has been expanded and family card have been provided to 
low-income families to purchase essential goods at lower prices. In FY 2022-23, the total revenue 
mobilisation stood at Tk.3,66,658 crore (8.26% of GDP), of which tax revenue mobilised by the NBR was 
Tk.3,19,731 crore (7.20% of GDP), non-NBR tax revenue was Tk.7,994 crore (0.18% of GDP) and non-tax 
revenue was Tk.38,933 crore (0.88% of GDP). The revised revenue mobilisation target was set at Tk. 4,78,000 
crore in FY 2023-24, which is 9.47 percent of GDP. 

BANGLADESH INSURANCE INDUSTRY OVERVIEW
By the end of 2024, the insurance sector's premium collection growth dropped to a three-year low of 7.3%, 
down from 9.1% in 2023. The decline is attributed to the sector's struggle to gain client trust amid 
persistent economic uncertainty. According to the Bangladesh Insurance Association, the total premium 
collection in the insurance sector stood at Tk. 15,787 crore in 2024, up from Tk. 17,484 crore in 2023.

In the life insurance segment, premium collection slightly decreased. Life insurers collected Tk. 11,414 
crore in 2024, compared to Tk. 12,273 crore in the previous year. On the other hand, the non-life insurance 
segment also shown decreased. Premium collection came to Tk. 4,372 crore in 2024, down from Tk. 5,953 crore in 2023.

Industry insiders say that the business environment remained challenging last year. Due to the dollar crisis, 
many companies could not open Letters of Credit (LCs), except for essential goods. The non-life insurance sector 
is largely dependent on the banking sector, which itself was in a di�cult situation last year. As a result, premium 
collection in the non-life insurance segment was negatively a�ected. On the other hand, life insurance 
companies also struggled to collect premiums due to the unfavourable situation. Attracting new clients was a 
challenge for many, and some existing clients even failed to pay their premiums during the tough times.

Industry insiders recognize speci�c reasons for the low penetration of insurance products and sluggish 
growth of the industry, including trust issues, unhealthy competition between the companies,  a shortage 
of institutionally trained insurance professionals, and a lack of e�ective awareness programs.

The government established the Insurance Development and Regulatory Authority (IDRA) in 2011 to 
oversee the insurance business and protect the interests of policyholders. In case of claim disputes, 
policyholders now have the option to �le complaints with IDRA. In response to such complaints, IDRA has 
the authority to settle claims, with the limit increased to 5 lakh takas for life insurance customers and up to 
20 lakh takas for general insurance (non-life) customers, respectively. This elevated settlement threshold, 
achieved without resorting to court proceedings, is considered a noteworthy step in favor of customers.
Furthermore, IDRA has recently issued instructions mandating that insurance companies must resolve any 
customer complaints within a maximum period of 30 days.

In a recent development, the Bangladesh Bank and the Insurance Development Regulatory Authority 
introduced Bancassurance agreements and accompanying guidelines in December, 2023, indicating a 
potential transformation in the traditional insurance landscape in Bangladesh. Both banking and 
insurance industry experts foresee that banks, owing to their extensive trust and vast micro-level 
networks, could bring about substantial positive changes through collaboration with the insurance sector, 
thereby impacting the overall economy signi�cantly.

FINANCIAL OVERVIEW : 
The Company’s gross premium income for the year 2024 is BDT.  577.06 million as compared to BDT.  679.14  
million in 2023.  Net pro�t after tax is BDT. 80.24 million  for the year 2024 as against BDT 87.57 million in 
2023. Concerning revenue by class of business, our Marine portfolio is the largest contributor accounting 
for 48% of total GWP. Our Fire portfolio accounts for 37.42% of total GWP with Motor and Miscellaneous 
contributing the remaining 14.58%. Our net claim payment for the year 2024 was BDT 75.38 million 

compared to BDT 155.90 million in 2023. Total Assets now stand at over BDT 1,610.62 million over the year 
endorsing the Company’s �nancial strength and stability. The Gross pro�t margin ratio for the year 2024 
was 70.12% while the net pro�t margin ratio was 14.28%. The key operating and �nancial data for 5 
preceding years have been summarized and presented in the Annual Report.

SEGMENT WISE PERFORMANCE:
The Company's primary concentration remains on the retail sector, where it excels in distribution and 
claims management. The company's underwriting operation covers Fire, Marine, Motor, and Miscellaneous 
insurances, in accordance with industry standards. Fire and Marine Insurance contribute the most to total 
GWP, contributing for 37.42 percent and 48 percent of total premium earned, respectively. Details of class 
wise gross and net premium income are given below:

The slowdown in economic growth and the restrictions on imports in Bangladesh had a direct impact on 
industrialization. As a result, the demand for insurance products experienced a decline during this period. 
The main reasons of decrease in premium income of the Company are changing of economic and political 
factors that signi�cantly impacted our business operation.

UNDERWRITING RESULTS:
Traditionally, underwriting is the heart of Insurance business. The quality of underwriting has a direct 
impact on the Company's ability to grow. The Company's underwriting practice consists of a thorough 
review, smart �nancial modeling, and precise risk pricing that protects the Company's interests while also 
producing value for the general public. Total underwriting pro�t increased by 1.74% from BDT. 74.64  
million to BDT. 75.99 million due to decrease in  claim settlement ration and Re-Insurance costs compared 
to previous year.

INVESTMENTS AND ITS INCOME:
The size of investment portfolio of the Company as on 31 December 2024 stood at BDT. 836.89 million as 
opposed to BDT. 1026.82 million in 2023. The investment portfolio comprises Bangladesh Government 
Treasury Bonds, Shares & Fixed Deposits with various commercial banks and �nancial institutions. The 
following table shows the status of the investment portfolio of the company in the last year comparing 
with those of the previous year.

Fixed deposits decreased due to encashment for purchase of commercial plot at Rajuk Purbachal New 
Town project. Investment in listed securities/shares (fair value) reduced due to decrease of Market price of 
the concerned shares.
The following table shows the status of the contributions of di�erent sources in the investment income 
and other income in the last year comparing with those of the previous year. 

PURCHASE OF COMMERCIAL PLOT:
The Board of Directors had a vision to construction a multistoried commercial building in the name of the 
Company on its own land. To ful�ll that vision, the Company participated a bidding process to acquire a 
commercial plot at Purbachol New Town Project in the tender called by RAJUK.  As considered the highest 
bidder, we have been allotted a commercial plot in the name of the Company measuring 10.43 katha at 
Sector # 07, Road # 103, Plot # 059 in the Purbachol New Town Project. The bidding value for Tk. 
240,163,788/- including VAT and AIT has already been paid and the registration of the said allotted plot will 
be completed within stipulated time declare by the RAJUK.

TOTAL ASSETS:
The Net Assets of the Company stood at BDT. 1007.55 million in 2024, while it was BDT. 978.12 in 2023. Net 
Asset Value per Share (NAV) is BDT 23.79 in 2024 as against BDT 23.10 in 2023.

TOTAL LIABILITIES:
The Net liabilities of the Company stood at BDT 603.07 million in 2024 from Tk. 575.65 million in 2023. The 
Shareholders’ Equity is BDT. 1,007.55  in 2024, while it was  978.12 in 2023.

NET PROFIT AND EARNING PER SHARE (EPS):
The pro�t after tax was BDT. 80.24 million as against BDT. 87.57 million in 2023. Earning per Share was BDT. 
1.89 as compared to BDT. 2.07 in 2023.  

PROFIT APPROPRIATION:
Underwriting result and Investment income is the key indicator of growth for non-life insurance company. 
Due to decrease in underwriting pro�t and investment income, the pro�t before tax was BDT. 114.50 
million as against BDT. 117.89 million in 2023. The net pro�t before tax has been proposed for approximate 
as follows :

DIVIDEND
The pro�t after tax and reserve was BDT. 52.05 million as against BDT. 56.52 million in 2023. Considering the 
pro�t of the Company, the Board of Directors has been pleased to recommend for declaration of 10% (ten 
percent) Cash Dividend to the Shareholders.

The Directors state that no bonus share or stock dividend has been declared during the year or shall be 
declared in future as interim dividend.

OPENING OF NEW BRANCHES 
The Company opened the following new branch o�ces to expand its business operation and client 
services. 

The Management assured that the premium income of the Company will be increased due to opening of 
the above mentioned new branches. The management also looks forward to open few more new branches 
at the commercial important cities of the country including Dhaka.

APPOINTMENT OF CHIEF EXECUTIVE OFFICER OF THE COMPANY 
The Board of Directors in its 117th meeting held on 27th June, 2024 has selected and appointed Mr. K.M 
Saidur Rahman as Chief Executive O�cer (CEO) of the Company for the period 03 (three) years observing 
required formalities and recommended his appointment to the Insurance Development and Regulatory 
Authority (IDRA) for their kind approval. The Insurance Development and Regulatory Authority (IDRA) has 
approved his appointment as CEO of the Company with e�ect from 14.08.2024. Mr. Saidur Rahman has 
already been discharging his responsibilities of the desk of CEO. Mr. Saidur Rahman has 15 (�fteen) years’ 
experience as CEO of non-life insurance companies and 03 (three) years’ experience as Chief Consultant in 
another non-life insurance Company. He also have 32 years’ long experiences in the non-life insurance 
sectors. He has in his credit BBA & MBA from Chittagong University. He also a quali�ed Chartered Secretary 
and a fellow member of the Institute of the Chartered Secretaries of Bangladesh (FCS). The Board has 
desired that all Stakeholders including our Hon’ble Shareholders will cooperate him in discharging his 
responsibilities properly for the betterment of the Company. The Board is also hopped that the Company 
will march ahead for its cherished goal under his dynamic and pragmatic leadership.

CREDIT RATING
Credit Rating of the Company was carried out by Alpha Credit Rating Ltd. for the year 2024 and their 
assessment are as follows : 

INFORMATION TECHNOLOGY
Insurance companies have come to rely on information and communication technology (ICT) to ensure 
seamless operations and e�ective service delivery. The ultimate goal is to employ available technology to 
innovate business processes and to assist end-users in meeting the Company's rising business needs. The 
Company has taken steps to improve current technology in order to signi�cantly enhance and secure the 
IT infrastructure in the year 2024. In addition, integrated business operation software was installed at the 
Head O�ce and Branches in order to provide rapid customer support and run day-to-day operations 
e�ciently and seamlessly. The management could now keep track of all of the branches' operations in real 
time. A new API has been in operation which seamlessly connects our software system with IDRA allowing 
a real time assessment of policies made and payments done along with other information. A new website 
has been launched for the betterment of the Companies online presence and for the internal and external 
stakeholders. Furthermore, we intend to make greater use of information and communication 
technologies, so that our valued customers may get the information and papers they need without having 
to come into the o�ce, and so that they can communicate through the technology.

RISK MITIGATION
The Board of the APGICL, with the assistance of the Management, has set out the overall approach of the 
Company’s risk management activities. The major areas of risk that the activities of the Company are 
exposed to are �nancial risks, strategy risks, insurance risks, operational risks and legal and compliance 
risks. These are continually being updated and adapted by the Company under guidance of the Board of 
Directors. The e�ectiveness of these systems is reviewed by Internal Auditor and Statutory Auditor and the 
Board of Directors. The Management of the Company made risk assessment on business and made risk 
mitigation plan to eliminate risks. The Risk Management Committee supports the Board in monitoring 
activities of the management and deals with risk management issues. The Board also tried a lot to secure 
its investment portfolio very carefully and prudently.
Our core business is risk management. The Company has been underwriting risk of billion taka almost every 
day. Prudent underwriting is the key to minimize the risk to be underwritten. Besides the Management has 
the keen interest to diversify its re-insurance portfolio. This year, the Management has arranged 
Re-insurance Treaty with Protection Insurance Services W.L.L – a Middle East based RI Broker on 50% basis. 
As a result, the underwriting and claim settlement capacity of the Company will be increased substantially.  
  
RELATED PARTY TRANSACTION
All related party transactions were in the ordinary course of business and on an arm’s length basis. During 
the year the Company did not enter into any transaction or arrangement with related parties, which were 
material or have a potential con�ict with the interest of the Company at large. As per Bangladesh 
Accounting Standard (BAS) – 24, the details of Related Party Transactions entered into by the Company are 
included in the notes to Financial Statements, notes no. 39 (Page 130) and also given below :

COMPANY’S VEHICLE : Fuel and Maintenance
In Compliance with the Direction No.-05 of Circular No.: IDRA/GAD/1003/2011-554,  dated: 24.04.2014 by 
Insurance Development & Regulatory Authority (IDRA), the Company’s total expenses relating to fuel and 
maintenance of its vehicle in 2024 was BDT. 2.99 million. The total number of Vehicle was 16 of which total 
cost was BDT 31.71 million comprising of 12 private cars, 1 micro bus and 3 motor cycles, and the written 
down value as at December 31, 2024 was BDT 8.93 million.

DISCLOSURES BY THE DIRECTORS
The Directors do herein declare and disclose that -
i) The �nancial statements prepared by the Management of the Company present fair view of its   
 state of a�airs, the result of its operation, cash �ows and changes in equity.
ii) Proper books of Account of the Company have been maintained.
iii) Appropriate accounting policies have been consistently applied in preparation of the Financial  
 Statements and that the accounting estimates are based on reasonable and prudent judgment.
iv) International Accounting Standard (IAS) and International Financial Reporting System (IFRS) as  
 applicable in Bangladesh has been followed in preparation of Financial Statements and any   
 departure therefore also adequately disclosed.

v) The system of internal control is sound in design and has been e�ectively implemented and monitored.
vi) There are no signi�cant doubts upon the Company’s ability to continue as a going concern.
vii) The operating and �nancial data of preceding �ve years have been provided separately.
viii) During the year ended December 31, 2024 the Board of Directors held 04 meeting and the Director  
 serving on the Board attended in aggregate 72% of the total number of meetings.
ix) At December 31, 2024 the pattern of shareholding are as under:
 a) Shareholdings of Parent/Subsidiary/Associate Companies and other related parties – Nil
 b) Shareholdings of CEO, Company Secretary, CFO and Head of Internal Audit and their   
 Spouse and minor children: - Nil
x) There was no extra ordinary activity refereeing to gain or loss during the year 2024.
xi) There was no signi�cant variance between the Quarterly Financial performances and Annual   
 Financial Statements.

CORPORATE GOVERNANCE COMPLIANCE REPORT
As per requirement of the Corporate Governance Code issued by BSEC, a Report on status of compliance 
with the conditions of the said code has been presented in the Annual Report. In addition to that as per 
requirement of the Insurer's Corporate Governance Guideline 2023 issued by IDRA, a separate 
Self-Assessment Report has been presented in the Annual Report.

COMPOSITION OF THE BOARD
The Board of the Company is comprised of 16 members as on 31 December 2024, including the CEO as ex 
o�cio member. The Board is well structured with a Chairman and a Vice Chairman, who are elected from 
the Board Members. The Chairman, the Vice Chairman and other 12 Members are Non-Executive Directors 
and only the CEO is an Executive Director. There are also 2 Independent Directors in the Board. The 
Chairman and CEO of the Company are di�erent bodies with separate functions and responsibilities. All 
the Directors encompass with a range of talents, skills and expertise to provide prudent guidance in 
respect to the operations of the Company.

COMMITTEES OF THE BOARD
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, the Board has constituted the following committees as 
sub-committees of the Board :
i) Audit Committee
ii) Investment Committee
iii) Nomination and Remuneration Committee (NRC)
iv) Risk Management Committee, and
v) Policyholders Protection & Compliance Committee.

AUDIT COMMITTEE
The Board of Directors constituted a 6-Member Audit Committee as a sub-committee of the Board of the 
Company to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA. The Committee assists the Board in ensuring that the �nancial 
statements re�ect true and fair view of the state of a�airs of the company and in ensuring a good 
monitoring system within the business. A Report of the Audit Committee is presented in the Annual 
Report.

INVESTMENT COMMITTEE
As per Insurer Corporate Governance Guideline 2023 issued by IDRA, the Board has formed the Investment 
Committee is comprised of 6 members. The Committee shall make the investment decision considering 
the bene�t of the Company maintaining the fund security, solvency ratio and sector wise investment as 
de�ned by the Regulators and assess the internal as well as external risk associated to the investment of 
the Company. The Committee monitors and recommends investment policy recognizing that insurance 
assets should be invested to produce the best possible returns consistent with a prudent approach 
securing interests of stakeholders. 

NOMINATION AND REMUNERATION COMMITTEE (NRC)
The Board of Directors constituted a 5-Member Nomination and Remuneration Committee (NRC) as a 
sub-committee of the Board of the Company to comply with the Corporate Governance Code issued by 
BSEC and the Insurer's Corporate Governance Guideline- 2023 issued by IDRA. The Committee shall assist 
the Board in formulation of the nomination criteria or policy for determining quali�cation, positive 
attributes, experiences and independence of Directors and top level executives. A Report of the NRC is 
presented in the Annual Report.

RISK MANAGEMENT COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board has formed the Risk 
Management Committee is comprised of 5 members. The Committee oversees the activities of the risk 
management function of the Company and makes appropriate recommendations to the Board to mitigate 
probable risks falling within the purview of the risk management function. The Committee is also 
responsible for monitoring the compliance function and the insurer's risk pro�le in respect of compliance 
with the laws applicable to it as well as the internal policies and procedures.

POLICY HOLDER PROTECTION AND COMPLIANCE COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board formed a 6 members of 
the said Committee. The Committee devises the claims settlement, address complaints and grievances 
relating to servicing of policyholders of the Company. The Committee also reviews customer servicing and 
grievance redressal process including timeframe for policy and claims servicing parameters so that 
customers are served fairly. Service turnaround times, status of grievances and their resolution, market 
conduct issues, root cause analysis of complaints, unclaimed amounts, claim settlement and compliance 
with regulatory directives in respect thereof are some of the matters reviewed on a regular basis. It 
oversees the claims position of the Company and ensures that adequate claims reserves are maintained.

SHARE HOLDING POSITION
Summarized list of Shareholding position of Sponsors, Directors & General Public of the Company as on 
December, 31, 2024 is shown in the Annual Report.

MINORITY INTEREST
Asia Paci�c General Insurance Company Limited believes that good Corporate Governance involves open 
and trusting cooperation between all stakeholders involved in the Company, including the owners of the 
Company – the Shareholders. The Board of Directors is committed to ensuring the highest standards of 
governance designed to protect the interests of all stakeholders, including the rights of its minority 
shareholders while promoting integrity, transparency, and accountability. The Board of Directors shall 
always act in a manner that will be in the best interest of the Company.

BOARD MEETING AND ATTENDENCE
During the year 2024, 04 (four) Board meetings were held. The attendance of Directors is shown in the Annual Report.

DIRECTORS’ REMUNERATION
Except the CEO, none of the Directors hold any o�ce of pro�t of the Company. The Directors do not get any 
remuneration; they only get fees for attending Board/ Committee meetings. The maximum fees payable to 
Director is BDT 8,000/- for attending each meeting. Details have been given in the Financial Statements 
under note # 41 (Page 131).

RETIREMENT AND RE-ELECTION OF DIRECTORS
In accordance with the provision of Section 113 of the Articles of Association of the Company and relevant 
section of the Company’s Act 1994, the following Shareholder Directors shall retire in the 25th Annual 
General Meeting. 

01)  Mr. Moshiur Rahman
02)  Ms. Na�sa Kamal
03)  Mrs. Woahida Pervin Happy

Out of them, Mr. Moshiur Rahman and Mrs. Woahida Pervin Happy have o�ered themselves for re-election 
as per provision of the Article – 115 of the Company. Brief resume of Mr. Moshiur Rahman and Mrs. 
Woahida Pervin Happy have been given separately in the annual report (Page 27).

APPOINTMENT OF INDEPENDENT DIRECTORS
In compliance with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, we have 2 (two) Independent Directors : Mr Niaz Rahim has 
completed his second term as Independent Director of the Company on 30 June 2024 and Mr. M. Jalalul 
Hai will complete his second term as Independent Director of the Company on 22 August 2026. In 
compliance of the Corporate Governance Code issued by BSEC and Insurer's Corporate Governance 
Guideline 2023 issued by IDRA, the Board has appointed Dr. Muhammad Abdul Mazid as Independent 
Director in place of Mr. Niaz Rahim after completion of his tenure, for a period of next 3 (three) years on 
recommendation by the NRC, and subject to approval of BSEC and Shareholders at the 25th Annual 
General meeting of the Company.

EXTERNAL AUDITOR APPOINTMENT
The Shareholders in the 24th Annual General Meeting re-appointed M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2024 and they will retire in the 25th Annual General Meeting. 
M/s Mahfel Haq & Co. Chartered Accountants has expressed their willingness to be re-appointed as Statutory 
Auditor of the Company for the year 2025 and the Audit Committee  has  recommended  for  their 
re-appointment, accordingly, the Board recommends to re-appoint M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2025 and for the period until conclusion of the 26th Annual 
General Meeting with remuneration as to approve in the 25th Annual General Meeting.

CORPORATE GOVERNANCE AUDITOR
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline issued by IDRA, the Board has appointed M/s SARashid & Associates, Chartered 
Secretaries, as the Corporate Governance Auditor for the purpose of Issuance of Certi�cate regarding 
Compliance with the aforesaid Code and Guideline for the year 2024. They have submitted Expression of 
Interest (EOI) for re-appointment as Corporate Governance Auditor for the year 2025.

FUTURE OUTLOOK
The future of the non-life insurance sector is poised for growth, driven by factors such as increasing awareness, 
economic development and advancements in digital transformation. As consumer awareness about the 
importance of risk management rises, more individuals and businesses are turning to non-life insurance for 
�nancial protection against unexpected events. The increasing frequency of natural disasters and man-made 
calamities highlights the growing need for risk coverage. Technology will continue to play a pivotal role in 
improving operational e�ciencies, customer experience and product innovation through digital platforms.
The industry future looks promising but challenges such as political & economic turmoil, unhealthy 
competition and evolving customer expectation will require continuous adaption. Embracing 
sustainability, customer centric strategies and expanding distribution channels will be key to capturing 
emerging opportunities and ensuring long term success in the non-life insurance business. 
Political and economic stability is highly expected which may lead the premium income of the Insurance 
Industry. Besides, Political and Economic reform, it is strongly urged reform in the Insurance Sector for 
arresting malpractice, violation of law & regulations, unhealthy competition, poor penetrations and low 
contribution to the GDP. The Board of Directors also look forward to increase Premium Income, Investment 
Income, Re-insurance Income to reach the Company one of the top ranked companies.   
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DIRECTORS’ REPORT

HONOURABLE SHAREHOLDERS,

As-salamu Alaikum

As the Board of Directors of Asia Paci�c General Insurance Company Ltd.., we extend our warm greetings 
to you at the 25th Annual General Meeting. We express our heartfelt gratitude for your unwavering 
support and patronage throughout the last 25 years. It is with great pleasure that we present the Annual 
Report, including the Audited Financial Statements for the �scal year ending on December 31, 2024, and 
the accompanying Auditor’s Report. This report, meticulously prepared by the Board of Directors, adheres 
to the stipulations outlined in Section 184 of the Companies Act 1994 (Act No. XVIII of 1994), the Corporate 
Governance Code-2018 issued by BSEC and Corporate Governance Guidelines, IDRA, and other pertinent 
regulations set forth by regulatory bodies. In alignment with these guidelines, we have provided 
comprehensive disclosures and elucidations on relevant matters, ensuring adherence to compliance, 
transparency, and the promotion of good corporate governance practices. Furthermore, the report 
encapsulates detailed insights into the company’s performance, operational endeavors, and notable 
accomplishments throughout the �scal year concluding on December 31, 2024.

GLOBAL ECONOMY 
Economic activity was surprisingly resilient through the global disin�ation of 2022–23. As global in�ation 
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stag�ation and 
global recession. Growth in employment and incomes has held steady as favorable demand and supply 
developments have supported major economies, despite rising central bank interest rates aimed at 
restoring price stability. However, lower government spending; the long-term impacts of the COVID-19 
pandemic, the Russia-Ukraine war, ongoing con�icts in the Middle East, and increasing geopolitical 
divisions are expected to slow down the pace of economic growth. In the World Economic Outlook 
Update, July 2024, International Monetary Fund (IMF), growth is expected to remain stable at 3.2 percent 
in 2024 and 3.3 percent in 2025. The forecast for global economic growth is broadly unchanged from that 
in the April 2024 Outlook. Growth in advanced economies is expected to remain stable at 1.7 percent in 
2024 and 1.8 percent in 2025. Growth of the United States is projected to rise at 2.6 percent in 2024 but 
slow down to 1.9 percent in 2025, partly due to moderate consumption. In emerging market and 
developing economies, however, growth is expected to remain stable at 4.3 percent during 2024 and 2025.
After the high global in�ation, by the end of 2023, the in�ation rates in most economies have returned to 
pre-pandemic levels. Global in�ation is expected to decrease from 6.7 percent in 2023 to 5.9 percent in 
2024 and further to 4.4 percent in 2025. However, the gradual cooling of labour markets, together with an 
expected decline in energy prices, should bring headline in�ation back to target by the end of 2025. 
In�ation is expected to remain higher in emerging market and developing economies than in advanced economies.

BANGLADESH ECONOMY
According to the provisional estimates of Bangladesh Bureau of Statistics (BBS), GDP growth rate for FY 
2023-24 stood at 5.82 percent as against 5.78 percent in the �nal estimates for FY 2022-23. As per the 
provisional estimate for FY 2023-24, the size of GDP in current market prices is Tk.50,48,027 crore or USD 
459 billion, which was Tk.44,90,842 crore or USD 452 billion in the previous �scal year. Agriculture, industry 
and services are the broad three sectors of GDP. Broad sector-wise data shows that the provisional growth 
for FY 2023-24 in the agriculture sector stood at 3.21 percent, which was 3.37 percent in the �nal estimate 
of FY 2022-23. Growth rate of the agriculture sector decreased by 0.16 percentage point in FY 2023-24 
compared to FY 2022-23. Growth of the industry sector for FY 2023-24 is estimated at 6.66 percent which 
was 8.37 percent in the �nal estimate for FY 2022-23. Growth rate of the industry sector has decreased by 
1.71 percentage points in FY 2023-24 as compared to FY 2022-23. On the other hand, growth of the service 
sector has been provisionally estimated at 5.80 percent for FY 2023-24, which was 5.37 percent as in the 
�nal estimate for FY 2022-23. The growth rate of service sector increased by 0.43 percentage point in FY 
2023-24 over FY 2022-23. According to the provisional estimate of FY 2023- 24, the ratio of investment, 
domestic savings and national savings to GDP stood at 30.98 percent, 27.61 percent and 31.86 percent 
respectively, which was 30.95 percent, 25.76 percent and 29.95 percent respectively in the �nal estimate of 

FY 2022-23. The per capita income stood at Tk.3,06,144 (USD 2,784) as of provisional estimates of FY 
2023-24. In the previous �scal year, the per capita income was Tk.2,73,360 (USD 2,749). As per the 
Consumer Price Index (CPI), the rate of in�ation during FY 2022-23 was 9.02 percent. Of this food in�ation 
stood at 8.71 percent while nonfood in�ation stood at 9.39 percent. In�ation surged to 9.73 percent in FY 
2023-24, with food in�ation rising by 10.65 percent and non-food in�ation by 8.86 percent. To contain 
in�ation within a tolerable limit, various necessary adjustments are being made in monetary and �scal 
policies. The scope of Open Market Sales (OMS) has been expanded and family card have been provided to 
low-income families to purchase essential goods at lower prices. In FY 2022-23, the total revenue 
mobilisation stood at Tk.3,66,658 crore (8.26% of GDP), of which tax revenue mobilised by the NBR was 
Tk.3,19,731 crore (7.20% of GDP), non-NBR tax revenue was Tk.7,994 crore (0.18% of GDP) and non-tax 
revenue was Tk.38,933 crore (0.88% of GDP). The revised revenue mobilisation target was set at Tk. 4,78,000 
crore in FY 2023-24, which is 9.47 percent of GDP. 

BANGLADESH INSURANCE INDUSTRY OVERVIEW
By the end of 2024, the insurance sector's premium collection growth dropped to a three-year low of 7.3%, 
down from 9.1% in 2023. The decline is attributed to the sector's struggle to gain client trust amid 
persistent economic uncertainty. According to the Bangladesh Insurance Association, the total premium 
collection in the insurance sector stood at Tk. 15,787 crore in 2024, up from Tk. 17,484 crore in 2023.

In the life insurance segment, premium collection slightly decreased. Life insurers collected Tk. 11,414 
crore in 2024, compared to Tk. 12,273 crore in the previous year. On the other hand, the non-life insurance 
segment also shown decreased. Premium collection came to Tk. 4,372 crore in 2024, down from Tk. 5,953 crore in 2023.

Industry insiders say that the business environment remained challenging last year. Due to the dollar crisis, 
many companies could not open Letters of Credit (LCs), except for essential goods. The non-life insurance sector 
is largely dependent on the banking sector, which itself was in a di�cult situation last year. As a result, premium 
collection in the non-life insurance segment was negatively a�ected. On the other hand, life insurance 
companies also struggled to collect premiums due to the unfavourable situation. Attracting new clients was a 
challenge for many, and some existing clients even failed to pay their premiums during the tough times.

Industry insiders recognize speci�c reasons for the low penetration of insurance products and sluggish 
growth of the industry, including trust issues, unhealthy competition between the companies,  a shortage 
of institutionally trained insurance professionals, and a lack of e�ective awareness programs.

The government established the Insurance Development and Regulatory Authority (IDRA) in 2011 to 
oversee the insurance business and protect the interests of policyholders. In case of claim disputes, 
policyholders now have the option to �le complaints with IDRA. In response to such complaints, IDRA has 
the authority to settle claims, with the limit increased to 5 lakh takas for life insurance customers and up to 
20 lakh takas for general insurance (non-life) customers, respectively. This elevated settlement threshold, 
achieved without resorting to court proceedings, is considered a noteworthy step in favor of customers.
Furthermore, IDRA has recently issued instructions mandating that insurance companies must resolve any 
customer complaints within a maximum period of 30 days.

In a recent development, the Bangladesh Bank and the Insurance Development Regulatory Authority 
introduced Bancassurance agreements and accompanying guidelines in December, 2023, indicating a 
potential transformation in the traditional insurance landscape in Bangladesh. Both banking and 
insurance industry experts foresee that banks, owing to their extensive trust and vast micro-level 
networks, could bring about substantial positive changes through collaboration with the insurance sector, 
thereby impacting the overall economy signi�cantly.

FINANCIAL OVERVIEW : 
The Company’s gross premium income for the year 2024 is BDT.  577.06 million as compared to BDT.  679.14  
million in 2023.  Net pro�t after tax is BDT. 80.24 million  for the year 2024 as against BDT 87.57 million in 
2023. Concerning revenue by class of business, our Marine portfolio is the largest contributor accounting 
for 48% of total GWP. Our Fire portfolio accounts for 37.42% of total GWP with Motor and Miscellaneous 
contributing the remaining 14.58%. Our net claim payment for the year 2024 was BDT 75.38 million 

compared to BDT 155.90 million in 2023. Total Assets now stand at over BDT 1,610.62 million over the year 
endorsing the Company’s �nancial strength and stability. The Gross pro�t margin ratio for the year 2024 
was 70.12% while the net pro�t margin ratio was 14.28%. The key operating and �nancial data for 5 
preceding years have been summarized and presented in the Annual Report.

SEGMENT WISE PERFORMANCE:
The Company's primary concentration remains on the retail sector, where it excels in distribution and 
claims management. The company's underwriting operation covers Fire, Marine, Motor, and Miscellaneous 
insurances, in accordance with industry standards. Fire and Marine Insurance contribute the most to total 
GWP, contributing for 37.42 percent and 48 percent of total premium earned, respectively. Details of class 
wise gross and net premium income are given below:

The slowdown in economic growth and the restrictions on imports in Bangladesh had a direct impact on 
industrialization. As a result, the demand for insurance products experienced a decline during this period. 
The main reasons of decrease in premium income of the Company are changing of economic and political 
factors that signi�cantly impacted our business operation.

UNDERWRITING RESULTS:
Traditionally, underwriting is the heart of Insurance business. The quality of underwriting has a direct 
impact on the Company's ability to grow. The Company's underwriting practice consists of a thorough 
review, smart �nancial modeling, and precise risk pricing that protects the Company's interests while also 
producing value for the general public. Total underwriting pro�t increased by 1.74% from BDT. 74.64  
million to BDT. 75.99 million due to decrease in  claim settlement ration and Re-Insurance costs compared 
to previous year.

INVESTMENTS AND ITS INCOME:
The size of investment portfolio of the Company as on 31 December 2024 stood at BDT. 836.89 million as 
opposed to BDT. 1026.82 million in 2023. The investment portfolio comprises Bangladesh Government 
Treasury Bonds, Shares & Fixed Deposits with various commercial banks and �nancial institutions. The 
following table shows the status of the investment portfolio of the company in the last year comparing 
with those of the previous year.

Fixed deposits decreased due to encashment for purchase of commercial plot at Rajuk Purbachal New 
Town project. Investment in listed securities/shares (fair value) reduced due to decrease of Market price of 
the concerned shares.
The following table shows the status of the contributions of di�erent sources in the investment income 
and other income in the last year comparing with those of the previous year. 

PURCHASE OF COMMERCIAL PLOT:
The Board of Directors had a vision to construction a multistoried commercial building in the name of the 
Company on its own land. To ful�ll that vision, the Company participated a bidding process to acquire a 
commercial plot at Purbachol New Town Project in the tender called by RAJUK.  As considered the highest 
bidder, we have been allotted a commercial plot in the name of the Company measuring 10.43 katha at 
Sector # 07, Road # 103, Plot # 059 in the Purbachol New Town Project. The bidding value for Tk. 
240,163,788/- including VAT and AIT has already been paid and the registration of the said allotted plot will 
be completed within stipulated time declare by the RAJUK.

TOTAL ASSETS:
The Net Assets of the Company stood at BDT. 1007.55 million in 2024, while it was BDT. 978.12 in 2023. Net 
Asset Value per Share (NAV) is BDT 23.79 in 2024 as against BDT 23.10 in 2023.

TOTAL LIABILITIES:
The Net liabilities of the Company stood at BDT 603.07 million in 2024 from Tk. 575.65 million in 2023. The 
Shareholders’ Equity is BDT. 1,007.55  in 2024, while it was  978.12 in 2023.

NET PROFIT AND EARNING PER SHARE (EPS):
The pro�t after tax was BDT. 80.24 million as against BDT. 87.57 million in 2023. Earning per Share was BDT. 
1.89 as compared to BDT. 2.07 in 2023.  

PROFIT APPROPRIATION:
Underwriting result and Investment income is the key indicator of growth for non-life insurance company. 
Due to decrease in underwriting pro�t and investment income, the pro�t before tax was BDT. 114.50 
million as against BDT. 117.89 million in 2023. The net pro�t before tax has been proposed for approximate 
as follows :

DIVIDEND
The pro�t after tax and reserve was BDT. 52.05 million as against BDT. 56.52 million in 2023. Considering the 
pro�t of the Company, the Board of Directors has been pleased to recommend for declaration of 10% (ten 
percent) Cash Dividend to the Shareholders.

The Directors state that no bonus share or stock dividend has been declared during the year or shall be 
declared in future as interim dividend.

OPENING OF NEW BRANCHES 
The Company opened the following new branch o�ces to expand its business operation and client 
services. 

The Management assured that the premium income of the Company will be increased due to opening of 
the above mentioned new branches. The management also looks forward to open few more new branches 
at the commercial important cities of the country including Dhaka.

APPOINTMENT OF CHIEF EXECUTIVE OFFICER OF THE COMPANY 
The Board of Directors in its 117th meeting held on 27th June, 2024 has selected and appointed Mr. K.M 
Saidur Rahman as Chief Executive O�cer (CEO) of the Company for the period 03 (three) years observing 
required formalities and recommended his appointment to the Insurance Development and Regulatory 
Authority (IDRA) for their kind approval. The Insurance Development and Regulatory Authority (IDRA) has 
approved his appointment as CEO of the Company with e�ect from 14.08.2024. Mr. Saidur Rahman has 
already been discharging his responsibilities of the desk of CEO. Mr. Saidur Rahman has 15 (�fteen) years’ 
experience as CEO of non-life insurance companies and 03 (three) years’ experience as Chief Consultant in 
another non-life insurance Company. He also have 32 years’ long experiences in the non-life insurance 
sectors. He has in his credit BBA & MBA from Chittagong University. He also a quali�ed Chartered Secretary 
and a fellow member of the Institute of the Chartered Secretaries of Bangladesh (FCS). The Board has 
desired that all Stakeholders including our Hon’ble Shareholders will cooperate him in discharging his 
responsibilities properly for the betterment of the Company. The Board is also hopped that the Company 
will march ahead for its cherished goal under his dynamic and pragmatic leadership.

CREDIT RATING
Credit Rating of the Company was carried out by Alpha Credit Rating Ltd. for the year 2024 and their 
assessment are as follows : 

INFORMATION TECHNOLOGY
Insurance companies have come to rely on information and communication technology (ICT) to ensure 
seamless operations and e�ective service delivery. The ultimate goal is to employ available technology to 
innovate business processes and to assist end-users in meeting the Company's rising business needs. The 
Company has taken steps to improve current technology in order to signi�cantly enhance and secure the 
IT infrastructure in the year 2024. In addition, integrated business operation software was installed at the 
Head O�ce and Branches in order to provide rapid customer support and run day-to-day operations 
e�ciently and seamlessly. The management could now keep track of all of the branches' operations in real 
time. A new API has been in operation which seamlessly connects our software system with IDRA allowing 
a real time assessment of policies made and payments done along with other information. A new website 
has been launched for the betterment of the Companies online presence and for the internal and external 
stakeholders. Furthermore, we intend to make greater use of information and communication 
technologies, so that our valued customers may get the information and papers they need without having 
to come into the o�ce, and so that they can communicate through the technology.

RISK MITIGATION
The Board of the APGICL, with the assistance of the Management, has set out the overall approach of the 
Company’s risk management activities. The major areas of risk that the activities of the Company are 
exposed to are �nancial risks, strategy risks, insurance risks, operational risks and legal and compliance 
risks. These are continually being updated and adapted by the Company under guidance of the Board of 
Directors. The e�ectiveness of these systems is reviewed by Internal Auditor and Statutory Auditor and the 
Board of Directors. The Management of the Company made risk assessment on business and made risk 
mitigation plan to eliminate risks. The Risk Management Committee supports the Board in monitoring 
activities of the management and deals with risk management issues. The Board also tried a lot to secure 
its investment portfolio very carefully and prudently.
Our core business is risk management. The Company has been underwriting risk of billion taka almost every 
day. Prudent underwriting is the key to minimize the risk to be underwritten. Besides the Management has 
the keen interest to diversify its re-insurance portfolio. This year, the Management has arranged 
Re-insurance Treaty with Protection Insurance Services W.L.L – a Middle East based RI Broker on 50% basis. 
As a result, the underwriting and claim settlement capacity of the Company will be increased substantially.  
  
RELATED PARTY TRANSACTION
All related party transactions were in the ordinary course of business and on an arm’s length basis. During 
the year the Company did not enter into any transaction or arrangement with related parties, which were 
material or have a potential con�ict with the interest of the Company at large. As per Bangladesh 
Accounting Standard (BAS) – 24, the details of Related Party Transactions entered into by the Company are 
included in the notes to Financial Statements, notes no. 39 (Page 130) and also given below :

COMPANY’S VEHICLE : Fuel and Maintenance
In Compliance with the Direction No.-05 of Circular No.: IDRA/GAD/1003/2011-554,  dated: 24.04.2014 by 
Insurance Development & Regulatory Authority (IDRA), the Company’s total expenses relating to fuel and 
maintenance of its vehicle in 2024 was BDT. 2.99 million. The total number of Vehicle was 16 of which total 
cost was BDT 31.71 million comprising of 12 private cars, 1 micro bus and 3 motor cycles, and the written 
down value as at December 31, 2024 was BDT 8.93 million.

DISCLOSURES BY THE DIRECTORS
The Directors do herein declare and disclose that -
i) The �nancial statements prepared by the Management of the Company present fair view of its   
 state of a�airs, the result of its operation, cash �ows and changes in equity.
ii) Proper books of Account of the Company have been maintained.
iii) Appropriate accounting policies have been consistently applied in preparation of the Financial  
 Statements and that the accounting estimates are based on reasonable and prudent judgment.
iv) International Accounting Standard (IAS) and International Financial Reporting System (IFRS) as  
 applicable in Bangladesh has been followed in preparation of Financial Statements and any   
 departure therefore also adequately disclosed.

v) The system of internal control is sound in design and has been e�ectively implemented and monitored.
vi) There are no signi�cant doubts upon the Company’s ability to continue as a going concern.
vii) The operating and �nancial data of preceding �ve years have been provided separately.
viii) During the year ended December 31, 2024 the Board of Directors held 04 meeting and the Director  
 serving on the Board attended in aggregate 72% of the total number of meetings.
ix) At December 31, 2024 the pattern of shareholding are as under:
 a) Shareholdings of Parent/Subsidiary/Associate Companies and other related parties – Nil
 b) Shareholdings of CEO, Company Secretary, CFO and Head of Internal Audit and their   
 Spouse and minor children: - Nil
x) There was no extra ordinary activity refereeing to gain or loss during the year 2024.
xi) There was no signi�cant variance between the Quarterly Financial performances and Annual   
 Financial Statements.

CORPORATE GOVERNANCE COMPLIANCE REPORT
As per requirement of the Corporate Governance Code issued by BSEC, a Report on status of compliance 
with the conditions of the said code has been presented in the Annual Report. In addition to that as per 
requirement of the Insurer's Corporate Governance Guideline 2023 issued by IDRA, a separate 
Self-Assessment Report has been presented in the Annual Report.

COMPOSITION OF THE BOARD
The Board of the Company is comprised of 16 members as on 31 December 2024, including the CEO as ex 
o�cio member. The Board is well structured with a Chairman and a Vice Chairman, who are elected from 
the Board Members. The Chairman, the Vice Chairman and other 12 Members are Non-Executive Directors 
and only the CEO is an Executive Director. There are also 2 Independent Directors in the Board. The 
Chairman and CEO of the Company are di�erent bodies with separate functions and responsibilities. All 
the Directors encompass with a range of talents, skills and expertise to provide prudent guidance in 
respect to the operations of the Company.

COMMITTEES OF THE BOARD
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, the Board has constituted the following committees as 
sub-committees of the Board :
i) Audit Committee
ii) Investment Committee
iii) Nomination and Remuneration Committee (NRC)
iv) Risk Management Committee, and
v) Policyholders Protection & Compliance Committee.

AUDIT COMMITTEE
The Board of Directors constituted a 6-Member Audit Committee as a sub-committee of the Board of the 
Company to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA. The Committee assists the Board in ensuring that the �nancial 
statements re�ect true and fair view of the state of a�airs of the company and in ensuring a good 
monitoring system within the business. A Report of the Audit Committee is presented in the Annual 
Report.

INVESTMENT COMMITTEE
As per Insurer Corporate Governance Guideline 2023 issued by IDRA, the Board has formed the Investment 
Committee is comprised of 6 members. The Committee shall make the investment decision considering 
the bene�t of the Company maintaining the fund security, solvency ratio and sector wise investment as 
de�ned by the Regulators and assess the internal as well as external risk associated to the investment of 
the Company. The Committee monitors and recommends investment policy recognizing that insurance 
assets should be invested to produce the best possible returns consistent with a prudent approach 
securing interests of stakeholders. 

NOMINATION AND REMUNERATION COMMITTEE (NRC)
The Board of Directors constituted a 5-Member Nomination and Remuneration Committee (NRC) as a 
sub-committee of the Board of the Company to comply with the Corporate Governance Code issued by 
BSEC and the Insurer's Corporate Governance Guideline- 2023 issued by IDRA. The Committee shall assist 
the Board in formulation of the nomination criteria or policy for determining quali�cation, positive 
attributes, experiences and independence of Directors and top level executives. A Report of the NRC is 
presented in the Annual Report.

RISK MANAGEMENT COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board has formed the Risk 
Management Committee is comprised of 5 members. The Committee oversees the activities of the risk 
management function of the Company and makes appropriate recommendations to the Board to mitigate 
probable risks falling within the purview of the risk management function. The Committee is also 
responsible for monitoring the compliance function and the insurer's risk pro�le in respect of compliance 
with the laws applicable to it as well as the internal policies and procedures.

POLICY HOLDER PROTECTION AND COMPLIANCE COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board formed a 6 members of 
the said Committee. The Committee devises the claims settlement, address complaints and grievances 
relating to servicing of policyholders of the Company. The Committee also reviews customer servicing and 
grievance redressal process including timeframe for policy and claims servicing parameters so that 
customers are served fairly. Service turnaround times, status of grievances and their resolution, market 
conduct issues, root cause analysis of complaints, unclaimed amounts, claim settlement and compliance 
with regulatory directives in respect thereof are some of the matters reviewed on a regular basis. It 
oversees the claims position of the Company and ensures that adequate claims reserves are maintained.

SHARE HOLDING POSITION
Summarized list of Shareholding position of Sponsors, Directors & General Public of the Company as on 
December, 31, 2024 is shown in the Annual Report.

MINORITY INTEREST
Asia Paci�c General Insurance Company Limited believes that good Corporate Governance involves open 
and trusting cooperation between all stakeholders involved in the Company, including the owners of the 
Company – the Shareholders. The Board of Directors is committed to ensuring the highest standards of 
governance designed to protect the interests of all stakeholders, including the rights of its minority 
shareholders while promoting integrity, transparency, and accountability. The Board of Directors shall 
always act in a manner that will be in the best interest of the Company.

BOARD MEETING AND ATTENDENCE
During the year 2024, 04 (four) Board meetings were held. The attendance of Directors is shown in the Annual Report.

DIRECTORS’ REMUNERATION
Except the CEO, none of the Directors hold any o�ce of pro�t of the Company. The Directors do not get any 
remuneration; they only get fees for attending Board/ Committee meetings. The maximum fees payable to 
Director is BDT 8,000/- for attending each meeting. Details have been given in the Financial Statements 
under note # 41 (Page 131).

RETIREMENT AND RE-ELECTION OF DIRECTORS
In accordance with the provision of Section 113 of the Articles of Association of the Company and relevant 
section of the Company’s Act 1994, the following Shareholder Directors shall retire in the 25th Annual 
General Meeting. 

01)  Mr. Moshiur Rahman
02)  Ms. Na�sa Kamal
03)  Mrs. Woahida Pervin Happy

Out of them, Mr. Moshiur Rahman and Mrs. Woahida Pervin Happy have o�ered themselves for re-election 
as per provision of the Article – 115 of the Company. Brief resume of Mr. Moshiur Rahman and Mrs. 
Woahida Pervin Happy have been given separately in the annual report (Page 27).

APPOINTMENT OF INDEPENDENT DIRECTORS
In compliance with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, we have 2 (two) Independent Directors : Mr Niaz Rahim has 
completed his second term as Independent Director of the Company on 30 June 2024 and Mr. M. Jalalul 
Hai will complete his second term as Independent Director of the Company on 22 August 2026. In 
compliance of the Corporate Governance Code issued by BSEC and Insurer's Corporate Governance 
Guideline 2023 issued by IDRA, the Board has appointed Dr. Muhammad Abdul Mazid as Independent 
Director in place of Mr. Niaz Rahim after completion of his tenure, for a period of next 3 (three) years on 
recommendation by the NRC, and subject to approval of BSEC and Shareholders at the 25th Annual 
General meeting of the Company.

EXTERNAL AUDITOR APPOINTMENT
The Shareholders in the 24th Annual General Meeting re-appointed M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2024 and they will retire in the 25th Annual General Meeting. 
M/s Mahfel Haq & Co. Chartered Accountants has expressed their willingness to be re-appointed as Statutory 
Auditor of the Company for the year 2025 and the Audit Committee  has  recommended  for  their 
re-appointment, accordingly, the Board recommends to re-appoint M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2025 and for the period until conclusion of the 26th Annual 
General Meeting with remuneration as to approve in the 25th Annual General Meeting.

CORPORATE GOVERNANCE AUDITOR
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline issued by IDRA, the Board has appointed M/s SARashid & Associates, Chartered 
Secretaries, as the Corporate Governance Auditor for the purpose of Issuance of Certi�cate regarding 
Compliance with the aforesaid Code and Guideline for the year 2024. They have submitted Expression of 
Interest (EOI) for re-appointment as Corporate Governance Auditor for the year 2025.

FUTURE OUTLOOK
The future of the non-life insurance sector is poised for growth, driven by factors such as increasing awareness, 
economic development and advancements in digital transformation. As consumer awareness about the 
importance of risk management rises, more individuals and businesses are turning to non-life insurance for 
�nancial protection against unexpected events. The increasing frequency of natural disasters and man-made 
calamities highlights the growing need for risk coverage. Technology will continue to play a pivotal role in 
improving operational e�ciencies, customer experience and product innovation through digital platforms.
The industry future looks promising but challenges such as political & economic turmoil, unhealthy 
competition and evolving customer expectation will require continuous adaption. Embracing 
sustainability, customer centric strategies and expanding distribution channels will be key to capturing 
emerging opportunities and ensuring long term success in the non-life insurance business. 
Political and economic stability is highly expected which may lead the premium income of the Insurance 
Industry. Besides, Political and Economic reform, it is strongly urged reform in the Insurance Sector for 
arresting malpractice, violation of law & regulations, unhealthy competition, poor penetrations and low 
contribution to the GDP. The Board of Directors also look forward to increase Premium Income, Investment 
Income, Re-insurance Income to reach the Company one of the top ranked companies.   
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DIRECTORS’ REPORT

HONOURABLE SHAREHOLDERS,

As-salamu Alaikum

As the Board of Directors of Asia Paci�c General Insurance Company Ltd.., we extend our warm greetings 
to you at the 25th Annual General Meeting. We express our heartfelt gratitude for your unwavering 
support and patronage throughout the last 25 years. It is with great pleasure that we present the Annual 
Report, including the Audited Financial Statements for the �scal year ending on December 31, 2024, and 
the accompanying Auditor’s Report. This report, meticulously prepared by the Board of Directors, adheres 
to the stipulations outlined in Section 184 of the Companies Act 1994 (Act No. XVIII of 1994), the Corporate 
Governance Code-2018 issued by BSEC and Corporate Governance Guidelines, IDRA, and other pertinent 
regulations set forth by regulatory bodies. In alignment with these guidelines, we have provided 
comprehensive disclosures and elucidations on relevant matters, ensuring adherence to compliance, 
transparency, and the promotion of good corporate governance practices. Furthermore, the report 
encapsulates detailed insights into the company’s performance, operational endeavors, and notable 
accomplishments throughout the �scal year concluding on December 31, 2024.

GLOBAL ECONOMY 
Economic activity was surprisingly resilient through the global disin�ation of 2022–23. As global in�ation 
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stag�ation and 
global recession. Growth in employment and incomes has held steady as favorable demand and supply 
developments have supported major economies, despite rising central bank interest rates aimed at 
restoring price stability. However, lower government spending; the long-term impacts of the COVID-19 
pandemic, the Russia-Ukraine war, ongoing con�icts in the Middle East, and increasing geopolitical 
divisions are expected to slow down the pace of economic growth. In the World Economic Outlook 
Update, July 2024, International Monetary Fund (IMF), growth is expected to remain stable at 3.2 percent 
in 2024 and 3.3 percent in 2025. The forecast for global economic growth is broadly unchanged from that 
in the April 2024 Outlook. Growth in advanced economies is expected to remain stable at 1.7 percent in 
2024 and 1.8 percent in 2025. Growth of the United States is projected to rise at 2.6 percent in 2024 but 
slow down to 1.9 percent in 2025, partly due to moderate consumption. In emerging market and 
developing economies, however, growth is expected to remain stable at 4.3 percent during 2024 and 2025.
After the high global in�ation, by the end of 2023, the in�ation rates in most economies have returned to 
pre-pandemic levels. Global in�ation is expected to decrease from 6.7 percent in 2023 to 5.9 percent in 
2024 and further to 4.4 percent in 2025. However, the gradual cooling of labour markets, together with an 
expected decline in energy prices, should bring headline in�ation back to target by the end of 2025. 
In�ation is expected to remain higher in emerging market and developing economies than in advanced economies.

BANGLADESH ECONOMY
According to the provisional estimates of Bangladesh Bureau of Statistics (BBS), GDP growth rate for FY 
2023-24 stood at 5.82 percent as against 5.78 percent in the �nal estimates for FY 2022-23. As per the 
provisional estimate for FY 2023-24, the size of GDP in current market prices is Tk.50,48,027 crore or USD 
459 billion, which was Tk.44,90,842 crore or USD 452 billion in the previous �scal year. Agriculture, industry 
and services are the broad three sectors of GDP. Broad sector-wise data shows that the provisional growth 
for FY 2023-24 in the agriculture sector stood at 3.21 percent, which was 3.37 percent in the �nal estimate 
of FY 2022-23. Growth rate of the agriculture sector decreased by 0.16 percentage point in FY 2023-24 
compared to FY 2022-23. Growth of the industry sector for FY 2023-24 is estimated at 6.66 percent which 
was 8.37 percent in the �nal estimate for FY 2022-23. Growth rate of the industry sector has decreased by 
1.71 percentage points in FY 2023-24 as compared to FY 2022-23. On the other hand, growth of the service 
sector has been provisionally estimated at 5.80 percent for FY 2023-24, which was 5.37 percent as in the 
�nal estimate for FY 2022-23. The growth rate of service sector increased by 0.43 percentage point in FY 
2023-24 over FY 2022-23. According to the provisional estimate of FY 2023- 24, the ratio of investment, 
domestic savings and national savings to GDP stood at 30.98 percent, 27.61 percent and 31.86 percent 
respectively, which was 30.95 percent, 25.76 percent and 29.95 percent respectively in the �nal estimate of 

FY 2022-23. The per capita income stood at Tk.3,06,144 (USD 2,784) as of provisional estimates of FY 
2023-24. In the previous �scal year, the per capita income was Tk.2,73,360 (USD 2,749). As per the 
Consumer Price Index (CPI), the rate of in�ation during FY 2022-23 was 9.02 percent. Of this food in�ation 
stood at 8.71 percent while nonfood in�ation stood at 9.39 percent. In�ation surged to 9.73 percent in FY 
2023-24, with food in�ation rising by 10.65 percent and non-food in�ation by 8.86 percent. To contain 
in�ation within a tolerable limit, various necessary adjustments are being made in monetary and �scal 
policies. The scope of Open Market Sales (OMS) has been expanded and family card have been provided to 
low-income families to purchase essential goods at lower prices. In FY 2022-23, the total revenue 
mobilisation stood at Tk.3,66,658 crore (8.26% of GDP), of which tax revenue mobilised by the NBR was 
Tk.3,19,731 crore (7.20% of GDP), non-NBR tax revenue was Tk.7,994 crore (0.18% of GDP) and non-tax 
revenue was Tk.38,933 crore (0.88% of GDP). The revised revenue mobilisation target was set at Tk. 4,78,000 
crore in FY 2023-24, which is 9.47 percent of GDP. 

BANGLADESH INSURANCE INDUSTRY OVERVIEW
By the end of 2024, the insurance sector's premium collection growth dropped to a three-year low of 7.3%, 
down from 9.1% in 2023. The decline is attributed to the sector's struggle to gain client trust amid 
persistent economic uncertainty. According to the Bangladesh Insurance Association, the total premium 
collection in the insurance sector stood at Tk. 15,787 crore in 2024, up from Tk. 17,484 crore in 2023.

In the life insurance segment, premium collection slightly decreased. Life insurers collected Tk. 11,414 
crore in 2024, compared to Tk. 12,273 crore in the previous year. On the other hand, the non-life insurance 
segment also shown decreased. Premium collection came to Tk. 4,372 crore in 2024, down from Tk. 5,953 crore in 2023.

Industry insiders say that the business environment remained challenging last year. Due to the dollar crisis, 
many companies could not open Letters of Credit (LCs), except for essential goods. The non-life insurance sector 
is largely dependent on the banking sector, which itself was in a di�cult situation last year. As a result, premium 
collection in the non-life insurance segment was negatively a�ected. On the other hand, life insurance 
companies also struggled to collect premiums due to the unfavourable situation. Attracting new clients was a 
challenge for many, and some existing clients even failed to pay their premiums during the tough times.

Industry insiders recognize speci�c reasons for the low penetration of insurance products and sluggish 
growth of the industry, including trust issues, unhealthy competition between the companies,  a shortage 
of institutionally trained insurance professionals, and a lack of e�ective awareness programs.

The government established the Insurance Development and Regulatory Authority (IDRA) in 2011 to 
oversee the insurance business and protect the interests of policyholders. In case of claim disputes, 
policyholders now have the option to �le complaints with IDRA. In response to such complaints, IDRA has 
the authority to settle claims, with the limit increased to 5 lakh takas for life insurance customers and up to 
20 lakh takas for general insurance (non-life) customers, respectively. This elevated settlement threshold, 
achieved without resorting to court proceedings, is considered a noteworthy step in favor of customers.
Furthermore, IDRA has recently issued instructions mandating that insurance companies must resolve any 
customer complaints within a maximum period of 30 days.

In a recent development, the Bangladesh Bank and the Insurance Development Regulatory Authority 
introduced Bancassurance agreements and accompanying guidelines in December, 2023, indicating a 
potential transformation in the traditional insurance landscape in Bangladesh. Both banking and 
insurance industry experts foresee that banks, owing to their extensive trust and vast micro-level 
networks, could bring about substantial positive changes through collaboration with the insurance sector, 
thereby impacting the overall economy signi�cantly.

FINANCIAL OVERVIEW : 
The Company’s gross premium income for the year 2024 is BDT.  577.06 million as compared to BDT.  679.14  
million in 2023.  Net pro�t after tax is BDT. 80.24 million  for the year 2024 as against BDT 87.57 million in 
2023. Concerning revenue by class of business, our Marine portfolio is the largest contributor accounting 
for 48% of total GWP. Our Fire portfolio accounts for 37.42% of total GWP with Motor and Miscellaneous 
contributing the remaining 14.58%. Our net claim payment for the year 2024 was BDT 75.38 million 

compared to BDT 155.90 million in 2023. Total Assets now stand at over BDT 1,610.62 million over the year 
endorsing the Company’s �nancial strength and stability. The Gross pro�t margin ratio for the year 2024 
was 70.12% while the net pro�t margin ratio was 14.28%. The key operating and �nancial data for 5 
preceding years have been summarized and presented in the Annual Report.

SEGMENT WISE PERFORMANCE:
The Company's primary concentration remains on the retail sector, where it excels in distribution and 
claims management. The company's underwriting operation covers Fire, Marine, Motor, and Miscellaneous 
insurances, in accordance with industry standards. Fire and Marine Insurance contribute the most to total 
GWP, contributing for 37.42 percent and 48 percent of total premium earned, respectively. Details of class 
wise gross and net premium income are given below:

The slowdown in economic growth and the restrictions on imports in Bangladesh had a direct impact on 
industrialization. As a result, the demand for insurance products experienced a decline during this period. 
The main reasons of decrease in premium income of the Company are changing of economic and political 
factors that signi�cantly impacted our business operation.

UNDERWRITING RESULTS:
Traditionally, underwriting is the heart of Insurance business. The quality of underwriting has a direct 
impact on the Company's ability to grow. The Company's underwriting practice consists of a thorough 
review, smart �nancial modeling, and precise risk pricing that protects the Company's interests while also 
producing value for the general public. Total underwriting pro�t increased by 1.74% from BDT. 74.64  
million to BDT. 75.99 million due to decrease in  claim settlement ration and Re-Insurance costs compared 
to previous year.

INVESTMENTS AND ITS INCOME:
The size of investment portfolio of the Company as on 31 December 2024 stood at BDT. 836.89 million as 
opposed to BDT. 1026.82 million in 2023. The investment portfolio comprises Bangladesh Government 
Treasury Bonds, Shares & Fixed Deposits with various commercial banks and �nancial institutions. The 
following table shows the status of the investment portfolio of the company in the last year comparing 
with those of the previous year.

Fixed deposits decreased due to encashment for purchase of commercial plot at Rajuk Purbachal New 
Town project. Investment in listed securities/shares (fair value) reduced due to decrease of Market price of 
the concerned shares.
The following table shows the status of the contributions of di�erent sources in the investment income 
and other income in the last year comparing with those of the previous year. 

PURCHASE OF COMMERCIAL PLOT:
The Board of Directors had a vision to construction a multistoried commercial building in the name of the 
Company on its own land. To ful�ll that vision, the Company participated a bidding process to acquire a 
commercial plot at Purbachol New Town Project in the tender called by RAJUK.  As considered the highest 
bidder, we have been allotted a commercial plot in the name of the Company measuring 10.43 katha at 
Sector # 07, Road # 103, Plot # 059 in the Purbachol New Town Project. The bidding value for Tk. 
240,163,788/- including VAT and AIT has already been paid and the registration of the said allotted plot will 
be completed within stipulated time declare by the RAJUK.

TOTAL ASSETS:
The Net Assets of the Company stood at BDT. 1007.55 million in 2024, while it was BDT. 978.12 in 2023. Net 
Asset Value per Share (NAV) is BDT 23.79 in 2024 as against BDT 23.10 in 2023.

TOTAL LIABILITIES:
The Net liabilities of the Company stood at BDT 603.07 million in 2024 from Tk. 575.65 million in 2023. The 
Shareholders’ Equity is BDT. 1,007.55  in 2024, while it was  978.12 in 2023.

NET PROFIT AND EARNING PER SHARE (EPS):
The pro�t after tax was BDT. 80.24 million as against BDT. 87.57 million in 2023. Earning per Share was BDT. 
1.89 as compared to BDT. 2.07 in 2023.  

PROFIT APPROPRIATION:
Underwriting result and Investment income is the key indicator of growth for non-life insurance company. 
Due to decrease in underwriting pro�t and investment income, the pro�t before tax was BDT. 114.50 
million as against BDT. 117.89 million in 2023. The net pro�t before tax has been proposed for approximate 
as follows :

DIVIDEND
The pro�t after tax and reserve was BDT. 52.05 million as against BDT. 56.52 million in 2023. Considering the 
pro�t of the Company, the Board of Directors has been pleased to recommend for declaration of 10% (ten 
percent) Cash Dividend to the Shareholders.

The Directors state that no bonus share or stock dividend has been declared during the year or shall be 
declared in future as interim dividend.

OPENING OF NEW BRANCHES 
The Company opened the following new branch o�ces to expand its business operation and client 
services. 

The Management assured that the premium income of the Company will be increased due to opening of 
the above mentioned new branches. The management also looks forward to open few more new branches 
at the commercial important cities of the country including Dhaka.

APPOINTMENT OF CHIEF EXECUTIVE OFFICER OF THE COMPANY 
The Board of Directors in its 117th meeting held on 27th June, 2024 has selected and appointed Mr. K.M 
Saidur Rahman as Chief Executive O�cer (CEO) of the Company for the period 03 (three) years observing 
required formalities and recommended his appointment to the Insurance Development and Regulatory 
Authority (IDRA) for their kind approval. The Insurance Development and Regulatory Authority (IDRA) has 
approved his appointment as CEO of the Company with e�ect from 14.08.2024. Mr. Saidur Rahman has 
already been discharging his responsibilities of the desk of CEO. Mr. Saidur Rahman has 15 (�fteen) years’ 
experience as CEO of non-life insurance companies and 03 (three) years’ experience as Chief Consultant in 
another non-life insurance Company. He also have 32 years’ long experiences in the non-life insurance 
sectors. He has in his credit BBA & MBA from Chittagong University. He also a quali�ed Chartered Secretary 
and a fellow member of the Institute of the Chartered Secretaries of Bangladesh (FCS). The Board has 
desired that all Stakeholders including our Hon’ble Shareholders will cooperate him in discharging his 
responsibilities properly for the betterment of the Company. The Board is also hopped that the Company 
will march ahead for its cherished goal under his dynamic and pragmatic leadership.

CREDIT RATING
Credit Rating of the Company was carried out by Alpha Credit Rating Ltd. for the year 2024 and their 
assessment are as follows : 

INFORMATION TECHNOLOGY
Insurance companies have come to rely on information and communication technology (ICT) to ensure 
seamless operations and e�ective service delivery. The ultimate goal is to employ available technology to 
innovate business processes and to assist end-users in meeting the Company's rising business needs. The 
Company has taken steps to improve current technology in order to signi�cantly enhance and secure the 
IT infrastructure in the year 2024. In addition, integrated business operation software was installed at the 
Head O�ce and Branches in order to provide rapid customer support and run day-to-day operations 
e�ciently and seamlessly. The management could now keep track of all of the branches' operations in real 
time. A new API has been in operation which seamlessly connects our software system with IDRA allowing 
a real time assessment of policies made and payments done along with other information. A new website 
has been launched for the betterment of the Companies online presence and for the internal and external 
stakeholders. Furthermore, we intend to make greater use of information and communication 
technologies, so that our valued customers may get the information and papers they need without having 
to come into the o�ce, and so that they can communicate through the technology.

RISK MITIGATION
The Board of the APGICL, with the assistance of the Management, has set out the overall approach of the 
Company’s risk management activities. The major areas of risk that the activities of the Company are 
exposed to are �nancial risks, strategy risks, insurance risks, operational risks and legal and compliance 
risks. These are continually being updated and adapted by the Company under guidance of the Board of 
Directors. The e�ectiveness of these systems is reviewed by Internal Auditor and Statutory Auditor and the 
Board of Directors. The Management of the Company made risk assessment on business and made risk 
mitigation plan to eliminate risks. The Risk Management Committee supports the Board in monitoring 
activities of the management and deals with risk management issues. The Board also tried a lot to secure 
its investment portfolio very carefully and prudently.
Our core business is risk management. The Company has been underwriting risk of billion taka almost every 
day. Prudent underwriting is the key to minimize the risk to be underwritten. Besides the Management has 
the keen interest to diversify its re-insurance portfolio. This year, the Management has arranged 
Re-insurance Treaty with Protection Insurance Services W.L.L – a Middle East based RI Broker on 50% basis. 
As a result, the underwriting and claim settlement capacity of the Company will be increased substantially.  
  
RELATED PARTY TRANSACTION
All related party transactions were in the ordinary course of business and on an arm’s length basis. During 
the year the Company did not enter into any transaction or arrangement with related parties, which were 
material or have a potential con�ict with the interest of the Company at large. As per Bangladesh 
Accounting Standard (BAS) – 24, the details of Related Party Transactions entered into by the Company are 
included in the notes to Financial Statements, notes no. 39 (Page 130) and also given below :

COMPANY’S VEHICLE : Fuel and Maintenance
In Compliance with the Direction No.-05 of Circular No.: IDRA/GAD/1003/2011-554,  dated: 24.04.2014 by 
Insurance Development & Regulatory Authority (IDRA), the Company’s total expenses relating to fuel and 
maintenance of its vehicle in 2024 was BDT. 2.99 million. The total number of Vehicle was 16 of which total 
cost was BDT 31.71 million comprising of 12 private cars, 1 micro bus and 3 motor cycles, and the written 
down value as at December 31, 2024 was BDT 8.93 million.

DISCLOSURES BY THE DIRECTORS
The Directors do herein declare and disclose that -
i) The �nancial statements prepared by the Management of the Company present fair view of its   
 state of a�airs, the result of its operation, cash �ows and changes in equity.
ii) Proper books of Account of the Company have been maintained.
iii) Appropriate accounting policies have been consistently applied in preparation of the Financial  
 Statements and that the accounting estimates are based on reasonable and prudent judgment.
iv) International Accounting Standard (IAS) and International Financial Reporting System (IFRS) as  
 applicable in Bangladesh has been followed in preparation of Financial Statements and any   
 departure therefore also adequately disclosed.

v) The system of internal control is sound in design and has been e�ectively implemented and monitored.
vi) There are no signi�cant doubts upon the Company’s ability to continue as a going concern.
vii) The operating and �nancial data of preceding �ve years have been provided separately.
viii) During the year ended December 31, 2024 the Board of Directors held 04 meeting and the Director  
 serving on the Board attended in aggregate 72% of the total number of meetings.
ix) At December 31, 2024 the pattern of shareholding are as under:
 a) Shareholdings of Parent/Subsidiary/Associate Companies and other related parties – Nil
 b) Shareholdings of CEO, Company Secretary, CFO and Head of Internal Audit and their   
 Spouse and minor children: - Nil
x) There was no extra ordinary activity refereeing to gain or loss during the year 2024.
xi) There was no signi�cant variance between the Quarterly Financial performances and Annual   
 Financial Statements.

CORPORATE GOVERNANCE COMPLIANCE REPORT
As per requirement of the Corporate Governance Code issued by BSEC, a Report on status of compliance 
with the conditions of the said code has been presented in the Annual Report. In addition to that as per 
requirement of the Insurer's Corporate Governance Guideline 2023 issued by IDRA, a separate 
Self-Assessment Report has been presented in the Annual Report.

COMPOSITION OF THE BOARD
The Board of the Company is comprised of 16 members as on 31 December 2024, including the CEO as ex 
o�cio member. The Board is well structured with a Chairman and a Vice Chairman, who are elected from 
the Board Members. The Chairman, the Vice Chairman and other 12 Members are Non-Executive Directors 
and only the CEO is an Executive Director. There are also 2 Independent Directors in the Board. The 
Chairman and CEO of the Company are di�erent bodies with separate functions and responsibilities. All 
the Directors encompass with a range of talents, skills and expertise to provide prudent guidance in 
respect to the operations of the Company.

COMMITTEES OF THE BOARD
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, the Board has constituted the following committees as 
sub-committees of the Board :
i) Audit Committee
ii) Investment Committee
iii) Nomination and Remuneration Committee (NRC)
iv) Risk Management Committee, and
v) Policyholders Protection & Compliance Committee.

AUDIT COMMITTEE
The Board of Directors constituted a 6-Member Audit Committee as a sub-committee of the Board of the 
Company to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA. The Committee assists the Board in ensuring that the �nancial 
statements re�ect true and fair view of the state of a�airs of the company and in ensuring a good 
monitoring system within the business. A Report of the Audit Committee is presented in the Annual 
Report.

INVESTMENT COMMITTEE
As per Insurer Corporate Governance Guideline 2023 issued by IDRA, the Board has formed the Investment 
Committee is comprised of 6 members. The Committee shall make the investment decision considering 
the bene�t of the Company maintaining the fund security, solvency ratio and sector wise investment as 
de�ned by the Regulators and assess the internal as well as external risk associated to the investment of 
the Company. The Committee monitors and recommends investment policy recognizing that insurance 
assets should be invested to produce the best possible returns consistent with a prudent approach 
securing interests of stakeholders. 

                   Amount in BDT. Million 
Sector of investment 2024 2023 

Bangladesh Treasury Bond 103.00 100.00 
Fixed Deposits in Various Banks and NFBI 660.26 814.41 
Investment in Listed Securities (fair value) 53.63 97.41 
Investment in non-listed Securities 20.00 15.00 

Total : 836.89 1026.82 

NOMINATION AND REMUNERATION COMMITTEE (NRC)
The Board of Directors constituted a 5-Member Nomination and Remuneration Committee (NRC) as a 
sub-committee of the Board of the Company to comply with the Corporate Governance Code issued by 
BSEC and the Insurer's Corporate Governance Guideline- 2023 issued by IDRA. The Committee shall assist 
the Board in formulation of the nomination criteria or policy for determining quali�cation, positive 
attributes, experiences and independence of Directors and top level executives. A Report of the NRC is 
presented in the Annual Report.

RISK MANAGEMENT COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board has formed the Risk 
Management Committee is comprised of 5 members. The Committee oversees the activities of the risk 
management function of the Company and makes appropriate recommendations to the Board to mitigate 
probable risks falling within the purview of the risk management function. The Committee is also 
responsible for monitoring the compliance function and the insurer's risk pro�le in respect of compliance 
with the laws applicable to it as well as the internal policies and procedures.

POLICY HOLDER PROTECTION AND COMPLIANCE COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board formed a 6 members of 
the said Committee. The Committee devises the claims settlement, address complaints and grievances 
relating to servicing of policyholders of the Company. The Committee also reviews customer servicing and 
grievance redressal process including timeframe for policy and claims servicing parameters so that 
customers are served fairly. Service turnaround times, status of grievances and their resolution, market 
conduct issues, root cause analysis of complaints, unclaimed amounts, claim settlement and compliance 
with regulatory directives in respect thereof are some of the matters reviewed on a regular basis. It 
oversees the claims position of the Company and ensures that adequate claims reserves are maintained.

SHARE HOLDING POSITION
Summarized list of Shareholding position of Sponsors, Directors & General Public of the Company as on 
December, 31, 2024 is shown in the Annual Report.

MINORITY INTEREST
Asia Paci�c General Insurance Company Limited believes that good Corporate Governance involves open 
and trusting cooperation between all stakeholders involved in the Company, including the owners of the 
Company – the Shareholders. The Board of Directors is committed to ensuring the highest standards of 
governance designed to protect the interests of all stakeholders, including the rights of its minority 
shareholders while promoting integrity, transparency, and accountability. The Board of Directors shall 
always act in a manner that will be in the best interest of the Company.

BOARD MEETING AND ATTENDENCE
During the year 2024, 04 (four) Board meetings were held. The attendance of Directors is shown in the Annual Report.

DIRECTORS’ REMUNERATION
Except the CEO, none of the Directors hold any o�ce of pro�t of the Company. The Directors do not get any 
remuneration; they only get fees for attending Board/ Committee meetings. The maximum fees payable to 
Director is BDT 8,000/- for attending each meeting. Details have been given in the Financial Statements 
under note # 41 (Page 131).

RETIREMENT AND RE-ELECTION OF DIRECTORS
In accordance with the provision of Section 113 of the Articles of Association of the Company and relevant 
section of the Company’s Act 1994, the following Shareholder Directors shall retire in the 25th Annual 
General Meeting. 

01)  Mr. Moshiur Rahman
02)  Ms. Na�sa Kamal
03)  Mrs. Woahida Pervin Happy

Out of them, Mr. Moshiur Rahman and Mrs. Woahida Pervin Happy have o�ered themselves for re-election 
as per provision of the Article – 115 of the Company. Brief resume of Mr. Moshiur Rahman and Mrs. 
Woahida Pervin Happy have been given separately in the annual report (Page 27).

APPOINTMENT OF INDEPENDENT DIRECTORS
In compliance with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, we have 2 (two) Independent Directors : Mr Niaz Rahim has 
completed his second term as Independent Director of the Company on 30 June 2024 and Mr. M. Jalalul 
Hai will complete his second term as Independent Director of the Company on 22 August 2026. In 
compliance of the Corporate Governance Code issued by BSEC and Insurer's Corporate Governance 
Guideline 2023 issued by IDRA, the Board has appointed Dr. Muhammad Abdul Mazid as Independent 
Director in place of Mr. Niaz Rahim after completion of his tenure, for a period of next 3 (three) years on 
recommendation by the NRC, and subject to approval of BSEC and Shareholders at the 25th Annual 
General meeting of the Company.

EXTERNAL AUDITOR APPOINTMENT
The Shareholders in the 24th Annual General Meeting re-appointed M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2024 and they will retire in the 25th Annual General Meeting. 
M/s Mahfel Haq & Co. Chartered Accountants has expressed their willingness to be re-appointed as Statutory 
Auditor of the Company for the year 2025 and the Audit Committee  has  recommended  for  their 
re-appointment, accordingly, the Board recommends to re-appoint M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2025 and for the period until conclusion of the 26th Annual 
General Meeting with remuneration as to approve in the 25th Annual General Meeting.

CORPORATE GOVERNANCE AUDITOR
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline issued by IDRA, the Board has appointed M/s SARashid & Associates, Chartered 
Secretaries, as the Corporate Governance Auditor for the purpose of Issuance of Certi�cate regarding 
Compliance with the aforesaid Code and Guideline for the year 2024. They have submitted Expression of 
Interest (EOI) for re-appointment as Corporate Governance Auditor for the year 2025.

FUTURE OUTLOOK
The future of the non-life insurance sector is poised for growth, driven by factors such as increasing awareness, 
economic development and advancements in digital transformation. As consumer awareness about the 
importance of risk management rises, more individuals and businesses are turning to non-life insurance for 
�nancial protection against unexpected events. The increasing frequency of natural disasters and man-made 
calamities highlights the growing need for risk coverage. Technology will continue to play a pivotal role in 
improving operational e�ciencies, customer experience and product innovation through digital platforms.
The industry future looks promising but challenges such as political & economic turmoil, unhealthy 
competition and evolving customer expectation will require continuous adaption. Embracing 
sustainability, customer centric strategies and expanding distribution channels will be key to capturing 
emerging opportunities and ensuring long term success in the non-life insurance business. 
Political and economic stability is highly expected which may lead the premium income of the Insurance 
Industry. Besides, Political and Economic reform, it is strongly urged reform in the Insurance Sector for 
arresting malpractice, violation of law & regulations, unhealthy competition, poor penetrations and low 
contribution to the GDP. The Board of Directors also look forward to increase Premium Income, Investment 
Income, Re-insurance Income to reach the Company one of the top ranked companies.   
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Asia Paci�c General Insurance Co. Ltd.

Amount in BDT. Million 
Class wise Gross Premium 

Income 
Year Increase / (Decrease) 

2024 2023 amount Percentage 
Fire 215.95 267.35 (51.40) (19.22%) 
Marine & Hull 276.72 313.62 (36.89) (11.77%) 
Motor 24.48 24.80 (0.32) (1.29%) 
Miscellaneous 59.91 73.37 (13.46) (18.34%) 
Total 577.06 679.63 (102.57) (15.09%) 

Amount in BDT. Million 
Class wise Net  

Premium Income 
Year Increase / (Decrease) 

2024 2023 amount Percentage 
Fire 79.03 126.63 (47.63) (37.61%) 
Marine & Hull 230.72 233.16 (2.44) (1.05%) 
Motor 22.89 24.07 (1.18) (4.90%) 
Miscellaneous 7.02 21.04 (14.02) (66.63%) 
Total 339.66 404.90 (65.24) (16.11%) 
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DIRECTORS’ REPORT

HONOURABLE SHAREHOLDERS,

As-salamu Alaikum

As the Board of Directors of Asia Paci�c General Insurance Company Ltd.., we extend our warm greetings 
to you at the 25th Annual General Meeting. We express our heartfelt gratitude for your unwavering 
support and patronage throughout the last 25 years. It is with great pleasure that we present the Annual 
Report, including the Audited Financial Statements for the �scal year ending on December 31, 2024, and 
the accompanying Auditor’s Report. This report, meticulously prepared by the Board of Directors, adheres 
to the stipulations outlined in Section 184 of the Companies Act 1994 (Act No. XVIII of 1994), the Corporate 
Governance Code-2018 issued by BSEC and Corporate Governance Guidelines, IDRA, and other pertinent 
regulations set forth by regulatory bodies. In alignment with these guidelines, we have provided 
comprehensive disclosures and elucidations on relevant matters, ensuring adherence to compliance, 
transparency, and the promotion of good corporate governance practices. Furthermore, the report 
encapsulates detailed insights into the company’s performance, operational endeavors, and notable 
accomplishments throughout the �scal year concluding on December 31, 2024.

GLOBAL ECONOMY 
Economic activity was surprisingly resilient through the global disin�ation of 2022–23. As global in�ation 
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stag�ation and 
global recession. Growth in employment and incomes has held steady as favorable demand and supply 
developments have supported major economies, despite rising central bank interest rates aimed at 
restoring price stability. However, lower government spending; the long-term impacts of the COVID-19 
pandemic, the Russia-Ukraine war, ongoing con�icts in the Middle East, and increasing geopolitical 
divisions are expected to slow down the pace of economic growth. In the World Economic Outlook 
Update, July 2024, International Monetary Fund (IMF), growth is expected to remain stable at 3.2 percent 
in 2024 and 3.3 percent in 2025. The forecast for global economic growth is broadly unchanged from that 
in the April 2024 Outlook. Growth in advanced economies is expected to remain stable at 1.7 percent in 
2024 and 1.8 percent in 2025. Growth of the United States is projected to rise at 2.6 percent in 2024 but 
slow down to 1.9 percent in 2025, partly due to moderate consumption. In emerging market and 
developing economies, however, growth is expected to remain stable at 4.3 percent during 2024 and 2025.
After the high global in�ation, by the end of 2023, the in�ation rates in most economies have returned to 
pre-pandemic levels. Global in�ation is expected to decrease from 6.7 percent in 2023 to 5.9 percent in 
2024 and further to 4.4 percent in 2025. However, the gradual cooling of labour markets, together with an 
expected decline in energy prices, should bring headline in�ation back to target by the end of 2025. 
In�ation is expected to remain higher in emerging market and developing economies than in advanced economies.

BANGLADESH ECONOMY
According to the provisional estimates of Bangladesh Bureau of Statistics (BBS), GDP growth rate for FY 
2023-24 stood at 5.82 percent as against 5.78 percent in the �nal estimates for FY 2022-23. As per the 
provisional estimate for FY 2023-24, the size of GDP in current market prices is Tk.50,48,027 crore or USD 
459 billion, which was Tk.44,90,842 crore or USD 452 billion in the previous �scal year. Agriculture, industry 
and services are the broad three sectors of GDP. Broad sector-wise data shows that the provisional growth 
for FY 2023-24 in the agriculture sector stood at 3.21 percent, which was 3.37 percent in the �nal estimate 
of FY 2022-23. Growth rate of the agriculture sector decreased by 0.16 percentage point in FY 2023-24 
compared to FY 2022-23. Growth of the industry sector for FY 2023-24 is estimated at 6.66 percent which 
was 8.37 percent in the �nal estimate for FY 2022-23. Growth rate of the industry sector has decreased by 
1.71 percentage points in FY 2023-24 as compared to FY 2022-23. On the other hand, growth of the service 
sector has been provisionally estimated at 5.80 percent for FY 2023-24, which was 5.37 percent as in the 
�nal estimate for FY 2022-23. The growth rate of service sector increased by 0.43 percentage point in FY 
2023-24 over FY 2022-23. According to the provisional estimate of FY 2023- 24, the ratio of investment, 
domestic savings and national savings to GDP stood at 30.98 percent, 27.61 percent and 31.86 percent 
respectively, which was 30.95 percent, 25.76 percent and 29.95 percent respectively in the �nal estimate of 

FY 2022-23. The per capita income stood at Tk.3,06,144 (USD 2,784) as of provisional estimates of FY 
2023-24. In the previous �scal year, the per capita income was Tk.2,73,360 (USD 2,749). As per the 
Consumer Price Index (CPI), the rate of in�ation during FY 2022-23 was 9.02 percent. Of this food in�ation 
stood at 8.71 percent while nonfood in�ation stood at 9.39 percent. In�ation surged to 9.73 percent in FY 
2023-24, with food in�ation rising by 10.65 percent and non-food in�ation by 8.86 percent. To contain 
in�ation within a tolerable limit, various necessary adjustments are being made in monetary and �scal 
policies. The scope of Open Market Sales (OMS) has been expanded and family card have been provided to 
low-income families to purchase essential goods at lower prices. In FY 2022-23, the total revenue 
mobilisation stood at Tk.3,66,658 crore (8.26% of GDP), of which tax revenue mobilised by the NBR was 
Tk.3,19,731 crore (7.20% of GDP), non-NBR tax revenue was Tk.7,994 crore (0.18% of GDP) and non-tax 
revenue was Tk.38,933 crore (0.88% of GDP). The revised revenue mobilisation target was set at Tk. 4,78,000 
crore in FY 2023-24, which is 9.47 percent of GDP. 

BANGLADESH INSURANCE INDUSTRY OVERVIEW
By the end of 2024, the insurance sector's premium collection growth dropped to a three-year low of 7.3%, 
down from 9.1% in 2023. The decline is attributed to the sector's struggle to gain client trust amid 
persistent economic uncertainty. According to the Bangladesh Insurance Association, the total premium 
collection in the insurance sector stood at Tk. 15,787 crore in 2024, up from Tk. 17,484 crore in 2023.

In the life insurance segment, premium collection slightly decreased. Life insurers collected Tk. 11,414 
crore in 2024, compared to Tk. 12,273 crore in the previous year. On the other hand, the non-life insurance 
segment also shown decreased. Premium collection came to Tk. 4,372 crore in 2024, down from Tk. 5,953 crore in 2023.

Industry insiders say that the business environment remained challenging last year. Due to the dollar crisis, 
many companies could not open Letters of Credit (LCs), except for essential goods. The non-life insurance sector 
is largely dependent on the banking sector, which itself was in a di�cult situation last year. As a result, premium 
collection in the non-life insurance segment was negatively a�ected. On the other hand, life insurance 
companies also struggled to collect premiums due to the unfavourable situation. Attracting new clients was a 
challenge for many, and some existing clients even failed to pay their premiums during the tough times.

Industry insiders recognize speci�c reasons for the low penetration of insurance products and sluggish 
growth of the industry, including trust issues, unhealthy competition between the companies,  a shortage 
of institutionally trained insurance professionals, and a lack of e�ective awareness programs.

The government established the Insurance Development and Regulatory Authority (IDRA) in 2011 to 
oversee the insurance business and protect the interests of policyholders. In case of claim disputes, 
policyholders now have the option to �le complaints with IDRA. In response to such complaints, IDRA has 
the authority to settle claims, with the limit increased to 5 lakh takas for life insurance customers and up to 
20 lakh takas for general insurance (non-life) customers, respectively. This elevated settlement threshold, 
achieved without resorting to court proceedings, is considered a noteworthy step in favor of customers.
Furthermore, IDRA has recently issued instructions mandating that insurance companies must resolve any 
customer complaints within a maximum period of 30 days.

In a recent development, the Bangladesh Bank and the Insurance Development Regulatory Authority 
introduced Bancassurance agreements and accompanying guidelines in December, 2023, indicating a 
potential transformation in the traditional insurance landscape in Bangladesh. Both banking and 
insurance industry experts foresee that banks, owing to their extensive trust and vast micro-level 
networks, could bring about substantial positive changes through collaboration with the insurance sector, 
thereby impacting the overall economy signi�cantly.

FINANCIAL OVERVIEW : 
The Company’s gross premium income for the year 2024 is BDT.  577.06 million as compared to BDT.  679.14  
million in 2023.  Net pro�t after tax is BDT. 80.24 million  for the year 2024 as against BDT 87.57 million in 
2023. Concerning revenue by class of business, our Marine portfolio is the largest contributor accounting 
for 48% of total GWP. Our Fire portfolio accounts for 37.42% of total GWP with Motor and Miscellaneous 
contributing the remaining 14.58%. Our net claim payment for the year 2024 was BDT 75.38 million 

compared to BDT 155.90 million in 2023. Total Assets now stand at over BDT 1,610.62 million over the year 
endorsing the Company’s �nancial strength and stability. The Gross pro�t margin ratio for the year 2024 
was 70.12% while the net pro�t margin ratio was 14.28%. The key operating and �nancial data for 5 
preceding years have been summarized and presented in the Annual Report.

SEGMENT WISE PERFORMANCE:
The Company's primary concentration remains on the retail sector, where it excels in distribution and 
claims management. The company's underwriting operation covers Fire, Marine, Motor, and Miscellaneous 
insurances, in accordance with industry standards. Fire and Marine Insurance contribute the most to total 
GWP, contributing for 37.42 percent and 48 percent of total premium earned, respectively. Details of class 
wise gross and net premium income are given below:

The slowdown in economic growth and the restrictions on imports in Bangladesh had a direct impact on 
industrialization. As a result, the demand for insurance products experienced a decline during this period. 
The main reasons of decrease in premium income of the Company are changing of economic and political 
factors that signi�cantly impacted our business operation.

UNDERWRITING RESULTS:
Traditionally, underwriting is the heart of Insurance business. The quality of underwriting has a direct 
impact on the Company's ability to grow. The Company's underwriting practice consists of a thorough 
review, smart �nancial modeling, and precise risk pricing that protects the Company's interests while also 
producing value for the general public. Total underwriting pro�t increased by 1.74% from BDT. 74.64  
million to BDT. 75.99 million due to decrease in  claim settlement ration and Re-Insurance costs compared 
to previous year.

INVESTMENTS AND ITS INCOME:
The size of investment portfolio of the Company as on 31 December 2024 stood at BDT. 836.89 million as 
opposed to BDT. 1026.82 million in 2023. The investment portfolio comprises Bangladesh Government 
Treasury Bonds, Shares & Fixed Deposits with various commercial banks and �nancial institutions. The 
following table shows the status of the investment portfolio of the company in the last year comparing 
with those of the previous year.

Fixed deposits decreased due to encashment for purchase of commercial plot at Rajuk Purbachal New 
Town project. Investment in listed securities/shares (fair value) reduced due to decrease of Market price of 
the concerned shares.
The following table shows the status of the contributions of di�erent sources in the investment income 
and other income in the last year comparing with those of the previous year. 

PURCHASE OF COMMERCIAL PLOT:
The Board of Directors had a vision to construction a multistoried commercial building in the name of the 
Company on its own land. To ful�ll that vision, the Company participated a bidding process to acquire a 
commercial plot at Purbachol New Town Project in the tender called by RAJUK.  As considered the highest 
bidder, we have been allotted a commercial plot in the name of the Company measuring 10.43 katha at 
Sector # 07, Road # 103, Plot # 059 in the Purbachol New Town Project. The bidding value for Tk. 
240,163,788/- including VAT and AIT has already been paid and the registration of the said allotted plot will 
be completed within stipulated time declare by the RAJUK.

TOTAL ASSETS:
The Net Assets of the Company stood at BDT. 1007.55 million in 2024, while it was BDT. 978.12 in 2023. Net 
Asset Value per Share (NAV) is BDT 23.79 in 2024 as against BDT 23.10 in 2023.

TOTAL LIABILITIES:
The Net liabilities of the Company stood at BDT 603.07 million in 2024 from Tk. 575.65 million in 2023. The 
Shareholders’ Equity is BDT. 1,007.55  in 2024, while it was  978.12 in 2023.

NET PROFIT AND EARNING PER SHARE (EPS):
The pro�t after tax was BDT. 80.24 million as against BDT. 87.57 million in 2023. Earning per Share was BDT. 
1.89 as compared to BDT. 2.07 in 2023.  

PROFIT APPROPRIATION:
Underwriting result and Investment income is the key indicator of growth for non-life insurance company. 
Due to decrease in underwriting pro�t and investment income, the pro�t before tax was BDT. 114.50 
million as against BDT. 117.89 million in 2023. The net pro�t before tax has been proposed for approximate 
as follows :

DIVIDEND
The pro�t after tax and reserve was BDT. 52.05 million as against BDT. 56.52 million in 2023. Considering the 
pro�t of the Company, the Board of Directors has been pleased to recommend for declaration of 10% (ten 
percent) Cash Dividend to the Shareholders.

The Directors state that no bonus share or stock dividend has been declared during the year or shall be 
declared in future as interim dividend.

OPENING OF NEW BRANCHES 
The Company opened the following new branch o�ces to expand its business operation and client 
services. 

The Management assured that the premium income of the Company will be increased due to opening of 
the above mentioned new branches. The management also looks forward to open few more new branches 
at the commercial important cities of the country including Dhaka.

APPOINTMENT OF CHIEF EXECUTIVE OFFICER OF THE COMPANY 
The Board of Directors in its 117th meeting held on 27th June, 2024 has selected and appointed Mr. K.M 
Saidur Rahman as Chief Executive O�cer (CEO) of the Company for the period 03 (three) years observing 
required formalities and recommended his appointment to the Insurance Development and Regulatory 
Authority (IDRA) for their kind approval. The Insurance Development and Regulatory Authority (IDRA) has 
approved his appointment as CEO of the Company with e�ect from 14.08.2024. Mr. Saidur Rahman has 
already been discharging his responsibilities of the desk of CEO. Mr. Saidur Rahman has 15 (�fteen) years’ 
experience as CEO of non-life insurance companies and 03 (three) years’ experience as Chief Consultant in 
another non-life insurance Company. He also have 32 years’ long experiences in the non-life insurance 
sectors. He has in his credit BBA & MBA from Chittagong University. He also a quali�ed Chartered Secretary 
and a fellow member of the Institute of the Chartered Secretaries of Bangladesh (FCS). The Board has 
desired that all Stakeholders including our Hon’ble Shareholders will cooperate him in discharging his 
responsibilities properly for the betterment of the Company. The Board is also hopped that the Company 
will march ahead for its cherished goal under his dynamic and pragmatic leadership.

CREDIT RATING
Credit Rating of the Company was carried out by Alpha Credit Rating Ltd. for the year 2024 and their 
assessment are as follows : 

INFORMATION TECHNOLOGY
Insurance companies have come to rely on information and communication technology (ICT) to ensure 
seamless operations and e�ective service delivery. The ultimate goal is to employ available technology to 
innovate business processes and to assist end-users in meeting the Company's rising business needs. The 
Company has taken steps to improve current technology in order to signi�cantly enhance and secure the 
IT infrastructure in the year 2024. In addition, integrated business operation software was installed at the 
Head O�ce and Branches in order to provide rapid customer support and run day-to-day operations 
e�ciently and seamlessly. The management could now keep track of all of the branches' operations in real 
time. A new API has been in operation which seamlessly connects our software system with IDRA allowing 
a real time assessment of policies made and payments done along with other information. A new website 
has been launched for the betterment of the Companies online presence and for the internal and external 
stakeholders. Furthermore, we intend to make greater use of information and communication 
technologies, so that our valued customers may get the information and papers they need without having 
to come into the o�ce, and so that they can communicate through the technology.

RISK MITIGATION
The Board of the APGICL, with the assistance of the Management, has set out the overall approach of the 
Company’s risk management activities. The major areas of risk that the activities of the Company are 
exposed to are �nancial risks, strategy risks, insurance risks, operational risks and legal and compliance 
risks. These are continually being updated and adapted by the Company under guidance of the Board of 
Directors. The e�ectiveness of these systems is reviewed by Internal Auditor and Statutory Auditor and the 
Board of Directors. The Management of the Company made risk assessment on business and made risk 
mitigation plan to eliminate risks. The Risk Management Committee supports the Board in monitoring 
activities of the management and deals with risk management issues. The Board also tried a lot to secure 
its investment portfolio very carefully and prudently.
Our core business is risk management. The Company has been underwriting risk of billion taka almost every 
day. Prudent underwriting is the key to minimize the risk to be underwritten. Besides the Management has 
the keen interest to diversify its re-insurance portfolio. This year, the Management has arranged 
Re-insurance Treaty with Protection Insurance Services W.L.L – a Middle East based RI Broker on 50% basis. 
As a result, the underwriting and claim settlement capacity of the Company will be increased substantially.  
  
RELATED PARTY TRANSACTION
All related party transactions were in the ordinary course of business and on an arm’s length basis. During 
the year the Company did not enter into any transaction or arrangement with related parties, which were 
material or have a potential con�ict with the interest of the Company at large. As per Bangladesh 
Accounting Standard (BAS) – 24, the details of Related Party Transactions entered into by the Company are 
included in the notes to Financial Statements, notes no. 39 (Page 130) and also given below :

COMPANY’S VEHICLE : Fuel and Maintenance
In Compliance with the Direction No.-05 of Circular No.: IDRA/GAD/1003/2011-554,  dated: 24.04.2014 by 
Insurance Development & Regulatory Authority (IDRA), the Company’s total expenses relating to fuel and 
maintenance of its vehicle in 2024 was BDT. 2.99 million. The total number of Vehicle was 16 of which total 
cost was BDT 31.71 million comprising of 12 private cars, 1 micro bus and 3 motor cycles, and the written 
down value as at December 31, 2024 was BDT 8.93 million.

DISCLOSURES BY THE DIRECTORS
The Directors do herein declare and disclose that -
i) The �nancial statements prepared by the Management of the Company present fair view of its   
 state of a�airs, the result of its operation, cash �ows and changes in equity.
ii) Proper books of Account of the Company have been maintained.
iii) Appropriate accounting policies have been consistently applied in preparation of the Financial  
 Statements and that the accounting estimates are based on reasonable and prudent judgment.
iv) International Accounting Standard (IAS) and International Financial Reporting System (IFRS) as  
 applicable in Bangladesh has been followed in preparation of Financial Statements and any   
 departure therefore also adequately disclosed.

v) The system of internal control is sound in design and has been e�ectively implemented and monitored.
vi) There are no signi�cant doubts upon the Company’s ability to continue as a going concern.
vii) The operating and �nancial data of preceding �ve years have been provided separately.
viii) During the year ended December 31, 2024 the Board of Directors held 04 meeting and the Director  
 serving on the Board attended in aggregate 72% of the total number of meetings.
ix) At December 31, 2024 the pattern of shareholding are as under:
 a) Shareholdings of Parent/Subsidiary/Associate Companies and other related parties – Nil
 b) Shareholdings of CEO, Company Secretary, CFO and Head of Internal Audit and their   
 Spouse and minor children: - Nil
x) There was no extra ordinary activity refereeing to gain or loss during the year 2024.
xi) There was no signi�cant variance between the Quarterly Financial performances and Annual   
 Financial Statements.

CORPORATE GOVERNANCE COMPLIANCE REPORT
As per requirement of the Corporate Governance Code issued by BSEC, a Report on status of compliance 
with the conditions of the said code has been presented in the Annual Report. In addition to that as per 
requirement of the Insurer's Corporate Governance Guideline 2023 issued by IDRA, a separate 
Self-Assessment Report has been presented in the Annual Report.

COMPOSITION OF THE BOARD
The Board of the Company is comprised of 16 members as on 31 December 2024, including the CEO as ex 
o�cio member. The Board is well structured with a Chairman and a Vice Chairman, who are elected from 
the Board Members. The Chairman, the Vice Chairman and other 12 Members are Non-Executive Directors 
and only the CEO is an Executive Director. There are also 2 Independent Directors in the Board. The 
Chairman and CEO of the Company are di�erent bodies with separate functions and responsibilities. All 
the Directors encompass with a range of talents, skills and expertise to provide prudent guidance in 
respect to the operations of the Company.

COMMITTEES OF THE BOARD
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, the Board has constituted the following committees as 
sub-committees of the Board :
i) Audit Committee
ii) Investment Committee
iii) Nomination and Remuneration Committee (NRC)
iv) Risk Management Committee, and
v) Policyholders Protection & Compliance Committee.

AUDIT COMMITTEE
The Board of Directors constituted a 6-Member Audit Committee as a sub-committee of the Board of the 
Company to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA. The Committee assists the Board in ensuring that the �nancial 
statements re�ect true and fair view of the state of a�airs of the company and in ensuring a good 
monitoring system within the business. A Report of the Audit Committee is presented in the Annual 
Report.

INVESTMENT COMMITTEE
As per Insurer Corporate Governance Guideline 2023 issued by IDRA, the Board has formed the Investment 
Committee is comprised of 6 members. The Committee shall make the investment decision considering 
the bene�t of the Company maintaining the fund security, solvency ratio and sector wise investment as 
de�ned by the Regulators and assess the internal as well as external risk associated to the investment of 
the Company. The Committee monitors and recommends investment policy recognizing that insurance 
assets should be invested to produce the best possible returns consistent with a prudent approach 
securing interests of stakeholders. 

Amount in BDT. Million 
Sector of investment 2024 2023 

Interest income 48.07 48.44 
Rental Income 1.90 1.92 
Dividend income 3.84 5.15 
Pro�t from sale proceeds of Shares 0.48 1.80 

Total : 54.29 57.31 

NOMINATION AND REMUNERATION COMMITTEE (NRC)
The Board of Directors constituted a 5-Member Nomination and Remuneration Committee (NRC) as a 
sub-committee of the Board of the Company to comply with the Corporate Governance Code issued by 
BSEC and the Insurer's Corporate Governance Guideline- 2023 issued by IDRA. The Committee shall assist 
the Board in formulation of the nomination criteria or policy for determining quali�cation, positive 
attributes, experiences and independence of Directors and top level executives. A Report of the NRC is 
presented in the Annual Report.

RISK MANAGEMENT COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board has formed the Risk 
Management Committee is comprised of 5 members. The Committee oversees the activities of the risk 
management function of the Company and makes appropriate recommendations to the Board to mitigate 
probable risks falling within the purview of the risk management function. The Committee is also 
responsible for monitoring the compliance function and the insurer's risk pro�le in respect of compliance 
with the laws applicable to it as well as the internal policies and procedures.

POLICY HOLDER PROTECTION AND COMPLIANCE COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board formed a 6 members of 
the said Committee. The Committee devises the claims settlement, address complaints and grievances 
relating to servicing of policyholders of the Company. The Committee also reviews customer servicing and 
grievance redressal process including timeframe for policy and claims servicing parameters so that 
customers are served fairly. Service turnaround times, status of grievances and their resolution, market 
conduct issues, root cause analysis of complaints, unclaimed amounts, claim settlement and compliance 
with regulatory directives in respect thereof are some of the matters reviewed on a regular basis. It 
oversees the claims position of the Company and ensures that adequate claims reserves are maintained.

SHARE HOLDING POSITION
Summarized list of Shareholding position of Sponsors, Directors & General Public of the Company as on 
December, 31, 2024 is shown in the Annual Report.

MINORITY INTEREST
Asia Paci�c General Insurance Company Limited believes that good Corporate Governance involves open 
and trusting cooperation between all stakeholders involved in the Company, including the owners of the 
Company – the Shareholders. The Board of Directors is committed to ensuring the highest standards of 
governance designed to protect the interests of all stakeholders, including the rights of its minority 
shareholders while promoting integrity, transparency, and accountability. The Board of Directors shall 
always act in a manner that will be in the best interest of the Company.

BOARD MEETING AND ATTENDENCE
During the year 2024, 04 (four) Board meetings were held. The attendance of Directors is shown in the Annual Report.

DIRECTORS’ REMUNERATION
Except the CEO, none of the Directors hold any o�ce of pro�t of the Company. The Directors do not get any 
remuneration; they only get fees for attending Board/ Committee meetings. The maximum fees payable to 
Director is BDT 8,000/- for attending each meeting. Details have been given in the Financial Statements 
under note # 41 (Page 131).

RETIREMENT AND RE-ELECTION OF DIRECTORS
In accordance with the provision of Section 113 of the Articles of Association of the Company and relevant 
section of the Company’s Act 1994, the following Shareholder Directors shall retire in the 25th Annual 
General Meeting. 

01)  Mr. Moshiur Rahman
02)  Ms. Na�sa Kamal
03)  Mrs. Woahida Pervin Happy

Out of them, Mr. Moshiur Rahman and Mrs. Woahida Pervin Happy have o�ered themselves for re-election 
as per provision of the Article – 115 of the Company. Brief resume of Mr. Moshiur Rahman and Mrs. 
Woahida Pervin Happy have been given separately in the annual report (Page 27).

APPOINTMENT OF INDEPENDENT DIRECTORS
In compliance with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, we have 2 (two) Independent Directors : Mr Niaz Rahim has 
completed his second term as Independent Director of the Company on 30 June 2024 and Mr. M. Jalalul 
Hai will complete his second term as Independent Director of the Company on 22 August 2026. In 
compliance of the Corporate Governance Code issued by BSEC and Insurer's Corporate Governance 
Guideline 2023 issued by IDRA, the Board has appointed Dr. Muhammad Abdul Mazid as Independent 
Director in place of Mr. Niaz Rahim after completion of his tenure, for a period of next 3 (three) years on 
recommendation by the NRC, and subject to approval of BSEC and Shareholders at the 25th Annual 
General meeting of the Company.

EXTERNAL AUDITOR APPOINTMENT
The Shareholders in the 24th Annual General Meeting re-appointed M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2024 and they will retire in the 25th Annual General Meeting. 
M/s Mahfel Haq & Co. Chartered Accountants has expressed their willingness to be re-appointed as Statutory 
Auditor of the Company for the year 2025 and the Audit Committee  has  recommended  for  their 
re-appointment, accordingly, the Board recommends to re-appoint M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2025 and for the period until conclusion of the 26th Annual 
General Meeting with remuneration as to approve in the 25th Annual General Meeting.

CORPORATE GOVERNANCE AUDITOR
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline issued by IDRA, the Board has appointed M/s SARashid & Associates, Chartered 
Secretaries, as the Corporate Governance Auditor for the purpose of Issuance of Certi�cate regarding 
Compliance with the aforesaid Code and Guideline for the year 2024. They have submitted Expression of 
Interest (EOI) for re-appointment as Corporate Governance Auditor for the year 2025.

FUTURE OUTLOOK
The future of the non-life insurance sector is poised for growth, driven by factors such as increasing awareness, 
economic development and advancements in digital transformation. As consumer awareness about the 
importance of risk management rises, more individuals and businesses are turning to non-life insurance for 
�nancial protection against unexpected events. The increasing frequency of natural disasters and man-made 
calamities highlights the growing need for risk coverage. Technology will continue to play a pivotal role in 
improving operational e�ciencies, customer experience and product innovation through digital platforms.
The industry future looks promising but challenges such as political & economic turmoil, unhealthy 
competition and evolving customer expectation will require continuous adaption. Embracing 
sustainability, customer centric strategies and expanding distribution channels will be key to capturing 
emerging opportunities and ensuring long term success in the non-life insurance business. 
Political and economic stability is highly expected which may lead the premium income of the Insurance 
Industry. Besides, Political and Economic reform, it is strongly urged reform in the Insurance Sector for 
arresting malpractice, violation of law & regulations, unhealthy competition, poor penetrations and low 
contribution to the GDP. The Board of Directors also look forward to increase Premium Income, Investment 
Income, Re-insurance Income to reach the Company one of the top ranked companies.   
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Particulars 
Amount (Million) 

2024 2023 
Reserve for Exceptional Losses 33.90 40.40 
Provision for Income Tax 34.25 29.50 
Balance Available for Distribution 52.05 56.52 
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DIRECTORS’ REPORT

HONOURABLE SHAREHOLDERS,

As-salamu Alaikum

As the Board of Directors of Asia Paci�c General Insurance Company Ltd.., we extend our warm greetings 
to you at the 25th Annual General Meeting. We express our heartfelt gratitude for your unwavering 
support and patronage throughout the last 25 years. It is with great pleasure that we present the Annual 
Report, including the Audited Financial Statements for the �scal year ending on December 31, 2024, and 
the accompanying Auditor’s Report. This report, meticulously prepared by the Board of Directors, adheres 
to the stipulations outlined in Section 184 of the Companies Act 1994 (Act No. XVIII of 1994), the Corporate 
Governance Code-2018 issued by BSEC and Corporate Governance Guidelines, IDRA, and other pertinent 
regulations set forth by regulatory bodies. In alignment with these guidelines, we have provided 
comprehensive disclosures and elucidations on relevant matters, ensuring adherence to compliance, 
transparency, and the promotion of good corporate governance practices. Furthermore, the report 
encapsulates detailed insights into the company’s performance, operational endeavors, and notable 
accomplishments throughout the �scal year concluding on December 31, 2024.

GLOBAL ECONOMY 
Economic activity was surprisingly resilient through the global disin�ation of 2022–23. As global in�ation 
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stag�ation and 
global recession. Growth in employment and incomes has held steady as favorable demand and supply 
developments have supported major economies, despite rising central bank interest rates aimed at 
restoring price stability. However, lower government spending; the long-term impacts of the COVID-19 
pandemic, the Russia-Ukraine war, ongoing con�icts in the Middle East, and increasing geopolitical 
divisions are expected to slow down the pace of economic growth. In the World Economic Outlook 
Update, July 2024, International Monetary Fund (IMF), growth is expected to remain stable at 3.2 percent 
in 2024 and 3.3 percent in 2025. The forecast for global economic growth is broadly unchanged from that 
in the April 2024 Outlook. Growth in advanced economies is expected to remain stable at 1.7 percent in 
2024 and 1.8 percent in 2025. Growth of the United States is projected to rise at 2.6 percent in 2024 but 
slow down to 1.9 percent in 2025, partly due to moderate consumption. In emerging market and 
developing economies, however, growth is expected to remain stable at 4.3 percent during 2024 and 2025.
After the high global in�ation, by the end of 2023, the in�ation rates in most economies have returned to 
pre-pandemic levels. Global in�ation is expected to decrease from 6.7 percent in 2023 to 5.9 percent in 
2024 and further to 4.4 percent in 2025. However, the gradual cooling of labour markets, together with an 
expected decline in energy prices, should bring headline in�ation back to target by the end of 2025. 
In�ation is expected to remain higher in emerging market and developing economies than in advanced economies.

BANGLADESH ECONOMY
According to the provisional estimates of Bangladesh Bureau of Statistics (BBS), GDP growth rate for FY 
2023-24 stood at 5.82 percent as against 5.78 percent in the �nal estimates for FY 2022-23. As per the 
provisional estimate for FY 2023-24, the size of GDP in current market prices is Tk.50,48,027 crore or USD 
459 billion, which was Tk.44,90,842 crore or USD 452 billion in the previous �scal year. Agriculture, industry 
and services are the broad three sectors of GDP. Broad sector-wise data shows that the provisional growth 
for FY 2023-24 in the agriculture sector stood at 3.21 percent, which was 3.37 percent in the �nal estimate 
of FY 2022-23. Growth rate of the agriculture sector decreased by 0.16 percentage point in FY 2023-24 
compared to FY 2022-23. Growth of the industry sector for FY 2023-24 is estimated at 6.66 percent which 
was 8.37 percent in the �nal estimate for FY 2022-23. Growth rate of the industry sector has decreased by 
1.71 percentage points in FY 2023-24 as compared to FY 2022-23. On the other hand, growth of the service 
sector has been provisionally estimated at 5.80 percent for FY 2023-24, which was 5.37 percent as in the 
�nal estimate for FY 2022-23. The growth rate of service sector increased by 0.43 percentage point in FY 
2023-24 over FY 2022-23. According to the provisional estimate of FY 2023- 24, the ratio of investment, 
domestic savings and national savings to GDP stood at 30.98 percent, 27.61 percent and 31.86 percent 
respectively, which was 30.95 percent, 25.76 percent and 29.95 percent respectively in the �nal estimate of 

FY 2022-23. The per capita income stood at Tk.3,06,144 (USD 2,784) as of provisional estimates of FY 
2023-24. In the previous �scal year, the per capita income was Tk.2,73,360 (USD 2,749). As per the 
Consumer Price Index (CPI), the rate of in�ation during FY 2022-23 was 9.02 percent. Of this food in�ation 
stood at 8.71 percent while nonfood in�ation stood at 9.39 percent. In�ation surged to 9.73 percent in FY 
2023-24, with food in�ation rising by 10.65 percent and non-food in�ation by 8.86 percent. To contain 
in�ation within a tolerable limit, various necessary adjustments are being made in monetary and �scal 
policies. The scope of Open Market Sales (OMS) has been expanded and family card have been provided to 
low-income families to purchase essential goods at lower prices. In FY 2022-23, the total revenue 
mobilisation stood at Tk.3,66,658 crore (8.26% of GDP), of which tax revenue mobilised by the NBR was 
Tk.3,19,731 crore (7.20% of GDP), non-NBR tax revenue was Tk.7,994 crore (0.18% of GDP) and non-tax 
revenue was Tk.38,933 crore (0.88% of GDP). The revised revenue mobilisation target was set at Tk. 4,78,000 
crore in FY 2023-24, which is 9.47 percent of GDP. 

BANGLADESH INSURANCE INDUSTRY OVERVIEW
By the end of 2024, the insurance sector's premium collection growth dropped to a three-year low of 7.3%, 
down from 9.1% in 2023. The decline is attributed to the sector's struggle to gain client trust amid 
persistent economic uncertainty. According to the Bangladesh Insurance Association, the total premium 
collection in the insurance sector stood at Tk. 15,787 crore in 2024, up from Tk. 17,484 crore in 2023.

In the life insurance segment, premium collection slightly decreased. Life insurers collected Tk. 11,414 
crore in 2024, compared to Tk. 12,273 crore in the previous year. On the other hand, the non-life insurance 
segment also shown decreased. Premium collection came to Tk. 4,372 crore in 2024, down from Tk. 5,953 crore in 2023.

Industry insiders say that the business environment remained challenging last year. Due to the dollar crisis, 
many companies could not open Letters of Credit (LCs), except for essential goods. The non-life insurance sector 
is largely dependent on the banking sector, which itself was in a di�cult situation last year. As a result, premium 
collection in the non-life insurance segment was negatively a�ected. On the other hand, life insurance 
companies also struggled to collect premiums due to the unfavourable situation. Attracting new clients was a 
challenge for many, and some existing clients even failed to pay their premiums during the tough times.

Industry insiders recognize speci�c reasons for the low penetration of insurance products and sluggish 
growth of the industry, including trust issues, unhealthy competition between the companies,  a shortage 
of institutionally trained insurance professionals, and a lack of e�ective awareness programs.

The government established the Insurance Development and Regulatory Authority (IDRA) in 2011 to 
oversee the insurance business and protect the interests of policyholders. In case of claim disputes, 
policyholders now have the option to �le complaints with IDRA. In response to such complaints, IDRA has 
the authority to settle claims, with the limit increased to 5 lakh takas for life insurance customers and up to 
20 lakh takas for general insurance (non-life) customers, respectively. This elevated settlement threshold, 
achieved without resorting to court proceedings, is considered a noteworthy step in favor of customers.
Furthermore, IDRA has recently issued instructions mandating that insurance companies must resolve any 
customer complaints within a maximum period of 30 days.

In a recent development, the Bangladesh Bank and the Insurance Development Regulatory Authority 
introduced Bancassurance agreements and accompanying guidelines in December, 2023, indicating a 
potential transformation in the traditional insurance landscape in Bangladesh. Both banking and 
insurance industry experts foresee that banks, owing to their extensive trust and vast micro-level 
networks, could bring about substantial positive changes through collaboration with the insurance sector, 
thereby impacting the overall economy signi�cantly.

FINANCIAL OVERVIEW : 
The Company’s gross premium income for the year 2024 is BDT.  577.06 million as compared to BDT.  679.14  
million in 2023.  Net pro�t after tax is BDT. 80.24 million  for the year 2024 as against BDT 87.57 million in 
2023. Concerning revenue by class of business, our Marine portfolio is the largest contributor accounting 
for 48% of total GWP. Our Fire portfolio accounts for 37.42% of total GWP with Motor and Miscellaneous 
contributing the remaining 14.58%. Our net claim payment for the year 2024 was BDT 75.38 million 

compared to BDT 155.90 million in 2023. Total Assets now stand at over BDT 1,610.62 million over the year 
endorsing the Company’s �nancial strength and stability. The Gross pro�t margin ratio for the year 2024 
was 70.12% while the net pro�t margin ratio was 14.28%. The key operating and �nancial data for 5 
preceding years have been summarized and presented in the Annual Report.

SEGMENT WISE PERFORMANCE:
The Company's primary concentration remains on the retail sector, where it excels in distribution and 
claims management. The company's underwriting operation covers Fire, Marine, Motor, and Miscellaneous 
insurances, in accordance with industry standards. Fire and Marine Insurance contribute the most to total 
GWP, contributing for 37.42 percent and 48 percent of total premium earned, respectively. Details of class 
wise gross and net premium income are given below:

The slowdown in economic growth and the restrictions on imports in Bangladesh had a direct impact on 
industrialization. As a result, the demand for insurance products experienced a decline during this period. 
The main reasons of decrease in premium income of the Company are changing of economic and political 
factors that signi�cantly impacted our business operation.

UNDERWRITING RESULTS:
Traditionally, underwriting is the heart of Insurance business. The quality of underwriting has a direct 
impact on the Company's ability to grow. The Company's underwriting practice consists of a thorough 
review, smart �nancial modeling, and precise risk pricing that protects the Company's interests while also 
producing value for the general public. Total underwriting pro�t increased by 1.74% from BDT. 74.64  
million to BDT. 75.99 million due to decrease in  claim settlement ration and Re-Insurance costs compared 
to previous year.

INVESTMENTS AND ITS INCOME:
The size of investment portfolio of the Company as on 31 December 2024 stood at BDT. 836.89 million as 
opposed to BDT. 1026.82 million in 2023. The investment portfolio comprises Bangladesh Government 
Treasury Bonds, Shares & Fixed Deposits with various commercial banks and �nancial institutions. The 
following table shows the status of the investment portfolio of the company in the last year comparing 
with those of the previous year.

Fixed deposits decreased due to encashment for purchase of commercial plot at Rajuk Purbachal New 
Town project. Investment in listed securities/shares (fair value) reduced due to decrease of Market price of 
the concerned shares.
The following table shows the status of the contributions of di�erent sources in the investment income 
and other income in the last year comparing with those of the previous year. 

PURCHASE OF COMMERCIAL PLOT:
The Board of Directors had a vision to construction a multistoried commercial building in the name of the 
Company on its own land. To ful�ll that vision, the Company participated a bidding process to acquire a 
commercial plot at Purbachol New Town Project in the tender called by RAJUK.  As considered the highest 
bidder, we have been allotted a commercial plot in the name of the Company measuring 10.43 katha at 
Sector # 07, Road # 103, Plot # 059 in the Purbachol New Town Project. The bidding value for Tk. 
240,163,788/- including VAT and AIT has already been paid and the registration of the said allotted plot will 
be completed within stipulated time declare by the RAJUK.

TOTAL ASSETS:
The Net Assets of the Company stood at BDT. 1007.55 million in 2024, while it was BDT. 978.12 in 2023. Net 
Asset Value per Share (NAV) is BDT 23.79 in 2024 as against BDT 23.10 in 2023.

TOTAL LIABILITIES:
The Net liabilities of the Company stood at BDT 603.07 million in 2024 from Tk. 575.65 million in 2023. The 
Shareholders’ Equity is BDT. 1,007.55  in 2024, while it was  978.12 in 2023.

NET PROFIT AND EARNING PER SHARE (EPS):
The pro�t after tax was BDT. 80.24 million as against BDT. 87.57 million in 2023. Earning per Share was BDT. 
1.89 as compared to BDT. 2.07 in 2023.  

PROFIT APPROPRIATION:
Underwriting result and Investment income is the key indicator of growth for non-life insurance company. 
Due to decrease in underwriting pro�t and investment income, the pro�t before tax was BDT. 114.50 
million as against BDT. 117.89 million in 2023. The net pro�t before tax has been proposed for approximate 
as follows :

DIVIDEND
The pro�t after tax and reserve was BDT. 52.05 million as against BDT. 56.52 million in 2023. Considering the 
pro�t of the Company, the Board of Directors has been pleased to recommend for declaration of 10% (ten 
percent) Cash Dividend to the Shareholders.

The Directors state that no bonus share or stock dividend has been declared during the year or shall be 
declared in future as interim dividend.

OPENING OF NEW BRANCHES 
The Company opened the following new branch o�ces to expand its business operation and client 
services. 

The Management assured that the premium income of the Company will be increased due to opening of 
the above mentioned new branches. The management also looks forward to open few more new branches 
at the commercial important cities of the country including Dhaka.

APPOINTMENT OF CHIEF EXECUTIVE OFFICER OF THE COMPANY 
The Board of Directors in its 117th meeting held on 27th June, 2024 has selected and appointed Mr. K.M 
Saidur Rahman as Chief Executive O�cer (CEO) of the Company for the period 03 (three) years observing 
required formalities and recommended his appointment to the Insurance Development and Regulatory 
Authority (IDRA) for their kind approval. The Insurance Development and Regulatory Authority (IDRA) has 
approved his appointment as CEO of the Company with e�ect from 14.08.2024. Mr. Saidur Rahman has 
already been discharging his responsibilities of the desk of CEO. Mr. Saidur Rahman has 15 (�fteen) years’ 
experience as CEO of non-life insurance companies and 03 (three) years’ experience as Chief Consultant in 
another non-life insurance Company. He also have 32 years’ long experiences in the non-life insurance 
sectors. He has in his credit BBA & MBA from Chittagong University. He also a quali�ed Chartered Secretary 
and a fellow member of the Institute of the Chartered Secretaries of Bangladesh (FCS). The Board has 
desired that all Stakeholders including our Hon’ble Shareholders will cooperate him in discharging his 
responsibilities properly for the betterment of the Company. The Board is also hopped that the Company 
will march ahead for its cherished goal under his dynamic and pragmatic leadership.

CREDIT RATING
Credit Rating of the Company was carried out by Alpha Credit Rating Ltd. for the year 2024 and their 
assessment are as follows : 

INFORMATION TECHNOLOGY
Insurance companies have come to rely on information and communication technology (ICT) to ensure 
seamless operations and e�ective service delivery. The ultimate goal is to employ available technology to 
innovate business processes and to assist end-users in meeting the Company's rising business needs. The 
Company has taken steps to improve current technology in order to signi�cantly enhance and secure the 
IT infrastructure in the year 2024. In addition, integrated business operation software was installed at the 
Head O�ce and Branches in order to provide rapid customer support and run day-to-day operations 
e�ciently and seamlessly. The management could now keep track of all of the branches' operations in real 
time. A new API has been in operation which seamlessly connects our software system with IDRA allowing 
a real time assessment of policies made and payments done along with other information. A new website 
has been launched for the betterment of the Companies online presence and for the internal and external 
stakeholders. Furthermore, we intend to make greater use of information and communication 
technologies, so that our valued customers may get the information and papers they need without having 
to come into the o�ce, and so that they can communicate through the technology.

RISK MITIGATION
The Board of the APGICL, with the assistance of the Management, has set out the overall approach of the 
Company’s risk management activities. The major areas of risk that the activities of the Company are 
exposed to are �nancial risks, strategy risks, insurance risks, operational risks and legal and compliance 
risks. These are continually being updated and adapted by the Company under guidance of the Board of 
Directors. The e�ectiveness of these systems is reviewed by Internal Auditor and Statutory Auditor and the 
Board of Directors. The Management of the Company made risk assessment on business and made risk 
mitigation plan to eliminate risks. The Risk Management Committee supports the Board in monitoring 
activities of the management and deals with risk management issues. The Board also tried a lot to secure 
its investment portfolio very carefully and prudently.
Our core business is risk management. The Company has been underwriting risk of billion taka almost every 
day. Prudent underwriting is the key to minimize the risk to be underwritten. Besides the Management has 
the keen interest to diversify its re-insurance portfolio. This year, the Management has arranged 
Re-insurance Treaty with Protection Insurance Services W.L.L – a Middle East based RI Broker on 50% basis. 
As a result, the underwriting and claim settlement capacity of the Company will be increased substantially.  
  
RELATED PARTY TRANSACTION
All related party transactions were in the ordinary course of business and on an arm’s length basis. During 
the year the Company did not enter into any transaction or arrangement with related parties, which were 
material or have a potential con�ict with the interest of the Company at large. As per Bangladesh 
Accounting Standard (BAS) – 24, the details of Related Party Transactions entered into by the Company are 
included in the notes to Financial Statements, notes no. 39 (Page 130) and also given below :

COMPANY’S VEHICLE : Fuel and Maintenance
In Compliance with the Direction No.-05 of Circular No.: IDRA/GAD/1003/2011-554,  dated: 24.04.2014 by 
Insurance Development & Regulatory Authority (IDRA), the Company’s total expenses relating to fuel and 
maintenance of its vehicle in 2024 was BDT. 2.99 million. The total number of Vehicle was 16 of which total 
cost was BDT 31.71 million comprising of 12 private cars, 1 micro bus and 3 motor cycles, and the written 
down value as at December 31, 2024 was BDT 8.93 million.

DISCLOSURES BY THE DIRECTORS
The Directors do herein declare and disclose that -
i) The �nancial statements prepared by the Management of the Company present fair view of its   
 state of a�airs, the result of its operation, cash �ows and changes in equity.
ii) Proper books of Account of the Company have been maintained.
iii) Appropriate accounting policies have been consistently applied in preparation of the Financial  
 Statements and that the accounting estimates are based on reasonable and prudent judgment.
iv) International Accounting Standard (IAS) and International Financial Reporting System (IFRS) as  
 applicable in Bangladesh has been followed in preparation of Financial Statements and any   
 departure therefore also adequately disclosed.

v) The system of internal control is sound in design and has been e�ectively implemented and monitored.
vi) There are no signi�cant doubts upon the Company’s ability to continue as a going concern.
vii) The operating and �nancial data of preceding �ve years have been provided separately.
viii) During the year ended December 31, 2024 the Board of Directors held 04 meeting and the Director  
 serving on the Board attended in aggregate 72% of the total number of meetings.
ix) At December 31, 2024 the pattern of shareholding are as under:
 a) Shareholdings of Parent/Subsidiary/Associate Companies and other related parties – Nil
 b) Shareholdings of CEO, Company Secretary, CFO and Head of Internal Audit and their   
 Spouse and minor children: - Nil
x) There was no extra ordinary activity refereeing to gain or loss during the year 2024.
xi) There was no signi�cant variance between the Quarterly Financial performances and Annual   
 Financial Statements.

CORPORATE GOVERNANCE COMPLIANCE REPORT
As per requirement of the Corporate Governance Code issued by BSEC, a Report on status of compliance 
with the conditions of the said code has been presented in the Annual Report. In addition to that as per 
requirement of the Insurer's Corporate Governance Guideline 2023 issued by IDRA, a separate 
Self-Assessment Report has been presented in the Annual Report.

COMPOSITION OF THE BOARD
The Board of the Company is comprised of 16 members as on 31 December 2024, including the CEO as ex 
o�cio member. The Board is well structured with a Chairman and a Vice Chairman, who are elected from 
the Board Members. The Chairman, the Vice Chairman and other 12 Members are Non-Executive Directors 
and only the CEO is an Executive Director. There are also 2 Independent Directors in the Board. The 
Chairman and CEO of the Company are di�erent bodies with separate functions and responsibilities. All 
the Directors encompass with a range of talents, skills and expertise to provide prudent guidance in 
respect to the operations of the Company.

COMMITTEES OF THE BOARD
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, the Board has constituted the following committees as 
sub-committees of the Board :
i) Audit Committee
ii) Investment Committee
iii) Nomination and Remuneration Committee (NRC)
iv) Risk Management Committee, and
v) Policyholders Protection & Compliance Committee.

AUDIT COMMITTEE
The Board of Directors constituted a 6-Member Audit Committee as a sub-committee of the Board of the 
Company to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA. The Committee assists the Board in ensuring that the �nancial 
statements re�ect true and fair view of the state of a�airs of the company and in ensuring a good 
monitoring system within the business. A Report of the Audit Committee is presented in the Annual 
Report.

INVESTMENT COMMITTEE
As per Insurer Corporate Governance Guideline 2023 issued by IDRA, the Board has formed the Investment 
Committee is comprised of 6 members. The Committee shall make the investment decision considering 
the bene�t of the Company maintaining the fund security, solvency ratio and sector wise investment as 
de�ned by the Regulators and assess the internal as well as external risk associated to the investment of 
the Company. The Committee monitors and recommends investment policy recognizing that insurance 
assets should be invested to produce the best possible returns consistent with a prudent approach 
securing interests of stakeholders. 

Sl. No. Name of Branch IDRA License No.  Issue Date 
01 Rajuk Avenue Branch 2002/2024 13.11.2024 
02 Dilkusha Branch  2006/2024 02.01.2025 
03 Moghbazar Branch  2009/2025 13.02.2025 
04 Uttara Model Town Branch 2017/2025 13.03.2025 
05 Sheikh Mujib Road Branch 2029/2025 25.03.2025 
06 Chattogram Zonal O�ce Branch 2038/2025 24.05.2025 

NOMINATION AND REMUNERATION COMMITTEE (NRC)
The Board of Directors constituted a 5-Member Nomination and Remuneration Committee (NRC) as a 
sub-committee of the Board of the Company to comply with the Corporate Governance Code issued by 
BSEC and the Insurer's Corporate Governance Guideline- 2023 issued by IDRA. The Committee shall assist 
the Board in formulation of the nomination criteria or policy for determining quali�cation, positive 
attributes, experiences and independence of Directors and top level executives. A Report of the NRC is 
presented in the Annual Report.

RISK MANAGEMENT COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board has formed the Risk 
Management Committee is comprised of 5 members. The Committee oversees the activities of the risk 
management function of the Company and makes appropriate recommendations to the Board to mitigate 
probable risks falling within the purview of the risk management function. The Committee is also 
responsible for monitoring the compliance function and the insurer's risk pro�le in respect of compliance 
with the laws applicable to it as well as the internal policies and procedures.

POLICY HOLDER PROTECTION AND COMPLIANCE COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board formed a 6 members of 
the said Committee. The Committee devises the claims settlement, address complaints and grievances 
relating to servicing of policyholders of the Company. The Committee also reviews customer servicing and 
grievance redressal process including timeframe for policy and claims servicing parameters so that 
customers are served fairly. Service turnaround times, status of grievances and their resolution, market 
conduct issues, root cause analysis of complaints, unclaimed amounts, claim settlement and compliance 
with regulatory directives in respect thereof are some of the matters reviewed on a regular basis. It 
oversees the claims position of the Company and ensures that adequate claims reserves are maintained.

SHARE HOLDING POSITION
Summarized list of Shareholding position of Sponsors, Directors & General Public of the Company as on 
December, 31, 2024 is shown in the Annual Report.

MINORITY INTEREST
Asia Paci�c General Insurance Company Limited believes that good Corporate Governance involves open 
and trusting cooperation between all stakeholders involved in the Company, including the owners of the 
Company – the Shareholders. The Board of Directors is committed to ensuring the highest standards of 
governance designed to protect the interests of all stakeholders, including the rights of its minority 
shareholders while promoting integrity, transparency, and accountability. The Board of Directors shall 
always act in a manner that will be in the best interest of the Company.

BOARD MEETING AND ATTENDENCE
During the year 2024, 04 (four) Board meetings were held. The attendance of Directors is shown in the Annual Report.

DIRECTORS’ REMUNERATION
Except the CEO, none of the Directors hold any o�ce of pro�t of the Company. The Directors do not get any 
remuneration; they only get fees for attending Board/ Committee meetings. The maximum fees payable to 
Director is BDT 8,000/- for attending each meeting. Details have been given in the Financial Statements 
under note # 41 (Page 131).

RETIREMENT AND RE-ELECTION OF DIRECTORS
In accordance with the provision of Section 113 of the Articles of Association of the Company and relevant 
section of the Company’s Act 1994, the following Shareholder Directors shall retire in the 25th Annual 
General Meeting. 

01)  Mr. Moshiur Rahman
02)  Ms. Na�sa Kamal
03)  Mrs. Woahida Pervin Happy

Out of them, Mr. Moshiur Rahman and Mrs. Woahida Pervin Happy have o�ered themselves for re-election 
as per provision of the Article – 115 of the Company. Brief resume of Mr. Moshiur Rahman and Mrs. 
Woahida Pervin Happy have been given separately in the annual report (Page 27).

APPOINTMENT OF INDEPENDENT DIRECTORS
In compliance with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, we have 2 (two) Independent Directors : Mr Niaz Rahim has 
completed his second term as Independent Director of the Company on 30 June 2024 and Mr. M. Jalalul 
Hai will complete his second term as Independent Director of the Company on 22 August 2026. In 
compliance of the Corporate Governance Code issued by BSEC and Insurer's Corporate Governance 
Guideline 2023 issued by IDRA, the Board has appointed Dr. Muhammad Abdul Mazid as Independent 
Director in place of Mr. Niaz Rahim after completion of his tenure, for a period of next 3 (three) years on 
recommendation by the NRC, and subject to approval of BSEC and Shareholders at the 25th Annual 
General meeting of the Company.

EXTERNAL AUDITOR APPOINTMENT
The Shareholders in the 24th Annual General Meeting re-appointed M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2024 and they will retire in the 25th Annual General Meeting. 
M/s Mahfel Haq & Co. Chartered Accountants has expressed their willingness to be re-appointed as Statutory 
Auditor of the Company for the year 2025 and the Audit Committee  has  recommended  for  their 
re-appointment, accordingly, the Board recommends to re-appoint M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2025 and for the period until conclusion of the 26th Annual 
General Meeting with remuneration as to approve in the 25th Annual General Meeting.

CORPORATE GOVERNANCE AUDITOR
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline issued by IDRA, the Board has appointed M/s SARashid & Associates, Chartered 
Secretaries, as the Corporate Governance Auditor for the purpose of Issuance of Certi�cate regarding 
Compliance with the aforesaid Code and Guideline for the year 2024. They have submitted Expression of 
Interest (EOI) for re-appointment as Corporate Governance Auditor for the year 2025.

FUTURE OUTLOOK
The future of the non-life insurance sector is poised for growth, driven by factors such as increasing awareness, 
economic development and advancements in digital transformation. As consumer awareness about the 
importance of risk management rises, more individuals and businesses are turning to non-life insurance for 
�nancial protection against unexpected events. The increasing frequency of natural disasters and man-made 
calamities highlights the growing need for risk coverage. Technology will continue to play a pivotal role in 
improving operational e�ciencies, customer experience and product innovation through digital platforms.
The industry future looks promising but challenges such as political & economic turmoil, unhealthy 
competition and evolving customer expectation will require continuous adaption. Embracing 
sustainability, customer centric strategies and expanding distribution channels will be key to capturing 
emerging opportunities and ensuring long term success in the non-life insurance business. 
Political and economic stability is highly expected which may lead the premium income of the Insurance 
Industry. Besides, Political and Economic reform, it is strongly urged reform in the Insurance Sector for 
arresting malpractice, violation of law & regulations, unhealthy competition, poor penetrations and low 
contribution to the GDP. The Board of Directors also look forward to increase Premium Income, Investment 
Income, Re-insurance Income to reach the Company one of the top ranked companies.   
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Sl No. Credit Rating Type Credit Rating Status 
01 Long Term AA+ (Double A Plus) 
02 Short Term ST-1 
03 Outlook Stable 
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DIRECTORS’ REPORT

HONOURABLE SHAREHOLDERS,

As-salamu Alaikum

As the Board of Directors of Asia Paci�c General Insurance Company Ltd.., we extend our warm greetings 
to you at the 25th Annual General Meeting. We express our heartfelt gratitude for your unwavering 
support and patronage throughout the last 25 years. It is with great pleasure that we present the Annual 
Report, including the Audited Financial Statements for the �scal year ending on December 31, 2024, and 
the accompanying Auditor’s Report. This report, meticulously prepared by the Board of Directors, adheres 
to the stipulations outlined in Section 184 of the Companies Act 1994 (Act No. XVIII of 1994), the Corporate 
Governance Code-2018 issued by BSEC and Corporate Governance Guidelines, IDRA, and other pertinent 
regulations set forth by regulatory bodies. In alignment with these guidelines, we have provided 
comprehensive disclosures and elucidations on relevant matters, ensuring adherence to compliance, 
transparency, and the promotion of good corporate governance practices. Furthermore, the report 
encapsulates detailed insights into the company’s performance, operational endeavors, and notable 
accomplishments throughout the �scal year concluding on December 31, 2024.

GLOBAL ECONOMY 
Economic activity was surprisingly resilient through the global disin�ation of 2022–23. As global in�ation 
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stag�ation and 
global recession. Growth in employment and incomes has held steady as favorable demand and supply 
developments have supported major economies, despite rising central bank interest rates aimed at 
restoring price stability. However, lower government spending; the long-term impacts of the COVID-19 
pandemic, the Russia-Ukraine war, ongoing con�icts in the Middle East, and increasing geopolitical 
divisions are expected to slow down the pace of economic growth. In the World Economic Outlook 
Update, July 2024, International Monetary Fund (IMF), growth is expected to remain stable at 3.2 percent 
in 2024 and 3.3 percent in 2025. The forecast for global economic growth is broadly unchanged from that 
in the April 2024 Outlook. Growth in advanced economies is expected to remain stable at 1.7 percent in 
2024 and 1.8 percent in 2025. Growth of the United States is projected to rise at 2.6 percent in 2024 but 
slow down to 1.9 percent in 2025, partly due to moderate consumption. In emerging market and 
developing economies, however, growth is expected to remain stable at 4.3 percent during 2024 and 2025.
After the high global in�ation, by the end of 2023, the in�ation rates in most economies have returned to 
pre-pandemic levels. Global in�ation is expected to decrease from 6.7 percent in 2023 to 5.9 percent in 
2024 and further to 4.4 percent in 2025. However, the gradual cooling of labour markets, together with an 
expected decline in energy prices, should bring headline in�ation back to target by the end of 2025. 
In�ation is expected to remain higher in emerging market and developing economies than in advanced economies.

BANGLADESH ECONOMY
According to the provisional estimates of Bangladesh Bureau of Statistics (BBS), GDP growth rate for FY 
2023-24 stood at 5.82 percent as against 5.78 percent in the �nal estimates for FY 2022-23. As per the 
provisional estimate for FY 2023-24, the size of GDP in current market prices is Tk.50,48,027 crore or USD 
459 billion, which was Tk.44,90,842 crore or USD 452 billion in the previous �scal year. Agriculture, industry 
and services are the broad three sectors of GDP. Broad sector-wise data shows that the provisional growth 
for FY 2023-24 in the agriculture sector stood at 3.21 percent, which was 3.37 percent in the �nal estimate 
of FY 2022-23. Growth rate of the agriculture sector decreased by 0.16 percentage point in FY 2023-24 
compared to FY 2022-23. Growth of the industry sector for FY 2023-24 is estimated at 6.66 percent which 
was 8.37 percent in the �nal estimate for FY 2022-23. Growth rate of the industry sector has decreased by 
1.71 percentage points in FY 2023-24 as compared to FY 2022-23. On the other hand, growth of the service 
sector has been provisionally estimated at 5.80 percent for FY 2023-24, which was 5.37 percent as in the 
�nal estimate for FY 2022-23. The growth rate of service sector increased by 0.43 percentage point in FY 
2023-24 over FY 2022-23. According to the provisional estimate of FY 2023- 24, the ratio of investment, 
domestic savings and national savings to GDP stood at 30.98 percent, 27.61 percent and 31.86 percent 
respectively, which was 30.95 percent, 25.76 percent and 29.95 percent respectively in the �nal estimate of 

FY 2022-23. The per capita income stood at Tk.3,06,144 (USD 2,784) as of provisional estimates of FY 
2023-24. In the previous �scal year, the per capita income was Tk.2,73,360 (USD 2,749). As per the 
Consumer Price Index (CPI), the rate of in�ation during FY 2022-23 was 9.02 percent. Of this food in�ation 
stood at 8.71 percent while nonfood in�ation stood at 9.39 percent. In�ation surged to 9.73 percent in FY 
2023-24, with food in�ation rising by 10.65 percent and non-food in�ation by 8.86 percent. To contain 
in�ation within a tolerable limit, various necessary adjustments are being made in monetary and �scal 
policies. The scope of Open Market Sales (OMS) has been expanded and family card have been provided to 
low-income families to purchase essential goods at lower prices. In FY 2022-23, the total revenue 
mobilisation stood at Tk.3,66,658 crore (8.26% of GDP), of which tax revenue mobilised by the NBR was 
Tk.3,19,731 crore (7.20% of GDP), non-NBR tax revenue was Tk.7,994 crore (0.18% of GDP) and non-tax 
revenue was Tk.38,933 crore (0.88% of GDP). The revised revenue mobilisation target was set at Tk. 4,78,000 
crore in FY 2023-24, which is 9.47 percent of GDP. 

BANGLADESH INSURANCE INDUSTRY OVERVIEW
By the end of 2024, the insurance sector's premium collection growth dropped to a three-year low of 7.3%, 
down from 9.1% in 2023. The decline is attributed to the sector's struggle to gain client trust amid 
persistent economic uncertainty. According to the Bangladesh Insurance Association, the total premium 
collection in the insurance sector stood at Tk. 15,787 crore in 2024, up from Tk. 17,484 crore in 2023.

In the life insurance segment, premium collection slightly decreased. Life insurers collected Tk. 11,414 
crore in 2024, compared to Tk. 12,273 crore in the previous year. On the other hand, the non-life insurance 
segment also shown decreased. Premium collection came to Tk. 4,372 crore in 2024, down from Tk. 5,953 crore in 2023.

Industry insiders say that the business environment remained challenging last year. Due to the dollar crisis, 
many companies could not open Letters of Credit (LCs), except for essential goods. The non-life insurance sector 
is largely dependent on the banking sector, which itself was in a di�cult situation last year. As a result, premium 
collection in the non-life insurance segment was negatively a�ected. On the other hand, life insurance 
companies also struggled to collect premiums due to the unfavourable situation. Attracting new clients was a 
challenge for many, and some existing clients even failed to pay their premiums during the tough times.

Industry insiders recognize speci�c reasons for the low penetration of insurance products and sluggish 
growth of the industry, including trust issues, unhealthy competition between the companies,  a shortage 
of institutionally trained insurance professionals, and a lack of e�ective awareness programs.

The government established the Insurance Development and Regulatory Authority (IDRA) in 2011 to 
oversee the insurance business and protect the interests of policyholders. In case of claim disputes, 
policyholders now have the option to �le complaints with IDRA. In response to such complaints, IDRA has 
the authority to settle claims, with the limit increased to 5 lakh takas for life insurance customers and up to 
20 lakh takas for general insurance (non-life) customers, respectively. This elevated settlement threshold, 
achieved without resorting to court proceedings, is considered a noteworthy step in favor of customers.
Furthermore, IDRA has recently issued instructions mandating that insurance companies must resolve any 
customer complaints within a maximum period of 30 days.

In a recent development, the Bangladesh Bank and the Insurance Development Regulatory Authority 
introduced Bancassurance agreements and accompanying guidelines in December, 2023, indicating a 
potential transformation in the traditional insurance landscape in Bangladesh. Both banking and 
insurance industry experts foresee that banks, owing to their extensive trust and vast micro-level 
networks, could bring about substantial positive changes through collaboration with the insurance sector, 
thereby impacting the overall economy signi�cantly.

FINANCIAL OVERVIEW : 
The Company’s gross premium income for the year 2024 is BDT.  577.06 million as compared to BDT.  679.14  
million in 2023.  Net pro�t after tax is BDT. 80.24 million  for the year 2024 as against BDT 87.57 million in 
2023. Concerning revenue by class of business, our Marine portfolio is the largest contributor accounting 
for 48% of total GWP. Our Fire portfolio accounts for 37.42% of total GWP with Motor and Miscellaneous 
contributing the remaining 14.58%. Our net claim payment for the year 2024 was BDT 75.38 million 

compared to BDT 155.90 million in 2023. Total Assets now stand at over BDT 1,610.62 million over the year 
endorsing the Company’s �nancial strength and stability. The Gross pro�t margin ratio for the year 2024 
was 70.12% while the net pro�t margin ratio was 14.28%. The key operating and �nancial data for 5 
preceding years have been summarized and presented in the Annual Report.

SEGMENT WISE PERFORMANCE:
The Company's primary concentration remains on the retail sector, where it excels in distribution and 
claims management. The company's underwriting operation covers Fire, Marine, Motor, and Miscellaneous 
insurances, in accordance with industry standards. Fire and Marine Insurance contribute the most to total 
GWP, contributing for 37.42 percent and 48 percent of total premium earned, respectively. Details of class 
wise gross and net premium income are given below:

The slowdown in economic growth and the restrictions on imports in Bangladesh had a direct impact on 
industrialization. As a result, the demand for insurance products experienced a decline during this period. 
The main reasons of decrease in premium income of the Company are changing of economic and political 
factors that signi�cantly impacted our business operation.

UNDERWRITING RESULTS:
Traditionally, underwriting is the heart of Insurance business. The quality of underwriting has a direct 
impact on the Company's ability to grow. The Company's underwriting practice consists of a thorough 
review, smart �nancial modeling, and precise risk pricing that protects the Company's interests while also 
producing value for the general public. Total underwriting pro�t increased by 1.74% from BDT. 74.64  
million to BDT. 75.99 million due to decrease in  claim settlement ration and Re-Insurance costs compared 
to previous year.

INVESTMENTS AND ITS INCOME:
The size of investment portfolio of the Company as on 31 December 2024 stood at BDT. 836.89 million as 
opposed to BDT. 1026.82 million in 2023. The investment portfolio comprises Bangladesh Government 
Treasury Bonds, Shares & Fixed Deposits with various commercial banks and �nancial institutions. The 
following table shows the status of the investment portfolio of the company in the last year comparing 
with those of the previous year.

Fixed deposits decreased due to encashment for purchase of commercial plot at Rajuk Purbachal New 
Town project. Investment in listed securities/shares (fair value) reduced due to decrease of Market price of 
the concerned shares.
The following table shows the status of the contributions of di�erent sources in the investment income 
and other income in the last year comparing with those of the previous year. 

PURCHASE OF COMMERCIAL PLOT:
The Board of Directors had a vision to construction a multistoried commercial building in the name of the 
Company on its own land. To ful�ll that vision, the Company participated a bidding process to acquire a 
commercial plot at Purbachol New Town Project in the tender called by RAJUK.  As considered the highest 
bidder, we have been allotted a commercial plot in the name of the Company measuring 10.43 katha at 
Sector # 07, Road # 103, Plot # 059 in the Purbachol New Town Project. The bidding value for Tk. 
240,163,788/- including VAT and AIT has already been paid and the registration of the said allotted plot will 
be completed within stipulated time declare by the RAJUK.

TOTAL ASSETS:
The Net Assets of the Company stood at BDT. 1007.55 million in 2024, while it was BDT. 978.12 in 2023. Net 
Asset Value per Share (NAV) is BDT 23.79 in 2024 as against BDT 23.10 in 2023.

TOTAL LIABILITIES:
The Net liabilities of the Company stood at BDT 603.07 million in 2024 from Tk. 575.65 million in 2023. The 
Shareholders’ Equity is BDT. 1,007.55  in 2024, while it was  978.12 in 2023.

NET PROFIT AND EARNING PER SHARE (EPS):
The pro�t after tax was BDT. 80.24 million as against BDT. 87.57 million in 2023. Earning per Share was BDT. 
1.89 as compared to BDT. 2.07 in 2023.  

PROFIT APPROPRIATION:
Underwriting result and Investment income is the key indicator of growth for non-life insurance company. 
Due to decrease in underwriting pro�t and investment income, the pro�t before tax was BDT. 114.50 
million as against BDT. 117.89 million in 2023. The net pro�t before tax has been proposed for approximate 
as follows :

DIVIDEND
The pro�t after tax and reserve was BDT. 52.05 million as against BDT. 56.52 million in 2023. Considering the 
pro�t of the Company, the Board of Directors has been pleased to recommend for declaration of 10% (ten 
percent) Cash Dividend to the Shareholders.

The Directors state that no bonus share or stock dividend has been declared during the year or shall be 
declared in future as interim dividend.

OPENING OF NEW BRANCHES 
The Company opened the following new branch o�ces to expand its business operation and client 
services. 

The Management assured that the premium income of the Company will be increased due to opening of 
the above mentioned new branches. The management also looks forward to open few more new branches 
at the commercial important cities of the country including Dhaka.

APPOINTMENT OF CHIEF EXECUTIVE OFFICER OF THE COMPANY 
The Board of Directors in its 117th meeting held on 27th June, 2024 has selected and appointed Mr. K.M 
Saidur Rahman as Chief Executive O�cer (CEO) of the Company for the period 03 (three) years observing 
required formalities and recommended his appointment to the Insurance Development and Regulatory 
Authority (IDRA) for their kind approval. The Insurance Development and Regulatory Authority (IDRA) has 
approved his appointment as CEO of the Company with e�ect from 14.08.2024. Mr. Saidur Rahman has 
already been discharging his responsibilities of the desk of CEO. Mr. Saidur Rahman has 15 (�fteen) years’ 
experience as CEO of non-life insurance companies and 03 (three) years’ experience as Chief Consultant in 
another non-life insurance Company. He also have 32 years’ long experiences in the non-life insurance 
sectors. He has in his credit BBA & MBA from Chittagong University. He also a quali�ed Chartered Secretary 
and a fellow member of the Institute of the Chartered Secretaries of Bangladesh (FCS). The Board has 
desired that all Stakeholders including our Hon’ble Shareholders will cooperate him in discharging his 
responsibilities properly for the betterment of the Company. The Board is also hopped that the Company 
will march ahead for its cherished goal under his dynamic and pragmatic leadership.

CREDIT RATING
Credit Rating of the Company was carried out by Alpha Credit Rating Ltd. for the year 2024 and their 
assessment are as follows : 

INFORMATION TECHNOLOGY
Insurance companies have come to rely on information and communication technology (ICT) to ensure 
seamless operations and e�ective service delivery. The ultimate goal is to employ available technology to 
innovate business processes and to assist end-users in meeting the Company's rising business needs. The 
Company has taken steps to improve current technology in order to signi�cantly enhance and secure the 
IT infrastructure in the year 2024. In addition, integrated business operation software was installed at the 
Head O�ce and Branches in order to provide rapid customer support and run day-to-day operations 
e�ciently and seamlessly. The management could now keep track of all of the branches' operations in real 
time. A new API has been in operation which seamlessly connects our software system with IDRA allowing 
a real time assessment of policies made and payments done along with other information. A new website 
has been launched for the betterment of the Companies online presence and for the internal and external 
stakeholders. Furthermore, we intend to make greater use of information and communication 
technologies, so that our valued customers may get the information and papers they need without having 
to come into the o�ce, and so that they can communicate through the technology.

RISK MITIGATION
The Board of the APGICL, with the assistance of the Management, has set out the overall approach of the 
Company’s risk management activities. The major areas of risk that the activities of the Company are 
exposed to are �nancial risks, strategy risks, insurance risks, operational risks and legal and compliance 
risks. These are continually being updated and adapted by the Company under guidance of the Board of 
Directors. The e�ectiveness of these systems is reviewed by Internal Auditor and Statutory Auditor and the 
Board of Directors. The Management of the Company made risk assessment on business and made risk 
mitigation plan to eliminate risks. The Risk Management Committee supports the Board in monitoring 
activities of the management and deals with risk management issues. The Board also tried a lot to secure 
its investment portfolio very carefully and prudently.
Our core business is risk management. The Company has been underwriting risk of billion taka almost every 
day. Prudent underwriting is the key to minimize the risk to be underwritten. Besides the Management has 
the keen interest to diversify its re-insurance portfolio. This year, the Management has arranged 
Re-insurance Treaty with Protection Insurance Services W.L.L – a Middle East based RI Broker on 50% basis. 
As a result, the underwriting and claim settlement capacity of the Company will be increased substantially.  
  
RELATED PARTY TRANSACTION
All related party transactions were in the ordinary course of business and on an arm’s length basis. During 
the year the Company did not enter into any transaction or arrangement with related parties, which were 
material or have a potential con�ict with the interest of the Company at large. As per Bangladesh 
Accounting Standard (BAS) – 24, the details of Related Party Transactions entered into by the Company are 
included in the notes to Financial Statements, notes no. 39 (Page 130) and also given below :

COMPANY’S VEHICLE : Fuel and Maintenance
In Compliance with the Direction No.-05 of Circular No.: IDRA/GAD/1003/2011-554,  dated: 24.04.2014 by 
Insurance Development & Regulatory Authority (IDRA), the Company’s total expenses relating to fuel and 
maintenance of its vehicle in 2024 was BDT. 2.99 million. The total number of Vehicle was 16 of which total 
cost was BDT 31.71 million comprising of 12 private cars, 1 micro bus and 3 motor cycles, and the written 
down value as at December 31, 2024 was BDT 8.93 million.

DISCLOSURES BY THE DIRECTORS
The Directors do herein declare and disclose that -
i) The �nancial statements prepared by the Management of the Company present fair view of its   
 state of a�airs, the result of its operation, cash �ows and changes in equity.
ii) Proper books of Account of the Company have been maintained.
iii) Appropriate accounting policies have been consistently applied in preparation of the Financial  
 Statements and that the accounting estimates are based on reasonable and prudent judgment.
iv) International Accounting Standard (IAS) and International Financial Reporting System (IFRS) as  
 applicable in Bangladesh has been followed in preparation of Financial Statements and any   
 departure therefore also adequately disclosed.

v) The system of internal control is sound in design and has been e�ectively implemented and monitored.
vi) There are no signi�cant doubts upon the Company’s ability to continue as a going concern.
vii) The operating and �nancial data of preceding �ve years have been provided separately.
viii) During the year ended December 31, 2024 the Board of Directors held 04 meeting and the Director  
 serving on the Board attended in aggregate 72% of the total number of meetings.
ix) At December 31, 2024 the pattern of shareholding are as under:
 a) Shareholdings of Parent/Subsidiary/Associate Companies and other related parties – Nil
 b) Shareholdings of CEO, Company Secretary, CFO and Head of Internal Audit and their   
 Spouse and minor children: - Nil
x) There was no extra ordinary activity refereeing to gain or loss during the year 2024.
xi) There was no signi�cant variance between the Quarterly Financial performances and Annual   
 Financial Statements.

CORPORATE GOVERNANCE COMPLIANCE REPORT
As per requirement of the Corporate Governance Code issued by BSEC, a Report on status of compliance 
with the conditions of the said code has been presented in the Annual Report. In addition to that as per 
requirement of the Insurer's Corporate Governance Guideline 2023 issued by IDRA, a separate 
Self-Assessment Report has been presented in the Annual Report.

COMPOSITION OF THE BOARD
The Board of the Company is comprised of 16 members as on 31 December 2024, including the CEO as ex 
o�cio member. The Board is well structured with a Chairman and a Vice Chairman, who are elected from 
the Board Members. The Chairman, the Vice Chairman and other 12 Members are Non-Executive Directors 
and only the CEO is an Executive Director. There are also 2 Independent Directors in the Board. The 
Chairman and CEO of the Company are di�erent bodies with separate functions and responsibilities. All 
the Directors encompass with a range of talents, skills and expertise to provide prudent guidance in 
respect to the operations of the Company.

COMMITTEES OF THE BOARD
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, the Board has constituted the following committees as 
sub-committees of the Board :
i) Audit Committee
ii) Investment Committee
iii) Nomination and Remuneration Committee (NRC)
iv) Risk Management Committee, and
v) Policyholders Protection & Compliance Committee.

AUDIT COMMITTEE
The Board of Directors constituted a 6-Member Audit Committee as a sub-committee of the Board of the 
Company to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA. The Committee assists the Board in ensuring that the �nancial 
statements re�ect true and fair view of the state of a�airs of the company and in ensuring a good 
monitoring system within the business. A Report of the Audit Committee is presented in the Annual 
Report.

INVESTMENT COMMITTEE
As per Insurer Corporate Governance Guideline 2023 issued by IDRA, the Board has formed the Investment 
Committee is comprised of 6 members. The Committee shall make the investment decision considering 
the bene�t of the Company maintaining the fund security, solvency ratio and sector wise investment as 
de�ned by the Regulators and assess the internal as well as external risk associated to the investment of 
the Company. The Committee monitors and recommends investment policy recognizing that insurance 
assets should be invested to produce the best possible returns consistent with a prudent approach 
securing interests of stakeholders. 

NOMINATION AND REMUNERATION COMMITTEE (NRC)
The Board of Directors constituted a 5-Member Nomination and Remuneration Committee (NRC) as a 
sub-committee of the Board of the Company to comply with the Corporate Governance Code issued by 
BSEC and the Insurer's Corporate Governance Guideline- 2023 issued by IDRA. The Committee shall assist 
the Board in formulation of the nomination criteria or policy for determining quali�cation, positive 
attributes, experiences and independence of Directors and top level executives. A Report of the NRC is 
presented in the Annual Report.

RISK MANAGEMENT COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board has formed the Risk 
Management Committee is comprised of 5 members. The Committee oversees the activities of the risk 
management function of the Company and makes appropriate recommendations to the Board to mitigate 
probable risks falling within the purview of the risk management function. The Committee is also 
responsible for monitoring the compliance function and the insurer's risk pro�le in respect of compliance 
with the laws applicable to it as well as the internal policies and procedures.

POLICY HOLDER PROTECTION AND COMPLIANCE COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board formed a 6 members of 
the said Committee. The Committee devises the claims settlement, address complaints and grievances 
relating to servicing of policyholders of the Company. The Committee also reviews customer servicing and 
grievance redressal process including timeframe for policy and claims servicing parameters so that 
customers are served fairly. Service turnaround times, status of grievances and their resolution, market 
conduct issues, root cause analysis of complaints, unclaimed amounts, claim settlement and compliance 
with regulatory directives in respect thereof are some of the matters reviewed on a regular basis. It 
oversees the claims position of the Company and ensures that adequate claims reserves are maintained.

SHARE HOLDING POSITION
Summarized list of Shareholding position of Sponsors, Directors & General Public of the Company as on 
December, 31, 2024 is shown in the Annual Report.

MINORITY INTEREST
Asia Paci�c General Insurance Company Limited believes that good Corporate Governance involves open 
and trusting cooperation between all stakeholders involved in the Company, including the owners of the 
Company – the Shareholders. The Board of Directors is committed to ensuring the highest standards of 
governance designed to protect the interests of all stakeholders, including the rights of its minority 
shareholders while promoting integrity, transparency, and accountability. The Board of Directors shall 
always act in a manner that will be in the best interest of the Company.

BOARD MEETING AND ATTENDENCE
During the year 2024, 04 (four) Board meetings were held. The attendance of Directors is shown in the Annual Report.

DIRECTORS’ REMUNERATION
Except the CEO, none of the Directors hold any o�ce of pro�t of the Company. The Directors do not get any 
remuneration; they only get fees for attending Board/ Committee meetings. The maximum fees payable to 
Director is BDT 8,000/- for attending each meeting. Details have been given in the Financial Statements 
under note # 41 (Page 131).

RETIREMENT AND RE-ELECTION OF DIRECTORS
In accordance with the provision of Section 113 of the Articles of Association of the Company and relevant 
section of the Company’s Act 1994, the following Shareholder Directors shall retire in the 25th Annual 
General Meeting. 

01)  Mr. Moshiur Rahman
02)  Ms. Na�sa Kamal
03)  Mrs. Woahida Pervin Happy

Out of them, Mr. Moshiur Rahman and Mrs. Woahida Pervin Happy have o�ered themselves for re-election 
as per provision of the Article – 115 of the Company. Brief resume of Mr. Moshiur Rahman and Mrs. 
Woahida Pervin Happy have been given separately in the annual report (Page 27).

APPOINTMENT OF INDEPENDENT DIRECTORS
In compliance with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, we have 2 (two) Independent Directors : Mr Niaz Rahim has 
completed his second term as Independent Director of the Company on 30 June 2024 and Mr. M. Jalalul 
Hai will complete his second term as Independent Director of the Company on 22 August 2026. In 
compliance of the Corporate Governance Code issued by BSEC and Insurer's Corporate Governance 
Guideline 2023 issued by IDRA, the Board has appointed Dr. Muhammad Abdul Mazid as Independent 
Director in place of Mr. Niaz Rahim after completion of his tenure, for a period of next 3 (three) years on 
recommendation by the NRC, and subject to approval of BSEC and Shareholders at the 25th Annual 
General meeting of the Company.

EXTERNAL AUDITOR APPOINTMENT
The Shareholders in the 24th Annual General Meeting re-appointed M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2024 and they will retire in the 25th Annual General Meeting. 
M/s Mahfel Haq & Co. Chartered Accountants has expressed their willingness to be re-appointed as Statutory 
Auditor of the Company for the year 2025 and the Audit Committee  has  recommended  for  their 
re-appointment, accordingly, the Board recommends to re-appoint M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2025 and for the period until conclusion of the 26th Annual 
General Meeting with remuneration as to approve in the 25th Annual General Meeting.

CORPORATE GOVERNANCE AUDITOR
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline issued by IDRA, the Board has appointed M/s SARashid & Associates, Chartered 
Secretaries, as the Corporate Governance Auditor for the purpose of Issuance of Certi�cate regarding 
Compliance with the aforesaid Code and Guideline for the year 2024. They have submitted Expression of 
Interest (EOI) for re-appointment as Corporate Governance Auditor for the year 2025.

FUTURE OUTLOOK
The future of the non-life insurance sector is poised for growth, driven by factors such as increasing awareness, 
economic development and advancements in digital transformation. As consumer awareness about the 
importance of risk management rises, more individuals and businesses are turning to non-life insurance for 
�nancial protection against unexpected events. The increasing frequency of natural disasters and man-made 
calamities highlights the growing need for risk coverage. Technology will continue to play a pivotal role in 
improving operational e�ciencies, customer experience and product innovation through digital platforms.
The industry future looks promising but challenges such as political & economic turmoil, unhealthy 
competition and evolving customer expectation will require continuous adaption. Embracing 
sustainability, customer centric strategies and expanding distribution channels will be key to capturing 
emerging opportunities and ensuring long term success in the non-life insurance business. 
Political and economic stability is highly expected which may lead the premium income of the Insurance 
Industry. Besides, Political and Economic reform, it is strongly urged reform in the Insurance Sector for 
arresting malpractice, violation of law & regulations, unhealthy competition, poor penetrations and low 
contribution to the GDP. The Board of Directors also look forward to increase Premium Income, Investment 
Income, Re-insurance Income to reach the Company one of the top ranked companies.   
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Aftab ul Islam, FCA
Chairman
Asia Paci�c General Insurance Co. Ltd.

Name of the related 
party Relationship 

Nature of 
transactions 

Premium 
Earned in 

2024 

Claim 
Paid/Settled in 

2024 
International O�ce 
Equipment 

Owned by Chairman, Mr. 
Aftab Ul Islam FCA Insurance 362,982                -    

Samrat Group 
Owned by Director, Mr. 
Mohd. Shahjahan Miah Insurance           833,175                -    

Norban Group. Owned by Director Mr. 
Wahidul Haque Siddiqui Insurance 11,966,909        800,000  

Fiber @ Home Ltd. Owned by Director, Mr. 
Moynul Haque Siddiqui Insurance 8,170,827                -    

Haq's Bay Owned by Director, Mr. 
Abdul Haque Insurance 1,610,600                -    

Paragon Poultry Ltd. Owned by Director, Mr. 
Moshiur Rahman Insurance  58,152,719     5,486,442  
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DIRECTORS’ REPORT

HONOURABLE SHAREHOLDERS,

As-salamu Alaikum

As the Board of Directors of Asia Paci�c General Insurance Company Ltd.., we extend our warm greetings 
to you at the 25th Annual General Meeting. We express our heartfelt gratitude for your unwavering 
support and patronage throughout the last 25 years. It is with great pleasure that we present the Annual 
Report, including the Audited Financial Statements for the �scal year ending on December 31, 2024, and 
the accompanying Auditor’s Report. This report, meticulously prepared by the Board of Directors, adheres 
to the stipulations outlined in Section 184 of the Companies Act 1994 (Act No. XVIII of 1994), the Corporate 
Governance Code-2018 issued by BSEC and Corporate Governance Guidelines, IDRA, and other pertinent 
regulations set forth by regulatory bodies. In alignment with these guidelines, we have provided 
comprehensive disclosures and elucidations on relevant matters, ensuring adherence to compliance, 
transparency, and the promotion of good corporate governance practices. Furthermore, the report 
encapsulates detailed insights into the company’s performance, operational endeavors, and notable 
accomplishments throughout the �scal year concluding on December 31, 2024.

GLOBAL ECONOMY 
Economic activity was surprisingly resilient through the global disin�ation of 2022–23. As global in�ation 
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stag�ation and 
global recession. Growth in employment and incomes has held steady as favorable demand and supply 
developments have supported major economies, despite rising central bank interest rates aimed at 
restoring price stability. However, lower government spending; the long-term impacts of the COVID-19 
pandemic, the Russia-Ukraine war, ongoing con�icts in the Middle East, and increasing geopolitical 
divisions are expected to slow down the pace of economic growth. In the World Economic Outlook 
Update, July 2024, International Monetary Fund (IMF), growth is expected to remain stable at 3.2 percent 
in 2024 and 3.3 percent in 2025. The forecast for global economic growth is broadly unchanged from that 
in the April 2024 Outlook. Growth in advanced economies is expected to remain stable at 1.7 percent in 
2024 and 1.8 percent in 2025. Growth of the United States is projected to rise at 2.6 percent in 2024 but 
slow down to 1.9 percent in 2025, partly due to moderate consumption. In emerging market and 
developing economies, however, growth is expected to remain stable at 4.3 percent during 2024 and 2025.
After the high global in�ation, by the end of 2023, the in�ation rates in most economies have returned to 
pre-pandemic levels. Global in�ation is expected to decrease from 6.7 percent in 2023 to 5.9 percent in 
2024 and further to 4.4 percent in 2025. However, the gradual cooling of labour markets, together with an 
expected decline in energy prices, should bring headline in�ation back to target by the end of 2025. 
In�ation is expected to remain higher in emerging market and developing economies than in advanced economies.

BANGLADESH ECONOMY
According to the provisional estimates of Bangladesh Bureau of Statistics (BBS), GDP growth rate for FY 
2023-24 stood at 5.82 percent as against 5.78 percent in the �nal estimates for FY 2022-23. As per the 
provisional estimate for FY 2023-24, the size of GDP in current market prices is Tk.50,48,027 crore or USD 
459 billion, which was Tk.44,90,842 crore or USD 452 billion in the previous �scal year. Agriculture, industry 
and services are the broad three sectors of GDP. Broad sector-wise data shows that the provisional growth 
for FY 2023-24 in the agriculture sector stood at 3.21 percent, which was 3.37 percent in the �nal estimate 
of FY 2022-23. Growth rate of the agriculture sector decreased by 0.16 percentage point in FY 2023-24 
compared to FY 2022-23. Growth of the industry sector for FY 2023-24 is estimated at 6.66 percent which 
was 8.37 percent in the �nal estimate for FY 2022-23. Growth rate of the industry sector has decreased by 
1.71 percentage points in FY 2023-24 as compared to FY 2022-23. On the other hand, growth of the service 
sector has been provisionally estimated at 5.80 percent for FY 2023-24, which was 5.37 percent as in the 
�nal estimate for FY 2022-23. The growth rate of service sector increased by 0.43 percentage point in FY 
2023-24 over FY 2022-23. According to the provisional estimate of FY 2023- 24, the ratio of investment, 
domestic savings and national savings to GDP stood at 30.98 percent, 27.61 percent and 31.86 percent 
respectively, which was 30.95 percent, 25.76 percent and 29.95 percent respectively in the �nal estimate of 

FY 2022-23. The per capita income stood at Tk.3,06,144 (USD 2,784) as of provisional estimates of FY 
2023-24. In the previous �scal year, the per capita income was Tk.2,73,360 (USD 2,749). As per the 
Consumer Price Index (CPI), the rate of in�ation during FY 2022-23 was 9.02 percent. Of this food in�ation 
stood at 8.71 percent while nonfood in�ation stood at 9.39 percent. In�ation surged to 9.73 percent in FY 
2023-24, with food in�ation rising by 10.65 percent and non-food in�ation by 8.86 percent. To contain 
in�ation within a tolerable limit, various necessary adjustments are being made in monetary and �scal 
policies. The scope of Open Market Sales (OMS) has been expanded and family card have been provided to 
low-income families to purchase essential goods at lower prices. In FY 2022-23, the total revenue 
mobilisation stood at Tk.3,66,658 crore (8.26% of GDP), of which tax revenue mobilised by the NBR was 
Tk.3,19,731 crore (7.20% of GDP), non-NBR tax revenue was Tk.7,994 crore (0.18% of GDP) and non-tax 
revenue was Tk.38,933 crore (0.88% of GDP). The revised revenue mobilisation target was set at Tk. 4,78,000 
crore in FY 2023-24, which is 9.47 percent of GDP. 

BANGLADESH INSURANCE INDUSTRY OVERVIEW
By the end of 2024, the insurance sector's premium collection growth dropped to a three-year low of 7.3%, 
down from 9.1% in 2023. The decline is attributed to the sector's struggle to gain client trust amid 
persistent economic uncertainty. According to the Bangladesh Insurance Association, the total premium 
collection in the insurance sector stood at Tk. 15,787 crore in 2024, up from Tk. 17,484 crore in 2023.

In the life insurance segment, premium collection slightly decreased. Life insurers collected Tk. 11,414 
crore in 2024, compared to Tk. 12,273 crore in the previous year. On the other hand, the non-life insurance 
segment also shown decreased. Premium collection came to Tk. 4,372 crore in 2024, down from Tk. 5,953 crore in 2023.

Industry insiders say that the business environment remained challenging last year. Due to the dollar crisis, 
many companies could not open Letters of Credit (LCs), except for essential goods. The non-life insurance sector 
is largely dependent on the banking sector, which itself was in a di�cult situation last year. As a result, premium 
collection in the non-life insurance segment was negatively a�ected. On the other hand, life insurance 
companies also struggled to collect premiums due to the unfavourable situation. Attracting new clients was a 
challenge for many, and some existing clients even failed to pay their premiums during the tough times.

Industry insiders recognize speci�c reasons for the low penetration of insurance products and sluggish 
growth of the industry, including trust issues, unhealthy competition between the companies,  a shortage 
of institutionally trained insurance professionals, and a lack of e�ective awareness programs.

The government established the Insurance Development and Regulatory Authority (IDRA) in 2011 to 
oversee the insurance business and protect the interests of policyholders. In case of claim disputes, 
policyholders now have the option to �le complaints with IDRA. In response to such complaints, IDRA has 
the authority to settle claims, with the limit increased to 5 lakh takas for life insurance customers and up to 
20 lakh takas for general insurance (non-life) customers, respectively. This elevated settlement threshold, 
achieved without resorting to court proceedings, is considered a noteworthy step in favor of customers.
Furthermore, IDRA has recently issued instructions mandating that insurance companies must resolve any 
customer complaints within a maximum period of 30 days.

In a recent development, the Bangladesh Bank and the Insurance Development Regulatory Authority 
introduced Bancassurance agreements and accompanying guidelines in December, 2023, indicating a 
potential transformation in the traditional insurance landscape in Bangladesh. Both banking and 
insurance industry experts foresee that banks, owing to their extensive trust and vast micro-level 
networks, could bring about substantial positive changes through collaboration with the insurance sector, 
thereby impacting the overall economy signi�cantly.

FINANCIAL OVERVIEW : 
The Company’s gross premium income for the year 2024 is BDT.  577.06 million as compared to BDT.  679.14  
million in 2023.  Net pro�t after tax is BDT. 80.24 million  for the year 2024 as against BDT 87.57 million in 
2023. Concerning revenue by class of business, our Marine portfolio is the largest contributor accounting 
for 48% of total GWP. Our Fire portfolio accounts for 37.42% of total GWP with Motor and Miscellaneous 
contributing the remaining 14.58%. Our net claim payment for the year 2024 was BDT 75.38 million 

compared to BDT 155.90 million in 2023. Total Assets now stand at over BDT 1,610.62 million over the year 
endorsing the Company’s �nancial strength and stability. The Gross pro�t margin ratio for the year 2024 
was 70.12% while the net pro�t margin ratio was 14.28%. The key operating and �nancial data for 5 
preceding years have been summarized and presented in the Annual Report.

SEGMENT WISE PERFORMANCE:
The Company's primary concentration remains on the retail sector, where it excels in distribution and 
claims management. The company's underwriting operation covers Fire, Marine, Motor, and Miscellaneous 
insurances, in accordance with industry standards. Fire and Marine Insurance contribute the most to total 
GWP, contributing for 37.42 percent and 48 percent of total premium earned, respectively. Details of class 
wise gross and net premium income are given below:

The slowdown in economic growth and the restrictions on imports in Bangladesh had a direct impact on 
industrialization. As a result, the demand for insurance products experienced a decline during this period. 
The main reasons of decrease in premium income of the Company are changing of economic and political 
factors that signi�cantly impacted our business operation.

UNDERWRITING RESULTS:
Traditionally, underwriting is the heart of Insurance business. The quality of underwriting has a direct 
impact on the Company's ability to grow. The Company's underwriting practice consists of a thorough 
review, smart �nancial modeling, and precise risk pricing that protects the Company's interests while also 
producing value for the general public. Total underwriting pro�t increased by 1.74% from BDT. 74.64  
million to BDT. 75.99 million due to decrease in  claim settlement ration and Re-Insurance costs compared 
to previous year.

INVESTMENTS AND ITS INCOME:
The size of investment portfolio of the Company as on 31 December 2024 stood at BDT. 836.89 million as 
opposed to BDT. 1026.82 million in 2023. The investment portfolio comprises Bangladesh Government 
Treasury Bonds, Shares & Fixed Deposits with various commercial banks and �nancial institutions. The 
following table shows the status of the investment portfolio of the company in the last year comparing 
with those of the previous year.

Fixed deposits decreased due to encashment for purchase of commercial plot at Rajuk Purbachal New 
Town project. Investment in listed securities/shares (fair value) reduced due to decrease of Market price of 
the concerned shares.
The following table shows the status of the contributions of di�erent sources in the investment income 
and other income in the last year comparing with those of the previous year. 

PURCHASE OF COMMERCIAL PLOT:
The Board of Directors had a vision to construction a multistoried commercial building in the name of the 
Company on its own land. To ful�ll that vision, the Company participated a bidding process to acquire a 
commercial plot at Purbachol New Town Project in the tender called by RAJUK.  As considered the highest 
bidder, we have been allotted a commercial plot in the name of the Company measuring 10.43 katha at 
Sector # 07, Road # 103, Plot # 059 in the Purbachol New Town Project. The bidding value for Tk. 
240,163,788/- including VAT and AIT has already been paid and the registration of the said allotted plot will 
be completed within stipulated time declare by the RAJUK.

TOTAL ASSETS:
The Net Assets of the Company stood at BDT. 1007.55 million in 2024, while it was BDT. 978.12 in 2023. Net 
Asset Value per Share (NAV) is BDT 23.79 in 2024 as against BDT 23.10 in 2023.

TOTAL LIABILITIES:
The Net liabilities of the Company stood at BDT 603.07 million in 2024 from Tk. 575.65 million in 2023. The 
Shareholders’ Equity is BDT. 1,007.55  in 2024, while it was  978.12 in 2023.

NET PROFIT AND EARNING PER SHARE (EPS):
The pro�t after tax was BDT. 80.24 million as against BDT. 87.57 million in 2023. Earning per Share was BDT. 
1.89 as compared to BDT. 2.07 in 2023.  

PROFIT APPROPRIATION:
Underwriting result and Investment income is the key indicator of growth for non-life insurance company. 
Due to decrease in underwriting pro�t and investment income, the pro�t before tax was BDT. 114.50 
million as against BDT. 117.89 million in 2023. The net pro�t before tax has been proposed for approximate 
as follows :

DIVIDEND
The pro�t after tax and reserve was BDT. 52.05 million as against BDT. 56.52 million in 2023. Considering the 
pro�t of the Company, the Board of Directors has been pleased to recommend for declaration of 10% (ten 
percent) Cash Dividend to the Shareholders.

The Directors state that no bonus share or stock dividend has been declared during the year or shall be 
declared in future as interim dividend.

OPENING OF NEW BRANCHES 
The Company opened the following new branch o�ces to expand its business operation and client 
services. 

The Management assured that the premium income of the Company will be increased due to opening of 
the above mentioned new branches. The management also looks forward to open few more new branches 
at the commercial important cities of the country including Dhaka.

APPOINTMENT OF CHIEF EXECUTIVE OFFICER OF THE COMPANY 
The Board of Directors in its 117th meeting held on 27th June, 2024 has selected and appointed Mr. K.M 
Saidur Rahman as Chief Executive O�cer (CEO) of the Company for the period 03 (three) years observing 
required formalities and recommended his appointment to the Insurance Development and Regulatory 
Authority (IDRA) for their kind approval. The Insurance Development and Regulatory Authority (IDRA) has 
approved his appointment as CEO of the Company with e�ect from 14.08.2024. Mr. Saidur Rahman has 
already been discharging his responsibilities of the desk of CEO. Mr. Saidur Rahman has 15 (�fteen) years’ 
experience as CEO of non-life insurance companies and 03 (three) years’ experience as Chief Consultant in 
another non-life insurance Company. He also have 32 years’ long experiences in the non-life insurance 
sectors. He has in his credit BBA & MBA from Chittagong University. He also a quali�ed Chartered Secretary 
and a fellow member of the Institute of the Chartered Secretaries of Bangladesh (FCS). The Board has 
desired that all Stakeholders including our Hon’ble Shareholders will cooperate him in discharging his 
responsibilities properly for the betterment of the Company. The Board is also hopped that the Company 
will march ahead for its cherished goal under his dynamic and pragmatic leadership.

CREDIT RATING
Credit Rating of the Company was carried out by Alpha Credit Rating Ltd. for the year 2024 and their 
assessment are as follows : 

INFORMATION TECHNOLOGY
Insurance companies have come to rely on information and communication technology (ICT) to ensure 
seamless operations and e�ective service delivery. The ultimate goal is to employ available technology to 
innovate business processes and to assist end-users in meeting the Company's rising business needs. The 
Company has taken steps to improve current technology in order to signi�cantly enhance and secure the 
IT infrastructure in the year 2024. In addition, integrated business operation software was installed at the 
Head O�ce and Branches in order to provide rapid customer support and run day-to-day operations 
e�ciently and seamlessly. The management could now keep track of all of the branches' operations in real 
time. A new API has been in operation which seamlessly connects our software system with IDRA allowing 
a real time assessment of policies made and payments done along with other information. A new website 
has been launched for the betterment of the Companies online presence and for the internal and external 
stakeholders. Furthermore, we intend to make greater use of information and communication 
technologies, so that our valued customers may get the information and papers they need without having 
to come into the o�ce, and so that they can communicate through the technology.

RISK MITIGATION
The Board of the APGICL, with the assistance of the Management, has set out the overall approach of the 
Company’s risk management activities. The major areas of risk that the activities of the Company are 
exposed to are �nancial risks, strategy risks, insurance risks, operational risks and legal and compliance 
risks. These are continually being updated and adapted by the Company under guidance of the Board of 
Directors. The e�ectiveness of these systems is reviewed by Internal Auditor and Statutory Auditor and the 
Board of Directors. The Management of the Company made risk assessment on business and made risk 
mitigation plan to eliminate risks. The Risk Management Committee supports the Board in monitoring 
activities of the management and deals with risk management issues. The Board also tried a lot to secure 
its investment portfolio very carefully and prudently.
Our core business is risk management. The Company has been underwriting risk of billion taka almost every 
day. Prudent underwriting is the key to minimize the risk to be underwritten. Besides the Management has 
the keen interest to diversify its re-insurance portfolio. This year, the Management has arranged 
Re-insurance Treaty with Protection Insurance Services W.L.L – a Middle East based RI Broker on 50% basis. 
As a result, the underwriting and claim settlement capacity of the Company will be increased substantially.  
  
RELATED PARTY TRANSACTION
All related party transactions were in the ordinary course of business and on an arm’s length basis. During 
the year the Company did not enter into any transaction or arrangement with related parties, which were 
material or have a potential con�ict with the interest of the Company at large. As per Bangladesh 
Accounting Standard (BAS) – 24, the details of Related Party Transactions entered into by the Company are 
included in the notes to Financial Statements, notes no. 39 (Page 130) and also given below :

COMPANY’S VEHICLE : Fuel and Maintenance
In Compliance with the Direction No.-05 of Circular No.: IDRA/GAD/1003/2011-554,  dated: 24.04.2014 by 
Insurance Development & Regulatory Authority (IDRA), the Company’s total expenses relating to fuel and 
maintenance of its vehicle in 2024 was BDT. 2.99 million. The total number of Vehicle was 16 of which total 
cost was BDT 31.71 million comprising of 12 private cars, 1 micro bus and 3 motor cycles, and the written 
down value as at December 31, 2024 was BDT 8.93 million.

DISCLOSURES BY THE DIRECTORS
The Directors do herein declare and disclose that -
i) The �nancial statements prepared by the Management of the Company present fair view of its   
 state of a�airs, the result of its operation, cash �ows and changes in equity.
ii) Proper books of Account of the Company have been maintained.
iii) Appropriate accounting policies have been consistently applied in preparation of the Financial  
 Statements and that the accounting estimates are based on reasonable and prudent judgment.
iv) International Accounting Standard (IAS) and International Financial Reporting System (IFRS) as  
 applicable in Bangladesh has been followed in preparation of Financial Statements and any   
 departure therefore also adequately disclosed.

v) The system of internal control is sound in design and has been e�ectively implemented and monitored.
vi) There are no signi�cant doubts upon the Company’s ability to continue as a going concern.
vii) The operating and �nancial data of preceding �ve years have been provided separately.
viii) During the year ended December 31, 2024 the Board of Directors held 04 meeting and the Director  
 serving on the Board attended in aggregate 72% of the total number of meetings.
ix) At December 31, 2024 the pattern of shareholding are as under:
 a) Shareholdings of Parent/Subsidiary/Associate Companies and other related parties – Nil
 b) Shareholdings of CEO, Company Secretary, CFO and Head of Internal Audit and their   
 Spouse and minor children: - Nil
x) There was no extra ordinary activity refereeing to gain or loss during the year 2024.
xi) There was no signi�cant variance between the Quarterly Financial performances and Annual   
 Financial Statements.

CORPORATE GOVERNANCE COMPLIANCE REPORT
As per requirement of the Corporate Governance Code issued by BSEC, a Report on status of compliance 
with the conditions of the said code has been presented in the Annual Report. In addition to that as per 
requirement of the Insurer's Corporate Governance Guideline 2023 issued by IDRA, a separate 
Self-Assessment Report has been presented in the Annual Report.

COMPOSITION OF THE BOARD
The Board of the Company is comprised of 16 members as on 31 December 2024, including the CEO as ex 
o�cio member. The Board is well structured with a Chairman and a Vice Chairman, who are elected from 
the Board Members. The Chairman, the Vice Chairman and other 12 Members are Non-Executive Directors 
and only the CEO is an Executive Director. There are also 2 Independent Directors in the Board. The 
Chairman and CEO of the Company are di�erent bodies with separate functions and responsibilities. All 
the Directors encompass with a range of talents, skills and expertise to provide prudent guidance in 
respect to the operations of the Company.

COMMITTEES OF THE BOARD
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, the Board has constituted the following committees as 
sub-committees of the Board :
i) Audit Committee
ii) Investment Committee
iii) Nomination and Remuneration Committee (NRC)
iv) Risk Management Committee, and
v) Policyholders Protection & Compliance Committee.

AUDIT COMMITTEE
The Board of Directors constituted a 6-Member Audit Committee as a sub-committee of the Board of the 
Company to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA. The Committee assists the Board in ensuring that the �nancial 
statements re�ect true and fair view of the state of a�airs of the company and in ensuring a good 
monitoring system within the business. A Report of the Audit Committee is presented in the Annual 
Report.

INVESTMENT COMMITTEE
As per Insurer Corporate Governance Guideline 2023 issued by IDRA, the Board has formed the Investment 
Committee is comprised of 6 members. The Committee shall make the investment decision considering 
the bene�t of the Company maintaining the fund security, solvency ratio and sector wise investment as 
de�ned by the Regulators and assess the internal as well as external risk associated to the investment of 
the Company. The Committee monitors and recommends investment policy recognizing that insurance 
assets should be invested to produce the best possible returns consistent with a prudent approach 
securing interests of stakeholders. 

NOMINATION AND REMUNERATION COMMITTEE (NRC)
The Board of Directors constituted a 5-Member Nomination and Remuneration Committee (NRC) as a 
sub-committee of the Board of the Company to comply with the Corporate Governance Code issued by 
BSEC and the Insurer's Corporate Governance Guideline- 2023 issued by IDRA. The Committee shall assist 
the Board in formulation of the nomination criteria or policy for determining quali�cation, positive 
attributes, experiences and independence of Directors and top level executives. A Report of the NRC is 
presented in the Annual Report.

RISK MANAGEMENT COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board has formed the Risk 
Management Committee is comprised of 5 members. The Committee oversees the activities of the risk 
management function of the Company and makes appropriate recommendations to the Board to mitigate 
probable risks falling within the purview of the risk management function. The Committee is also 
responsible for monitoring the compliance function and the insurer's risk pro�le in respect of compliance 
with the laws applicable to it as well as the internal policies and procedures.

POLICY HOLDER PROTECTION AND COMPLIANCE COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board formed a 6 members of 
the said Committee. The Committee devises the claims settlement, address complaints and grievances 
relating to servicing of policyholders of the Company. The Committee also reviews customer servicing and 
grievance redressal process including timeframe for policy and claims servicing parameters so that 
customers are served fairly. Service turnaround times, status of grievances and their resolution, market 
conduct issues, root cause analysis of complaints, unclaimed amounts, claim settlement and compliance 
with regulatory directives in respect thereof are some of the matters reviewed on a regular basis. It 
oversees the claims position of the Company and ensures that adequate claims reserves are maintained.

SHARE HOLDING POSITION
Summarized list of Shareholding position of Sponsors, Directors & General Public of the Company as on 
December, 31, 2024 is shown in the Annual Report.

MINORITY INTEREST
Asia Paci�c General Insurance Company Limited believes that good Corporate Governance involves open 
and trusting cooperation between all stakeholders involved in the Company, including the owners of the 
Company – the Shareholders. The Board of Directors is committed to ensuring the highest standards of 
governance designed to protect the interests of all stakeholders, including the rights of its minority 
shareholders while promoting integrity, transparency, and accountability. The Board of Directors shall 
always act in a manner that will be in the best interest of the Company.

BOARD MEETING AND ATTENDENCE
During the year 2024, 04 (four) Board meetings were held. The attendance of Directors is shown in the Annual Report.

DIRECTORS’ REMUNERATION
Except the CEO, none of the Directors hold any o�ce of pro�t of the Company. The Directors do not get any 
remuneration; they only get fees for attending Board/ Committee meetings. The maximum fees payable to 
Director is BDT 8,000/- for attending each meeting. Details have been given in the Financial Statements 
under note # 41 (Page 131).

RETIREMENT AND RE-ELECTION OF DIRECTORS
In accordance with the provision of Section 113 of the Articles of Association of the Company and relevant 
section of the Company’s Act 1994, the following Shareholder Directors shall retire in the 25th Annual 
General Meeting. 

01)  Mr. Moshiur Rahman
02)  Ms. Na�sa Kamal
03)  Mrs. Woahida Pervin Happy

Out of them, Mr. Moshiur Rahman and Mrs. Woahida Pervin Happy have o�ered themselves for re-election 
as per provision of the Article – 115 of the Company. Brief resume of Mr. Moshiur Rahman and Mrs. 
Woahida Pervin Happy have been given separately in the annual report (Page 27).

APPOINTMENT OF INDEPENDENT DIRECTORS
In compliance with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, we have 2 (two) Independent Directors : Mr Niaz Rahim has 
completed his second term as Independent Director of the Company on 30 June 2024 and Mr. M. Jalalul 
Hai will complete his second term as Independent Director of the Company on 22 August 2026. In 
compliance of the Corporate Governance Code issued by BSEC and Insurer's Corporate Governance 
Guideline 2023 issued by IDRA, the Board has appointed Dr. Muhammad Abdul Mazid as Independent 
Director in place of Mr. Niaz Rahim after completion of his tenure, for a period of next 3 (three) years on 
recommendation by the NRC, and subject to approval of BSEC and Shareholders at the 25th Annual 
General meeting of the Company.

EXTERNAL AUDITOR APPOINTMENT
The Shareholders in the 24th Annual General Meeting re-appointed M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2024 and they will retire in the 25th Annual General Meeting. 
M/s Mahfel Haq & Co. Chartered Accountants has expressed their willingness to be re-appointed as Statutory 
Auditor of the Company for the year 2025 and the Audit Committee  has  recommended  for  their 
re-appointment, accordingly, the Board recommends to re-appoint M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2025 and for the period until conclusion of the 26th Annual 
General Meeting with remuneration as to approve in the 25th Annual General Meeting.

CORPORATE GOVERNANCE AUDITOR
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline issued by IDRA, the Board has appointed M/s SARashid & Associates, Chartered 
Secretaries, as the Corporate Governance Auditor for the purpose of Issuance of Certi�cate regarding 
Compliance with the aforesaid Code and Guideline for the year 2024. They have submitted Expression of 
Interest (EOI) for re-appointment as Corporate Governance Auditor for the year 2025.

FUTURE OUTLOOK
The future of the non-life insurance sector is poised for growth, driven by factors such as increasing awareness, 
economic development and advancements in digital transformation. As consumer awareness about the 
importance of risk management rises, more individuals and businesses are turning to non-life insurance for 
�nancial protection against unexpected events. The increasing frequency of natural disasters and man-made 
calamities highlights the growing need for risk coverage. Technology will continue to play a pivotal role in 
improving operational e�ciencies, customer experience and product innovation through digital platforms.
The industry future looks promising but challenges such as political & economic turmoil, unhealthy 
competition and evolving customer expectation will require continuous adaption. Embracing 
sustainability, customer centric strategies and expanding distribution channels will be key to capturing 
emerging opportunities and ensuring long term success in the non-life insurance business. 
Political and economic stability is highly expected which may lead the premium income of the Insurance 
Industry. Besides, Political and Economic reform, it is strongly urged reform in the Insurance Sector for 
arresting malpractice, violation of law & regulations, unhealthy competition, poor penetrations and low 
contribution to the GDP. The Board of Directors also look forward to increase Premium Income, Investment 
Income, Re-insurance Income to reach the Company one of the top ranked companies.   
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DIRECTORS’ REPORT

HONOURABLE SHAREHOLDERS,

As-salamu Alaikum

As the Board of Directors of Asia Paci�c General Insurance Company Ltd.., we extend our warm greetings 
to you at the 25th Annual General Meeting. We express our heartfelt gratitude for your unwavering 
support and patronage throughout the last 25 years. It is with great pleasure that we present the Annual 
Report, including the Audited Financial Statements for the �scal year ending on December 31, 2024, and 
the accompanying Auditor’s Report. This report, meticulously prepared by the Board of Directors, adheres 
to the stipulations outlined in Section 184 of the Companies Act 1994 (Act No. XVIII of 1994), the Corporate 
Governance Code-2018 issued by BSEC and Corporate Governance Guidelines, IDRA, and other pertinent 
regulations set forth by regulatory bodies. In alignment with these guidelines, we have provided 
comprehensive disclosures and elucidations on relevant matters, ensuring adherence to compliance, 
transparency, and the promotion of good corporate governance practices. Furthermore, the report 
encapsulates detailed insights into the company’s performance, operational endeavors, and notable 
accomplishments throughout the �scal year concluding on December 31, 2024.

GLOBAL ECONOMY 
Economic activity was surprisingly resilient through the global disin�ation of 2022–23. As global in�ation 
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stag�ation and 
global recession. Growth in employment and incomes has held steady as favorable demand and supply 
developments have supported major economies, despite rising central bank interest rates aimed at 
restoring price stability. However, lower government spending; the long-term impacts of the COVID-19 
pandemic, the Russia-Ukraine war, ongoing con�icts in the Middle East, and increasing geopolitical 
divisions are expected to slow down the pace of economic growth. In the World Economic Outlook 
Update, July 2024, International Monetary Fund (IMF), growth is expected to remain stable at 3.2 percent 
in 2024 and 3.3 percent in 2025. The forecast for global economic growth is broadly unchanged from that 
in the April 2024 Outlook. Growth in advanced economies is expected to remain stable at 1.7 percent in 
2024 and 1.8 percent in 2025. Growth of the United States is projected to rise at 2.6 percent in 2024 but 
slow down to 1.9 percent in 2025, partly due to moderate consumption. In emerging market and 
developing economies, however, growth is expected to remain stable at 4.3 percent during 2024 and 2025.
After the high global in�ation, by the end of 2023, the in�ation rates in most economies have returned to 
pre-pandemic levels. Global in�ation is expected to decrease from 6.7 percent in 2023 to 5.9 percent in 
2024 and further to 4.4 percent in 2025. However, the gradual cooling of labour markets, together with an 
expected decline in energy prices, should bring headline in�ation back to target by the end of 2025. 
In�ation is expected to remain higher in emerging market and developing economies than in advanced economies.

BANGLADESH ECONOMY
According to the provisional estimates of Bangladesh Bureau of Statistics (BBS), GDP growth rate for FY 
2023-24 stood at 5.82 percent as against 5.78 percent in the �nal estimates for FY 2022-23. As per the 
provisional estimate for FY 2023-24, the size of GDP in current market prices is Tk.50,48,027 crore or USD 
459 billion, which was Tk.44,90,842 crore or USD 452 billion in the previous �scal year. Agriculture, industry 
and services are the broad three sectors of GDP. Broad sector-wise data shows that the provisional growth 
for FY 2023-24 in the agriculture sector stood at 3.21 percent, which was 3.37 percent in the �nal estimate 
of FY 2022-23. Growth rate of the agriculture sector decreased by 0.16 percentage point in FY 2023-24 
compared to FY 2022-23. Growth of the industry sector for FY 2023-24 is estimated at 6.66 percent which 
was 8.37 percent in the �nal estimate for FY 2022-23. Growth rate of the industry sector has decreased by 
1.71 percentage points in FY 2023-24 as compared to FY 2022-23. On the other hand, growth of the service 
sector has been provisionally estimated at 5.80 percent for FY 2023-24, which was 5.37 percent as in the 
�nal estimate for FY 2022-23. The growth rate of service sector increased by 0.43 percentage point in FY 
2023-24 over FY 2022-23. According to the provisional estimate of FY 2023- 24, the ratio of investment, 
domestic savings and national savings to GDP stood at 30.98 percent, 27.61 percent and 31.86 percent 
respectively, which was 30.95 percent, 25.76 percent and 29.95 percent respectively in the �nal estimate of 

FY 2022-23. The per capita income stood at Tk.3,06,144 (USD 2,784) as of provisional estimates of FY 
2023-24. In the previous �scal year, the per capita income was Tk.2,73,360 (USD 2,749). As per the 
Consumer Price Index (CPI), the rate of in�ation during FY 2022-23 was 9.02 percent. Of this food in�ation 
stood at 8.71 percent while nonfood in�ation stood at 9.39 percent. In�ation surged to 9.73 percent in FY 
2023-24, with food in�ation rising by 10.65 percent and non-food in�ation by 8.86 percent. To contain 
in�ation within a tolerable limit, various necessary adjustments are being made in monetary and �scal 
policies. The scope of Open Market Sales (OMS) has been expanded and family card have been provided to 
low-income families to purchase essential goods at lower prices. In FY 2022-23, the total revenue 
mobilisation stood at Tk.3,66,658 crore (8.26% of GDP), of which tax revenue mobilised by the NBR was 
Tk.3,19,731 crore (7.20% of GDP), non-NBR tax revenue was Tk.7,994 crore (0.18% of GDP) and non-tax 
revenue was Tk.38,933 crore (0.88% of GDP). The revised revenue mobilisation target was set at Tk. 4,78,000 
crore in FY 2023-24, which is 9.47 percent of GDP. 

BANGLADESH INSURANCE INDUSTRY OVERVIEW
By the end of 2024, the insurance sector's premium collection growth dropped to a three-year low of 7.3%, 
down from 9.1% in 2023. The decline is attributed to the sector's struggle to gain client trust amid 
persistent economic uncertainty. According to the Bangladesh Insurance Association, the total premium 
collection in the insurance sector stood at Tk. 15,787 crore in 2024, up from Tk. 17,484 crore in 2023.

In the life insurance segment, premium collection slightly decreased. Life insurers collected Tk. 11,414 
crore in 2024, compared to Tk. 12,273 crore in the previous year. On the other hand, the non-life insurance 
segment also shown decreased. Premium collection came to Tk. 4,372 crore in 2024, down from Tk. 5,953 crore in 2023.

Industry insiders say that the business environment remained challenging last year. Due to the dollar crisis, 
many companies could not open Letters of Credit (LCs), except for essential goods. The non-life insurance sector 
is largely dependent on the banking sector, which itself was in a di�cult situation last year. As a result, premium 
collection in the non-life insurance segment was negatively a�ected. On the other hand, life insurance 
companies also struggled to collect premiums due to the unfavourable situation. Attracting new clients was a 
challenge for many, and some existing clients even failed to pay their premiums during the tough times.

Industry insiders recognize speci�c reasons for the low penetration of insurance products and sluggish 
growth of the industry, including trust issues, unhealthy competition between the companies,  a shortage 
of institutionally trained insurance professionals, and a lack of e�ective awareness programs.

The government established the Insurance Development and Regulatory Authority (IDRA) in 2011 to 
oversee the insurance business and protect the interests of policyholders. In case of claim disputes, 
policyholders now have the option to �le complaints with IDRA. In response to such complaints, IDRA has 
the authority to settle claims, with the limit increased to 5 lakh takas for life insurance customers and up to 
20 lakh takas for general insurance (non-life) customers, respectively. This elevated settlement threshold, 
achieved without resorting to court proceedings, is considered a noteworthy step in favor of customers.
Furthermore, IDRA has recently issued instructions mandating that insurance companies must resolve any 
customer complaints within a maximum period of 30 days.

In a recent development, the Bangladesh Bank and the Insurance Development Regulatory Authority 
introduced Bancassurance agreements and accompanying guidelines in December, 2023, indicating a 
potential transformation in the traditional insurance landscape in Bangladesh. Both banking and 
insurance industry experts foresee that banks, owing to their extensive trust and vast micro-level 
networks, could bring about substantial positive changes through collaboration with the insurance sector, 
thereby impacting the overall economy signi�cantly.

FINANCIAL OVERVIEW : 
The Company’s gross premium income for the year 2024 is BDT.  577.06 million as compared to BDT.  679.14  
million in 2023.  Net pro�t after tax is BDT. 80.24 million  for the year 2024 as against BDT 87.57 million in 
2023. Concerning revenue by class of business, our Marine portfolio is the largest contributor accounting 
for 48% of total GWP. Our Fire portfolio accounts for 37.42% of total GWP with Motor and Miscellaneous 
contributing the remaining 14.58%. Our net claim payment for the year 2024 was BDT 75.38 million 

compared to BDT 155.90 million in 2023. Total Assets now stand at over BDT 1,610.62 million over the year 
endorsing the Company’s �nancial strength and stability. The Gross pro�t margin ratio for the year 2024 
was 70.12% while the net pro�t margin ratio was 14.28%. The key operating and �nancial data for 5 
preceding years have been summarized and presented in the Annual Report.

SEGMENT WISE PERFORMANCE:
The Company's primary concentration remains on the retail sector, where it excels in distribution and 
claims management. The company's underwriting operation covers Fire, Marine, Motor, and Miscellaneous 
insurances, in accordance with industry standards. Fire and Marine Insurance contribute the most to total 
GWP, contributing for 37.42 percent and 48 percent of total premium earned, respectively. Details of class 
wise gross and net premium income are given below:

The slowdown in economic growth and the restrictions on imports in Bangladesh had a direct impact on 
industrialization. As a result, the demand for insurance products experienced a decline during this period. 
The main reasons of decrease in premium income of the Company are changing of economic and political 
factors that signi�cantly impacted our business operation.

UNDERWRITING RESULTS:
Traditionally, underwriting is the heart of Insurance business. The quality of underwriting has a direct 
impact on the Company's ability to grow. The Company's underwriting practice consists of a thorough 
review, smart �nancial modeling, and precise risk pricing that protects the Company's interests while also 
producing value for the general public. Total underwriting pro�t increased by 1.74% from BDT. 74.64  
million to BDT. 75.99 million due to decrease in  claim settlement ration and Re-Insurance costs compared 
to previous year.

INVESTMENTS AND ITS INCOME:
The size of investment portfolio of the Company as on 31 December 2024 stood at BDT. 836.89 million as 
opposed to BDT. 1026.82 million in 2023. The investment portfolio comprises Bangladesh Government 
Treasury Bonds, Shares & Fixed Deposits with various commercial banks and �nancial institutions. The 
following table shows the status of the investment portfolio of the company in the last year comparing 
with those of the previous year.

Fixed deposits decreased due to encashment for purchase of commercial plot at Rajuk Purbachal New 
Town project. Investment in listed securities/shares (fair value) reduced due to decrease of Market price of 
the concerned shares.
The following table shows the status of the contributions of di�erent sources in the investment income 
and other income in the last year comparing with those of the previous year. 

PURCHASE OF COMMERCIAL PLOT:
The Board of Directors had a vision to construction a multistoried commercial building in the name of the 
Company on its own land. To ful�ll that vision, the Company participated a bidding process to acquire a 
commercial plot at Purbachol New Town Project in the tender called by RAJUK.  As considered the highest 
bidder, we have been allotted a commercial plot in the name of the Company measuring 10.43 katha at 
Sector # 07, Road # 103, Plot # 059 in the Purbachol New Town Project. The bidding value for Tk. 
240,163,788/- including VAT and AIT has already been paid and the registration of the said allotted plot will 
be completed within stipulated time declare by the RAJUK.

TOTAL ASSETS:
The Net Assets of the Company stood at BDT. 1007.55 million in 2024, while it was BDT. 978.12 in 2023. Net 
Asset Value per Share (NAV) is BDT 23.79 in 2024 as against BDT 23.10 in 2023.

TOTAL LIABILITIES:
The Net liabilities of the Company stood at BDT 603.07 million in 2024 from Tk. 575.65 million in 2023. The 
Shareholders’ Equity is BDT. 1,007.55  in 2024, while it was  978.12 in 2023.

NET PROFIT AND EARNING PER SHARE (EPS):
The pro�t after tax was BDT. 80.24 million as against BDT. 87.57 million in 2023. Earning per Share was BDT. 
1.89 as compared to BDT. 2.07 in 2023.  

PROFIT APPROPRIATION:
Underwriting result and Investment income is the key indicator of growth for non-life insurance company. 
Due to decrease in underwriting pro�t and investment income, the pro�t before tax was BDT. 114.50 
million as against BDT. 117.89 million in 2023. The net pro�t before tax has been proposed for approximate 
as follows :

DIVIDEND
The pro�t after tax and reserve was BDT. 52.05 million as against BDT. 56.52 million in 2023. Considering the 
pro�t of the Company, the Board of Directors has been pleased to recommend for declaration of 10% (ten 
percent) Cash Dividend to the Shareholders.

The Directors state that no bonus share or stock dividend has been declared during the year or shall be 
declared in future as interim dividend.

OPENING OF NEW BRANCHES 
The Company opened the following new branch o�ces to expand its business operation and client 
services. 

The Management assured that the premium income of the Company will be increased due to opening of 
the above mentioned new branches. The management also looks forward to open few more new branches 
at the commercial important cities of the country including Dhaka.

APPOINTMENT OF CHIEF EXECUTIVE OFFICER OF THE COMPANY 
The Board of Directors in its 117th meeting held on 27th June, 2024 has selected and appointed Mr. K.M 
Saidur Rahman as Chief Executive O�cer (CEO) of the Company for the period 03 (three) years observing 
required formalities and recommended his appointment to the Insurance Development and Regulatory 
Authority (IDRA) for their kind approval. The Insurance Development and Regulatory Authority (IDRA) has 
approved his appointment as CEO of the Company with e�ect from 14.08.2024. Mr. Saidur Rahman has 
already been discharging his responsibilities of the desk of CEO. Mr. Saidur Rahman has 15 (�fteen) years’ 
experience as CEO of non-life insurance companies and 03 (three) years’ experience as Chief Consultant in 
another non-life insurance Company. He also have 32 years’ long experiences in the non-life insurance 
sectors. He has in his credit BBA & MBA from Chittagong University. He also a quali�ed Chartered Secretary 
and a fellow member of the Institute of the Chartered Secretaries of Bangladesh (FCS). The Board has 
desired that all Stakeholders including our Hon’ble Shareholders will cooperate him in discharging his 
responsibilities properly for the betterment of the Company. The Board is also hopped that the Company 
will march ahead for its cherished goal under his dynamic and pragmatic leadership.

CREDIT RATING
Credit Rating of the Company was carried out by Alpha Credit Rating Ltd. for the year 2024 and their 
assessment are as follows : 

INFORMATION TECHNOLOGY
Insurance companies have come to rely on information and communication technology (ICT) to ensure 
seamless operations and e�ective service delivery. The ultimate goal is to employ available technology to 
innovate business processes and to assist end-users in meeting the Company's rising business needs. The 
Company has taken steps to improve current technology in order to signi�cantly enhance and secure the 
IT infrastructure in the year 2024. In addition, integrated business operation software was installed at the 
Head O�ce and Branches in order to provide rapid customer support and run day-to-day operations 
e�ciently and seamlessly. The management could now keep track of all of the branches' operations in real 
time. A new API has been in operation which seamlessly connects our software system with IDRA allowing 
a real time assessment of policies made and payments done along with other information. A new website 
has been launched for the betterment of the Companies online presence and for the internal and external 
stakeholders. Furthermore, we intend to make greater use of information and communication 
technologies, so that our valued customers may get the information and papers they need without having 
to come into the o�ce, and so that they can communicate through the technology.

RISK MITIGATION
The Board of the APGICL, with the assistance of the Management, has set out the overall approach of the 
Company’s risk management activities. The major areas of risk that the activities of the Company are 
exposed to are �nancial risks, strategy risks, insurance risks, operational risks and legal and compliance 
risks. These are continually being updated and adapted by the Company under guidance of the Board of 
Directors. The e�ectiveness of these systems is reviewed by Internal Auditor and Statutory Auditor and the 
Board of Directors. The Management of the Company made risk assessment on business and made risk 
mitigation plan to eliminate risks. The Risk Management Committee supports the Board in monitoring 
activities of the management and deals with risk management issues. The Board also tried a lot to secure 
its investment portfolio very carefully and prudently.
Our core business is risk management. The Company has been underwriting risk of billion taka almost every 
day. Prudent underwriting is the key to minimize the risk to be underwritten. Besides the Management has 
the keen interest to diversify its re-insurance portfolio. This year, the Management has arranged 
Re-insurance Treaty with Protection Insurance Services W.L.L – a Middle East based RI Broker on 50% basis. 
As a result, the underwriting and claim settlement capacity of the Company will be increased substantially.  
  
RELATED PARTY TRANSACTION
All related party transactions were in the ordinary course of business and on an arm’s length basis. During 
the year the Company did not enter into any transaction or arrangement with related parties, which were 
material or have a potential con�ict with the interest of the Company at large. As per Bangladesh 
Accounting Standard (BAS) – 24, the details of Related Party Transactions entered into by the Company are 
included in the notes to Financial Statements, notes no. 39 (Page 130) and also given below :

COMPANY’S VEHICLE : Fuel and Maintenance
In Compliance with the Direction No.-05 of Circular No.: IDRA/GAD/1003/2011-554,  dated: 24.04.2014 by 
Insurance Development & Regulatory Authority (IDRA), the Company’s total expenses relating to fuel and 
maintenance of its vehicle in 2024 was BDT. 2.99 million. The total number of Vehicle was 16 of which total 
cost was BDT 31.71 million comprising of 12 private cars, 1 micro bus and 3 motor cycles, and the written 
down value as at December 31, 2024 was BDT 8.93 million.

DISCLOSURES BY THE DIRECTORS
The Directors do herein declare and disclose that -
i) The �nancial statements prepared by the Management of the Company present fair view of its   
 state of a�airs, the result of its operation, cash �ows and changes in equity.
ii) Proper books of Account of the Company have been maintained.
iii) Appropriate accounting policies have been consistently applied in preparation of the Financial  
 Statements and that the accounting estimates are based on reasonable and prudent judgment.
iv) International Accounting Standard (IAS) and International Financial Reporting System (IFRS) as  
 applicable in Bangladesh has been followed in preparation of Financial Statements and any   
 departure therefore also adequately disclosed.

v) The system of internal control is sound in design and has been e�ectively implemented and monitored.
vi) There are no signi�cant doubts upon the Company’s ability to continue as a going concern.
vii) The operating and �nancial data of preceding �ve years have been provided separately.
viii) During the year ended December 31, 2024 the Board of Directors held 04 meeting and the Director  
 serving on the Board attended in aggregate 72% of the total number of meetings.
ix) At December 31, 2024 the pattern of shareholding are as under:
 a) Shareholdings of Parent/Subsidiary/Associate Companies and other related parties – Nil
 b) Shareholdings of CEO, Company Secretary, CFO and Head of Internal Audit and their   
 Spouse and minor children: - Nil
x) There was no extra ordinary activity refereeing to gain or loss during the year 2024.
xi) There was no signi�cant variance between the Quarterly Financial performances and Annual   
 Financial Statements.

CORPORATE GOVERNANCE COMPLIANCE REPORT
As per requirement of the Corporate Governance Code issued by BSEC, a Report on status of compliance 
with the conditions of the said code has been presented in the Annual Report. In addition to that as per 
requirement of the Insurer's Corporate Governance Guideline 2023 issued by IDRA, a separate 
Self-Assessment Report has been presented in the Annual Report.

COMPOSITION OF THE BOARD
The Board of the Company is comprised of 16 members as on 31 December 2024, including the CEO as ex 
o�cio member. The Board is well structured with a Chairman and a Vice Chairman, who are elected from 
the Board Members. The Chairman, the Vice Chairman and other 12 Members are Non-Executive Directors 
and only the CEO is an Executive Director. There are also 2 Independent Directors in the Board. The 
Chairman and CEO of the Company are di�erent bodies with separate functions and responsibilities. All 
the Directors encompass with a range of talents, skills and expertise to provide prudent guidance in 
respect to the operations of the Company.

COMMITTEES OF THE BOARD
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, the Board has constituted the following committees as 
sub-committees of the Board :
i) Audit Committee
ii) Investment Committee
iii) Nomination and Remuneration Committee (NRC)
iv) Risk Management Committee, and
v) Policyholders Protection & Compliance Committee.

AUDIT COMMITTEE
The Board of Directors constituted a 6-Member Audit Committee as a sub-committee of the Board of the 
Company to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA. The Committee assists the Board in ensuring that the �nancial 
statements re�ect true and fair view of the state of a�airs of the company and in ensuring a good 
monitoring system within the business. A Report of the Audit Committee is presented in the Annual 
Report.

INVESTMENT COMMITTEE
As per Insurer Corporate Governance Guideline 2023 issued by IDRA, the Board has formed the Investment 
Committee is comprised of 6 members. The Committee shall make the investment decision considering 
the bene�t of the Company maintaining the fund security, solvency ratio and sector wise investment as 
de�ned by the Regulators and assess the internal as well as external risk associated to the investment of 
the Company. The Committee monitors and recommends investment policy recognizing that insurance 
assets should be invested to produce the best possible returns consistent with a prudent approach 
securing interests of stakeholders. 

NOMINATION AND REMUNERATION COMMITTEE (NRC)
The Board of Directors constituted a 5-Member Nomination and Remuneration Committee (NRC) as a 
sub-committee of the Board of the Company to comply with the Corporate Governance Code issued by 
BSEC and the Insurer's Corporate Governance Guideline- 2023 issued by IDRA. The Committee shall assist 
the Board in formulation of the nomination criteria or policy for determining quali�cation, positive 
attributes, experiences and independence of Directors and top level executives. A Report of the NRC is 
presented in the Annual Report.

RISK MANAGEMENT COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board has formed the Risk 
Management Committee is comprised of 5 members. The Committee oversees the activities of the risk 
management function of the Company and makes appropriate recommendations to the Board to mitigate 
probable risks falling within the purview of the risk management function. The Committee is also 
responsible for monitoring the compliance function and the insurer's risk pro�le in respect of compliance 
with the laws applicable to it as well as the internal policies and procedures.

POLICY HOLDER PROTECTION AND COMPLIANCE COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board formed a 6 members of 
the said Committee. The Committee devises the claims settlement, address complaints and grievances 
relating to servicing of policyholders of the Company. The Committee also reviews customer servicing and 
grievance redressal process including timeframe for policy and claims servicing parameters so that 
customers are served fairly. Service turnaround times, status of grievances and their resolution, market 
conduct issues, root cause analysis of complaints, unclaimed amounts, claim settlement and compliance 
with regulatory directives in respect thereof are some of the matters reviewed on a regular basis. It 
oversees the claims position of the Company and ensures that adequate claims reserves are maintained.

SHARE HOLDING POSITION
Summarized list of Shareholding position of Sponsors, Directors & General Public of the Company as on 
December, 31, 2024 is shown in the Annual Report.

MINORITY INTEREST
Asia Paci�c General Insurance Company Limited believes that good Corporate Governance involves open 
and trusting cooperation between all stakeholders involved in the Company, including the owners of the 
Company – the Shareholders. The Board of Directors is committed to ensuring the highest standards of 
governance designed to protect the interests of all stakeholders, including the rights of its minority 
shareholders while promoting integrity, transparency, and accountability. The Board of Directors shall 
always act in a manner that will be in the best interest of the Company.

BOARD MEETING AND ATTENDENCE
During the year 2024, 04 (four) Board meetings were held. The attendance of Directors is shown in the Annual Report.

DIRECTORS’ REMUNERATION
Except the CEO, none of the Directors hold any o�ce of pro�t of the Company. The Directors do not get any 
remuneration; they only get fees for attending Board/ Committee meetings. The maximum fees payable to 
Director is BDT 8,000/- for attending each meeting. Details have been given in the Financial Statements 
under note # 41 (Page 131).

RETIREMENT AND RE-ELECTION OF DIRECTORS
In accordance with the provision of Section 113 of the Articles of Association of the Company and relevant 
section of the Company’s Act 1994, the following Shareholder Directors shall retire in the 25th Annual 
General Meeting. 

01)  Mr. Moshiur Rahman
02)  Ms. Na�sa Kamal
03)  Mrs. Woahida Pervin Happy

Out of them, Mr. Moshiur Rahman and Mrs. Woahida Pervin Happy have o�ered themselves for re-election 
as per provision of the Article – 115 of the Company. Brief resume of Mr. Moshiur Rahman and Mrs. 
Woahida Pervin Happy have been given separately in the annual report (Page 27).

APPOINTMENT OF INDEPENDENT DIRECTORS
In compliance with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, we have 2 (two) Independent Directors : Mr Niaz Rahim has 
completed his second term as Independent Director of the Company on 30 June 2024 and Mr. M. Jalalul 
Hai will complete his second term as Independent Director of the Company on 22 August 2026. In 
compliance of the Corporate Governance Code issued by BSEC and Insurer's Corporate Governance 
Guideline 2023 issued by IDRA, the Board has appointed Dr. Muhammad Abdul Mazid as Independent 
Director in place of Mr. Niaz Rahim after completion of his tenure, for a period of next 3 (three) years on 
recommendation by the NRC, and subject to approval of BSEC and Shareholders at the 25th Annual 
General meeting of the Company.

EXTERNAL AUDITOR APPOINTMENT
The Shareholders in the 24th Annual General Meeting re-appointed M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2024 and they will retire in the 25th Annual General Meeting. 
M/s Mahfel Haq & Co. Chartered Accountants has expressed their willingness to be re-appointed as Statutory 
Auditor of the Company for the year 2025 and the Audit Committee  has  recommended  for  their 
re-appointment, accordingly, the Board recommends to re-appoint M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2025 and for the period until conclusion of the 26th Annual 
General Meeting with remuneration as to approve in the 25th Annual General Meeting.

CORPORATE GOVERNANCE AUDITOR
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline issued by IDRA, the Board has appointed M/s SARashid & Associates, Chartered 
Secretaries, as the Corporate Governance Auditor for the purpose of Issuance of Certi�cate regarding 
Compliance with the aforesaid Code and Guideline for the year 2024. They have submitted Expression of 
Interest (EOI) for re-appointment as Corporate Governance Auditor for the year 2025.

FUTURE OUTLOOK
The future of the non-life insurance sector is poised for growth, driven by factors such as increasing awareness, 
economic development and advancements in digital transformation. As consumer awareness about the 
importance of risk management rises, more individuals and businesses are turning to non-life insurance for 
�nancial protection against unexpected events. The increasing frequency of natural disasters and man-made 
calamities highlights the growing need for risk coverage. Technology will continue to play a pivotal role in 
improving operational e�ciencies, customer experience and product innovation through digital platforms.
The industry future looks promising but challenges such as political & economic turmoil, unhealthy 
competition and evolving customer expectation will require continuous adaption. Embracing 
sustainability, customer centric strategies and expanding distribution channels will be key to capturing 
emerging opportunities and ensuring long term success in the non-life insurance business. 
Political and economic stability is highly expected which may lead the premium income of the Insurance 
Industry. Besides, Political and Economic reform, it is strongly urged reform in the Insurance Sector for 
arresting malpractice, violation of law & regulations, unhealthy competition, poor penetrations and low 
contribution to the GDP. The Board of Directors also look forward to increase Premium Income, Investment 
Income, Re-insurance Income to reach the Company one of the top ranked companies.   
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DIRECTORS’ REPORT

HONOURABLE SHAREHOLDERS,

As-salamu Alaikum

As the Board of Directors of Asia Paci�c General Insurance Company Ltd.., we extend our warm greetings 
to you at the 25th Annual General Meeting. We express our heartfelt gratitude for your unwavering 
support and patronage throughout the last 25 years. It is with great pleasure that we present the Annual 
Report, including the Audited Financial Statements for the �scal year ending on December 31, 2024, and 
the accompanying Auditor’s Report. This report, meticulously prepared by the Board of Directors, adheres 
to the stipulations outlined in Section 184 of the Companies Act 1994 (Act No. XVIII of 1994), the Corporate 
Governance Code-2018 issued by BSEC and Corporate Governance Guidelines, IDRA, and other pertinent 
regulations set forth by regulatory bodies. In alignment with these guidelines, we have provided 
comprehensive disclosures and elucidations on relevant matters, ensuring adherence to compliance, 
transparency, and the promotion of good corporate governance practices. Furthermore, the report 
encapsulates detailed insights into the company’s performance, operational endeavors, and notable 
accomplishments throughout the �scal year concluding on December 31, 2024.

GLOBAL ECONOMY 
Economic activity was surprisingly resilient through the global disin�ation of 2022–23. As global in�ation 
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stag�ation and 
global recession. Growth in employment and incomes has held steady as favorable demand and supply 
developments have supported major economies, despite rising central bank interest rates aimed at 
restoring price stability. However, lower government spending; the long-term impacts of the COVID-19 
pandemic, the Russia-Ukraine war, ongoing con�icts in the Middle East, and increasing geopolitical 
divisions are expected to slow down the pace of economic growth. In the World Economic Outlook 
Update, July 2024, International Monetary Fund (IMF), growth is expected to remain stable at 3.2 percent 
in 2024 and 3.3 percent in 2025. The forecast for global economic growth is broadly unchanged from that 
in the April 2024 Outlook. Growth in advanced economies is expected to remain stable at 1.7 percent in 
2024 and 1.8 percent in 2025. Growth of the United States is projected to rise at 2.6 percent in 2024 but 
slow down to 1.9 percent in 2025, partly due to moderate consumption. In emerging market and 
developing economies, however, growth is expected to remain stable at 4.3 percent during 2024 and 2025.
After the high global in�ation, by the end of 2023, the in�ation rates in most economies have returned to 
pre-pandemic levels. Global in�ation is expected to decrease from 6.7 percent in 2023 to 5.9 percent in 
2024 and further to 4.4 percent in 2025. However, the gradual cooling of labour markets, together with an 
expected decline in energy prices, should bring headline in�ation back to target by the end of 2025. 
In�ation is expected to remain higher in emerging market and developing economies than in advanced economies.

BANGLADESH ECONOMY
According to the provisional estimates of Bangladesh Bureau of Statistics (BBS), GDP growth rate for FY 
2023-24 stood at 5.82 percent as against 5.78 percent in the �nal estimates for FY 2022-23. As per the 
provisional estimate for FY 2023-24, the size of GDP in current market prices is Tk.50,48,027 crore or USD 
459 billion, which was Tk.44,90,842 crore or USD 452 billion in the previous �scal year. Agriculture, industry 
and services are the broad three sectors of GDP. Broad sector-wise data shows that the provisional growth 
for FY 2023-24 in the agriculture sector stood at 3.21 percent, which was 3.37 percent in the �nal estimate 
of FY 2022-23. Growth rate of the agriculture sector decreased by 0.16 percentage point in FY 2023-24 
compared to FY 2022-23. Growth of the industry sector for FY 2023-24 is estimated at 6.66 percent which 
was 8.37 percent in the �nal estimate for FY 2022-23. Growth rate of the industry sector has decreased by 
1.71 percentage points in FY 2023-24 as compared to FY 2022-23. On the other hand, growth of the service 
sector has been provisionally estimated at 5.80 percent for FY 2023-24, which was 5.37 percent as in the 
�nal estimate for FY 2022-23. The growth rate of service sector increased by 0.43 percentage point in FY 
2023-24 over FY 2022-23. According to the provisional estimate of FY 2023- 24, the ratio of investment, 
domestic savings and national savings to GDP stood at 30.98 percent, 27.61 percent and 31.86 percent 
respectively, which was 30.95 percent, 25.76 percent and 29.95 percent respectively in the �nal estimate of 

FY 2022-23. The per capita income stood at Tk.3,06,144 (USD 2,784) as of provisional estimates of FY 
2023-24. In the previous �scal year, the per capita income was Tk.2,73,360 (USD 2,749). As per the 
Consumer Price Index (CPI), the rate of in�ation during FY 2022-23 was 9.02 percent. Of this food in�ation 
stood at 8.71 percent while nonfood in�ation stood at 9.39 percent. In�ation surged to 9.73 percent in FY 
2023-24, with food in�ation rising by 10.65 percent and non-food in�ation by 8.86 percent. To contain 
in�ation within a tolerable limit, various necessary adjustments are being made in monetary and �scal 
policies. The scope of Open Market Sales (OMS) has been expanded and family card have been provided to 
low-income families to purchase essential goods at lower prices. In FY 2022-23, the total revenue 
mobilisation stood at Tk.3,66,658 crore (8.26% of GDP), of which tax revenue mobilised by the NBR was 
Tk.3,19,731 crore (7.20% of GDP), non-NBR tax revenue was Tk.7,994 crore (0.18% of GDP) and non-tax 
revenue was Tk.38,933 crore (0.88% of GDP). The revised revenue mobilisation target was set at Tk. 4,78,000 
crore in FY 2023-24, which is 9.47 percent of GDP. 

BANGLADESH INSURANCE INDUSTRY OVERVIEW
By the end of 2024, the insurance sector's premium collection growth dropped to a three-year low of 7.3%, 
down from 9.1% in 2023. The decline is attributed to the sector's struggle to gain client trust amid 
persistent economic uncertainty. According to the Bangladesh Insurance Association, the total premium 
collection in the insurance sector stood at Tk. 15,787 crore in 2024, up from Tk. 17,484 crore in 2023.

In the life insurance segment, premium collection slightly decreased. Life insurers collected Tk. 11,414 
crore in 2024, compared to Tk. 12,273 crore in the previous year. On the other hand, the non-life insurance 
segment also shown decreased. Premium collection came to Tk. 4,372 crore in 2024, down from Tk. 5,953 crore in 2023.

Industry insiders say that the business environment remained challenging last year. Due to the dollar crisis, 
many companies could not open Letters of Credit (LCs), except for essential goods. The non-life insurance sector 
is largely dependent on the banking sector, which itself was in a di�cult situation last year. As a result, premium 
collection in the non-life insurance segment was negatively a�ected. On the other hand, life insurance 
companies also struggled to collect premiums due to the unfavourable situation. Attracting new clients was a 
challenge for many, and some existing clients even failed to pay their premiums during the tough times.

Industry insiders recognize speci�c reasons for the low penetration of insurance products and sluggish 
growth of the industry, including trust issues, unhealthy competition between the companies,  a shortage 
of institutionally trained insurance professionals, and a lack of e�ective awareness programs.

The government established the Insurance Development and Regulatory Authority (IDRA) in 2011 to 
oversee the insurance business and protect the interests of policyholders. In case of claim disputes, 
policyholders now have the option to �le complaints with IDRA. In response to such complaints, IDRA has 
the authority to settle claims, with the limit increased to 5 lakh takas for life insurance customers and up to 
20 lakh takas for general insurance (non-life) customers, respectively. This elevated settlement threshold, 
achieved without resorting to court proceedings, is considered a noteworthy step in favor of customers.
Furthermore, IDRA has recently issued instructions mandating that insurance companies must resolve any 
customer complaints within a maximum period of 30 days.

In a recent development, the Bangladesh Bank and the Insurance Development Regulatory Authority 
introduced Bancassurance agreements and accompanying guidelines in December, 2023, indicating a 
potential transformation in the traditional insurance landscape in Bangladesh. Both banking and 
insurance industry experts foresee that banks, owing to their extensive trust and vast micro-level 
networks, could bring about substantial positive changes through collaboration with the insurance sector, 
thereby impacting the overall economy signi�cantly.

FINANCIAL OVERVIEW : 
The Company’s gross premium income for the year 2024 is BDT.  577.06 million as compared to BDT.  679.14  
million in 2023.  Net pro�t after tax is BDT. 80.24 million  for the year 2024 as against BDT 87.57 million in 
2023. Concerning revenue by class of business, our Marine portfolio is the largest contributor accounting 
for 48% of total GWP. Our Fire portfolio accounts for 37.42% of total GWP with Motor and Miscellaneous 
contributing the remaining 14.58%. Our net claim payment for the year 2024 was BDT 75.38 million 

compared to BDT 155.90 million in 2023. Total Assets now stand at over BDT 1,610.62 million over the year 
endorsing the Company’s �nancial strength and stability. The Gross pro�t margin ratio for the year 2024 
was 70.12% while the net pro�t margin ratio was 14.28%. The key operating and �nancial data for 5 
preceding years have been summarized and presented in the Annual Report.

SEGMENT WISE PERFORMANCE:
The Company's primary concentration remains on the retail sector, where it excels in distribution and 
claims management. The company's underwriting operation covers Fire, Marine, Motor, and Miscellaneous 
insurances, in accordance with industry standards. Fire and Marine Insurance contribute the most to total 
GWP, contributing for 37.42 percent and 48 percent of total premium earned, respectively. Details of class 
wise gross and net premium income are given below:

The slowdown in economic growth and the restrictions on imports in Bangladesh had a direct impact on 
industrialization. As a result, the demand for insurance products experienced a decline during this period. 
The main reasons of decrease in premium income of the Company are changing of economic and political 
factors that signi�cantly impacted our business operation.

UNDERWRITING RESULTS:
Traditionally, underwriting is the heart of Insurance business. The quality of underwriting has a direct 
impact on the Company's ability to grow. The Company's underwriting practice consists of a thorough 
review, smart �nancial modeling, and precise risk pricing that protects the Company's interests while also 
producing value for the general public. Total underwriting pro�t increased by 1.74% from BDT. 74.64  
million to BDT. 75.99 million due to decrease in  claim settlement ration and Re-Insurance costs compared 
to previous year.

INVESTMENTS AND ITS INCOME:
The size of investment portfolio of the Company as on 31 December 2024 stood at BDT. 836.89 million as 
opposed to BDT. 1026.82 million in 2023. The investment portfolio comprises Bangladesh Government 
Treasury Bonds, Shares & Fixed Deposits with various commercial banks and �nancial institutions. The 
following table shows the status of the investment portfolio of the company in the last year comparing 
with those of the previous year.

Fixed deposits decreased due to encashment for purchase of commercial plot at Rajuk Purbachal New 
Town project. Investment in listed securities/shares (fair value) reduced due to decrease of Market price of 
the concerned shares.
The following table shows the status of the contributions of di�erent sources in the investment income 
and other income in the last year comparing with those of the previous year. 

PURCHASE OF COMMERCIAL PLOT:
The Board of Directors had a vision to construction a multistoried commercial building in the name of the 
Company on its own land. To ful�ll that vision, the Company participated a bidding process to acquire a 
commercial plot at Purbachol New Town Project in the tender called by RAJUK.  As considered the highest 
bidder, we have been allotted a commercial plot in the name of the Company measuring 10.43 katha at 
Sector # 07, Road # 103, Plot # 059 in the Purbachol New Town Project. The bidding value for Tk. 
240,163,788/- including VAT and AIT has already been paid and the registration of the said allotted plot will 
be completed within stipulated time declare by the RAJUK.

TOTAL ASSETS:
The Net Assets of the Company stood at BDT. 1007.55 million in 2024, while it was BDT. 978.12 in 2023. Net 
Asset Value per Share (NAV) is BDT 23.79 in 2024 as against BDT 23.10 in 2023.

TOTAL LIABILITIES:
The Net liabilities of the Company stood at BDT 603.07 million in 2024 from Tk. 575.65 million in 2023. The 
Shareholders’ Equity is BDT. 1,007.55  in 2024, while it was  978.12 in 2023.

NET PROFIT AND EARNING PER SHARE (EPS):
The pro�t after tax was BDT. 80.24 million as against BDT. 87.57 million in 2023. Earning per Share was BDT. 
1.89 as compared to BDT. 2.07 in 2023.  

PROFIT APPROPRIATION:
Underwriting result and Investment income is the key indicator of growth for non-life insurance company. 
Due to decrease in underwriting pro�t and investment income, the pro�t before tax was BDT. 114.50 
million as against BDT. 117.89 million in 2023. The net pro�t before tax has been proposed for approximate 
as follows :

DIVIDEND
The pro�t after tax and reserve was BDT. 52.05 million as against BDT. 56.52 million in 2023. Considering the 
pro�t of the Company, the Board of Directors has been pleased to recommend for declaration of 10% (ten 
percent) Cash Dividend to the Shareholders.

The Directors state that no bonus share or stock dividend has been declared during the year or shall be 
declared in future as interim dividend.

OPENING OF NEW BRANCHES 
The Company opened the following new branch o�ces to expand its business operation and client 
services. 

The Management assured that the premium income of the Company will be increased due to opening of 
the above mentioned new branches. The management also looks forward to open few more new branches 
at the commercial important cities of the country including Dhaka.

APPOINTMENT OF CHIEF EXECUTIVE OFFICER OF THE COMPANY 
The Board of Directors in its 117th meeting held on 27th June, 2024 has selected and appointed Mr. K.M 
Saidur Rahman as Chief Executive O�cer (CEO) of the Company for the period 03 (three) years observing 
required formalities and recommended his appointment to the Insurance Development and Regulatory 
Authority (IDRA) for their kind approval. The Insurance Development and Regulatory Authority (IDRA) has 
approved his appointment as CEO of the Company with e�ect from 14.08.2024. Mr. Saidur Rahman has 
already been discharging his responsibilities of the desk of CEO. Mr. Saidur Rahman has 15 (�fteen) years’ 
experience as CEO of non-life insurance companies and 03 (three) years’ experience as Chief Consultant in 
another non-life insurance Company. He also have 32 years’ long experiences in the non-life insurance 
sectors. He has in his credit BBA & MBA from Chittagong University. He also a quali�ed Chartered Secretary 
and a fellow member of the Institute of the Chartered Secretaries of Bangladesh (FCS). The Board has 
desired that all Stakeholders including our Hon’ble Shareholders will cooperate him in discharging his 
responsibilities properly for the betterment of the Company. The Board is also hopped that the Company 
will march ahead for its cherished goal under his dynamic and pragmatic leadership.

CREDIT RATING
Credit Rating of the Company was carried out by Alpha Credit Rating Ltd. for the year 2024 and their 
assessment are as follows : 

INFORMATION TECHNOLOGY
Insurance companies have come to rely on information and communication technology (ICT) to ensure 
seamless operations and e�ective service delivery. The ultimate goal is to employ available technology to 
innovate business processes and to assist end-users in meeting the Company's rising business needs. The 
Company has taken steps to improve current technology in order to signi�cantly enhance and secure the 
IT infrastructure in the year 2024. In addition, integrated business operation software was installed at the 
Head O�ce and Branches in order to provide rapid customer support and run day-to-day operations 
e�ciently and seamlessly. The management could now keep track of all of the branches' operations in real 
time. A new API has been in operation which seamlessly connects our software system with IDRA allowing 
a real time assessment of policies made and payments done along with other information. A new website 
has been launched for the betterment of the Companies online presence and for the internal and external 
stakeholders. Furthermore, we intend to make greater use of information and communication 
technologies, so that our valued customers may get the information and papers they need without having 
to come into the o�ce, and so that they can communicate through the technology.

RISK MITIGATION
The Board of the APGICL, with the assistance of the Management, has set out the overall approach of the 
Company’s risk management activities. The major areas of risk that the activities of the Company are 
exposed to are �nancial risks, strategy risks, insurance risks, operational risks and legal and compliance 
risks. These are continually being updated and adapted by the Company under guidance of the Board of 
Directors. The e�ectiveness of these systems is reviewed by Internal Auditor and Statutory Auditor and the 
Board of Directors. The Management of the Company made risk assessment on business and made risk 
mitigation plan to eliminate risks. The Risk Management Committee supports the Board in monitoring 
activities of the management and deals with risk management issues. The Board also tried a lot to secure 
its investment portfolio very carefully and prudently.
Our core business is risk management. The Company has been underwriting risk of billion taka almost every 
day. Prudent underwriting is the key to minimize the risk to be underwritten. Besides the Management has 
the keen interest to diversify its re-insurance portfolio. This year, the Management has arranged 
Re-insurance Treaty with Protection Insurance Services W.L.L – a Middle East based RI Broker on 50% basis. 
As a result, the underwriting and claim settlement capacity of the Company will be increased substantially.  
  
RELATED PARTY TRANSACTION
All related party transactions were in the ordinary course of business and on an arm’s length basis. During 
the year the Company did not enter into any transaction or arrangement with related parties, which were 
material or have a potential con�ict with the interest of the Company at large. As per Bangladesh 
Accounting Standard (BAS) – 24, the details of Related Party Transactions entered into by the Company are 
included in the notes to Financial Statements, notes no. 39 (Page 130) and also given below :

COMPANY’S VEHICLE : Fuel and Maintenance
In Compliance with the Direction No.-05 of Circular No.: IDRA/GAD/1003/2011-554,  dated: 24.04.2014 by 
Insurance Development & Regulatory Authority (IDRA), the Company’s total expenses relating to fuel and 
maintenance of its vehicle in 2024 was BDT. 2.99 million. The total number of Vehicle was 16 of which total 
cost was BDT 31.71 million comprising of 12 private cars, 1 micro bus and 3 motor cycles, and the written 
down value as at December 31, 2024 was BDT 8.93 million.

DISCLOSURES BY THE DIRECTORS
The Directors do herein declare and disclose that -
i) The �nancial statements prepared by the Management of the Company present fair view of its   
 state of a�airs, the result of its operation, cash �ows and changes in equity.
ii) Proper books of Account of the Company have been maintained.
iii) Appropriate accounting policies have been consistently applied in preparation of the Financial  
 Statements and that the accounting estimates are based on reasonable and prudent judgment.
iv) International Accounting Standard (IAS) and International Financial Reporting System (IFRS) as  
 applicable in Bangladesh has been followed in preparation of Financial Statements and any   
 departure therefore also adequately disclosed.

v) The system of internal control is sound in design and has been e�ectively implemented and monitored.
vi) There are no signi�cant doubts upon the Company’s ability to continue as a going concern.
vii) The operating and �nancial data of preceding �ve years have been provided separately.
viii) During the year ended December 31, 2024 the Board of Directors held 04 meeting and the Director  
 serving on the Board attended in aggregate 72% of the total number of meetings.
ix) At December 31, 2024 the pattern of shareholding are as under:
 a) Shareholdings of Parent/Subsidiary/Associate Companies and other related parties – Nil
 b) Shareholdings of CEO, Company Secretary, CFO and Head of Internal Audit and their   
 Spouse and minor children: - Nil
x) There was no extra ordinary activity refereeing to gain or loss during the year 2024.
xi) There was no signi�cant variance between the Quarterly Financial performances and Annual   
 Financial Statements.

CORPORATE GOVERNANCE COMPLIANCE REPORT
As per requirement of the Corporate Governance Code issued by BSEC, a Report on status of compliance 
with the conditions of the said code has been presented in the Annual Report. In addition to that as per 
requirement of the Insurer's Corporate Governance Guideline 2023 issued by IDRA, a separate 
Self-Assessment Report has been presented in the Annual Report.

COMPOSITION OF THE BOARD
The Board of the Company is comprised of 16 members as on 31 December 2024, including the CEO as ex 
o�cio member. The Board is well structured with a Chairman and a Vice Chairman, who are elected from 
the Board Members. The Chairman, the Vice Chairman and other 12 Members are Non-Executive Directors 
and only the CEO is an Executive Director. There are also 2 Independent Directors in the Board. The 
Chairman and CEO of the Company are di�erent bodies with separate functions and responsibilities. All 
the Directors encompass with a range of talents, skills and expertise to provide prudent guidance in 
respect to the operations of the Company.

COMMITTEES OF THE BOARD
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, the Board has constituted the following committees as 
sub-committees of the Board :
i) Audit Committee
ii) Investment Committee
iii) Nomination and Remuneration Committee (NRC)
iv) Risk Management Committee, and
v) Policyholders Protection & Compliance Committee.

AUDIT COMMITTEE
The Board of Directors constituted a 6-Member Audit Committee as a sub-committee of the Board of the 
Company to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA. The Committee assists the Board in ensuring that the �nancial 
statements re�ect true and fair view of the state of a�airs of the company and in ensuring a good 
monitoring system within the business. A Report of the Audit Committee is presented in the Annual 
Report.

INVESTMENT COMMITTEE
As per Insurer Corporate Governance Guideline 2023 issued by IDRA, the Board has formed the Investment 
Committee is comprised of 6 members. The Committee shall make the investment decision considering 
the bene�t of the Company maintaining the fund security, solvency ratio and sector wise investment as 
de�ned by the Regulators and assess the internal as well as external risk associated to the investment of 
the Company. The Committee monitors and recommends investment policy recognizing that insurance 
assets should be invested to produce the best possible returns consistent with a prudent approach 
securing interests of stakeholders. 

NOMINATION AND REMUNERATION COMMITTEE (NRC)
The Board of Directors constituted a 5-Member Nomination and Remuneration Committee (NRC) as a 
sub-committee of the Board of the Company to comply with the Corporate Governance Code issued by 
BSEC and the Insurer's Corporate Governance Guideline- 2023 issued by IDRA. The Committee shall assist 
the Board in formulation of the nomination criteria or policy for determining quali�cation, positive 
attributes, experiences and independence of Directors and top level executives. A Report of the NRC is 
presented in the Annual Report.

RISK MANAGEMENT COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board has formed the Risk 
Management Committee is comprised of 5 members. The Committee oversees the activities of the risk 
management function of the Company and makes appropriate recommendations to the Board to mitigate 
probable risks falling within the purview of the risk management function. The Committee is also 
responsible for monitoring the compliance function and the insurer's risk pro�le in respect of compliance 
with the laws applicable to it as well as the internal policies and procedures.

POLICY HOLDER PROTECTION AND COMPLIANCE COMMITTEE
As per Insurer Corporate Governance Guideline- 2023 issued by IDRA, the Board formed a 6 members of 
the said Committee. The Committee devises the claims settlement, address complaints and grievances 
relating to servicing of policyholders of the Company. The Committee also reviews customer servicing and 
grievance redressal process including timeframe for policy and claims servicing parameters so that 
customers are served fairly. Service turnaround times, status of grievances and their resolution, market 
conduct issues, root cause analysis of complaints, unclaimed amounts, claim settlement and compliance 
with regulatory directives in respect thereof are some of the matters reviewed on a regular basis. It 
oversees the claims position of the Company and ensures that adequate claims reserves are maintained.

SHARE HOLDING POSITION
Summarized list of Shareholding position of Sponsors, Directors & General Public of the Company as on 
December, 31, 2024 is shown in the Annual Report.

MINORITY INTEREST
Asia Paci�c General Insurance Company Limited believes that good Corporate Governance involves open 
and trusting cooperation between all stakeholders involved in the Company, including the owners of the 
Company – the Shareholders. The Board of Directors is committed to ensuring the highest standards of 
governance designed to protect the interests of all stakeholders, including the rights of its minority 
shareholders while promoting integrity, transparency, and accountability. The Board of Directors shall 
always act in a manner that will be in the best interest of the Company.

BOARD MEETING AND ATTENDENCE
During the year 2024, 04 (four) Board meetings were held. The attendance of Directors is shown in the Annual Report.

DIRECTORS’ REMUNERATION
Except the CEO, none of the Directors hold any o�ce of pro�t of the Company. The Directors do not get any 
remuneration; they only get fees for attending Board/ Committee meetings. The maximum fees payable to 
Director is BDT 8,000/- for attending each meeting. Details have been given in the Financial Statements 
under note # 41 (Page 131).

RETIREMENT AND RE-ELECTION OF DIRECTORS
In accordance with the provision of Section 113 of the Articles of Association of the Company and relevant 
section of the Company’s Act 1994, the following Shareholder Directors shall retire in the 25th Annual 
General Meeting. 

01)  Mr. Moshiur Rahman
02)  Ms. Na�sa Kamal
03)  Mrs. Woahida Pervin Happy

Out of them, Mr. Moshiur Rahman and Mrs. Woahida Pervin Happy have o�ered themselves for re-election 
as per provision of the Article – 115 of the Company. Brief resume of Mr. Moshiur Rahman and Mrs. 
Woahida Pervin Happy have been given separately in the annual report (Page 27).

APPOINTMENT OF INDEPENDENT DIRECTORS
In compliance with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline 2023 issued by IDRA, we have 2 (two) Independent Directors : Mr Niaz Rahim has 
completed his second term as Independent Director of the Company on 30 June 2024 and Mr. M. Jalalul 
Hai will complete his second term as Independent Director of the Company on 22 August 2026. In 
compliance of the Corporate Governance Code issued by BSEC and Insurer's Corporate Governance 
Guideline 2023 issued by IDRA, the Board has appointed Dr. Muhammad Abdul Mazid as Independent 
Director in place of Mr. Niaz Rahim after completion of his tenure, for a period of next 3 (three) years on 
recommendation by the NRC, and subject to approval of BSEC and Shareholders at the 25th Annual 
General meeting of the Company.

EXTERNAL AUDITOR APPOINTMENT
The Shareholders in the 24th Annual General Meeting re-appointed M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2024 and they will retire in the 25th Annual General Meeting. 
M/s Mahfel Haq & Co. Chartered Accountants has expressed their willingness to be re-appointed as Statutory 
Auditor of the Company for the year 2025 and the Audit Committee  has  recommended  for  their 
re-appointment, accordingly, the Board recommends to re-appoint M/s Mahfel Haq & Co. Chartered Accountants 
as Statutory Auditor of the Company for the year 2025 and for the period until conclusion of the 26th Annual 
General Meeting with remuneration as to approve in the 25th Annual General Meeting.

CORPORATE GOVERNANCE AUDITOR
In order to comply with the Corporate Governance Code issued by BSEC and the Insurer's Corporate 
Governance Guideline issued by IDRA, the Board has appointed M/s SARashid & Associates, Chartered 
Secretaries, as the Corporate Governance Auditor for the purpose of Issuance of Certi�cate regarding 
Compliance with the aforesaid Code and Guideline for the year 2024. They have submitted Expression of 
Interest (EOI) for re-appointment as Corporate Governance Auditor for the year 2025.

FUTURE OUTLOOK
The future of the non-life insurance sector is poised for growth, driven by factors such as increasing awareness, 
economic development and advancements in digital transformation. As consumer awareness about the 
importance of risk management rises, more individuals and businesses are turning to non-life insurance for 
�nancial protection against unexpected events. The increasing frequency of natural disasters and man-made 
calamities highlights the growing need for risk coverage. Technology will continue to play a pivotal role in 
improving operational e�ciencies, customer experience and product innovation through digital platforms.
The industry future looks promising but challenges such as political & economic turmoil, unhealthy 
competition and evolving customer expectation will require continuous adaption. Embracing 
sustainability, customer centric strategies and expanding distribution channels will be key to capturing 
emerging opportunities and ensuring long term success in the non-life insurance business. 
Political and economic stability is highly expected which may lead the premium income of the Insurance 
Industry. Besides, Political and Economic reform, it is strongly urged reform in the Insurance Sector for 
arresting malpractice, violation of law & regulations, unhealthy competition, poor penetrations and low 
contribution to the GDP. The Board of Directors also look forward to increase Premium Income, Investment 
Income, Re-insurance Income to reach the Company one of the top ranked companies.   
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Gwkqv c¨vwmwdK †Rbv‡ij BÝy¨‡iÝ †Kv¤úvbx wjwg‡UW 
 

K‡c©v‡iU Mfb¨©vÝ cwicvjb সং�া� evwl©K ¯̂g~j¨vqb cÖwZ‡e`b 
(exgvKvixi K‡c©v‡iU Mfb¨©vÝ MvBWjvBb, 2023 Abymv‡i Ges  

31 wW‡m¤^i 2024 Zvwi‡L mgvß eQ‡ii Rb¨) 
 

Gwkqv c¨vwmwdK †Rbv‡ij BÝy¨‡iÝ †Kv¤úvbx wjwg‡UW Zvi cÖwZôvKvj †_‡K exgv Dbœqb I wbqš¿Y KZ©„cÿ Gi mKj bxwZgvjv 
I wewa weavb h_vh_fv‡e cÖwZcvjb K‡i Avm‡Q| †Kv¤úvwbi K‡cv‡iU Mfb¨©vÝ KvVv‡gv `„p| Gwkqv c¨vwmwdK †Rbv‡ij 
BÝy¨‡iÝ †Kv¤úvbx wjwg‡UW ÔexgvKvixi K‡c©v‡iU Mfb¨©vÝ MvBWjvBb, 2023Õ Gi cÖwZwU kZ© h_vh_fv‡e cÖwZcvj‡b AZ¨šÍ 
mZK© Ges cÖkvmwbK `vwqZ¡ Dchy³ mxgv‡iLv, `vwq‡Z¡i my¯úó I cÖKvk¨ bxwZgvjv, Ges `vwqZ¡cÖvß e¨w³‡`i †hvM¨Zv I 
`¶Zv wbwðZKi‡Yi gva¨‡g †kqvi‡nvìvi, †÷K‡nvìvi I exgvMÖvnK‡`i AwaKvi msi¶Y wbwðZ K‡i Ges Z`viwK K‡i 
_v‡K| GKB mv‡_ Gwkqv c¨vwmwdK †Rbv‡ij BÝy¨‡iÝ †Kv¤úvbx wjwg‡UW Zvi K‡c©v‡iU Mfb¨©vÝ KvVv‡gvi cÖavb 
Dcv`vbmg~‡ni cÖwZ `vwqZ¡kxj I hZœœkxj| 
 
cwiPvjK cl©` I cwiPvjK(MY): 
†Kv¤úvbxi cwiPvjK cl©‡` cwiPvj‡Ki msL¨v 15 (c‡b‡iv); Gi g‡a¨ ‡kqvi‡nvìvi cwiPvj‡Ki msL¨v 13 (‡Z‡iv) Ges 
wbi‡c¶ (Independant) cwiPvj‡Ki msL¨v 02 (`yB)| exgv AvBb, 2010 Gi aviv 76(1) Gi weavbvejx Ges ÔexgvKvixi 
K‡c©v‡iU Mfb¨©vÝ MvBWjvBb, 2023Õ Gi �িমক 6.1 Abymv‡i †Kv¤úvwbwU mwVK weavb AbymiY Ki‡Q| †Kv¤úvbx‡Z 
cwiPvjK wb‡qvM Ges cybtwb‡qv‡Mi ‡¶‡Î exgv AvBb, 2010 Ges GZ`mswkøó wewa-weavb I KZ©…c‡¶i wb‡`©kbv Abymi‡Yi 
cvkvcvwk Ab¨vb¨ AvB‡bi (cÖ‡hvR¨ ‡¶‡Î) wewa-weavb cvjb Kiv n‡q _v‡K| Z‡e mKj †ÿ‡Î exgv AvBb, 2010 I mswkøó 
wewa-weavb cÖvavb¨ †c‡q _v‡K| 
 
cwiPvjK cl©` Gi AeMwZ I cwiPvjKMY KZ©„K cÖ`vbK…Z Z_¨ g‡Z cwiPvjKMY Zuv‡`i `vwqZ¡ cvj‡b mÿg Ges 
cwiPvjKMY- 
(1) Dchy³ Av`vjZ KZ©…K ‡`Dwjqv ‡NvwlZ nbwb Ges evsjv‡`k ev Ab¨ ‡Kv_vI ‡Kvb e¨vsK ev Avw_©K cÖwZôvb n‡Z FY  
     ‡Ljvwc mve¨¯Í nbwb; ev 
(2) ‡Kv‡bv ‡dŠR`vwi Aciv‡a ‡`vlx mve¨¯Í nbwb wK¤̂v ‡Kv‡bv RvwjqvwZ, Avw_©K Aciva ev Ab¨ ‡Kvb ‡eAvBwb Kvh©Kjv‡c 

RwoZ bb; ev 
(3) evsjv‡`‡k ev Ab¨Î wbqš¿K ms¯’vi wbqg, cÖweavb ev k„•Ljv j•N‡bi Rb¨ ‡`vlx mve¨¯Í nbwb; ev 
(4) ‡Kvb AvBbx �ি�qvq ‡`vlx mve¨¯Í nbwb; ev 
(5) evsjv‡`‡k ev Ab¨ ‡Kv_vI exgv G‡R›U/ga¨¯’ZvKvix ev ‡Kv‡b exgv cÖwZôv‡bi ‡eZb‡fvMx Kg©Pvix ev myweav‡fvMx 
      AwWUi/civgk©K/Dc‡`óv/GKPz¨qvwi wnmv‡e wbhy³ bb| 
 
ÔexgvKvixi K‡c©v‡iU Mfb¨©vÝ MvBWjvBb, 2023Õ-Gi weavb Abymv‡i: 
cwiPvjK cl©‡`i mfvcwZ I mn-mfvcwZ exgv AvBb, 2010 Gi 79 aviv Abyhvqx wbe©vwPZ nb| mfvcwZ cwiPvjK cl©‡`i 
mfvq mfvcwZZ¡ K‡ib| mfvcwZi Abycw¯’wZ‡Z mn-mfvcwZi mfvcwZ‡Z¡ Ges mfvcwZ I mn-mfvcwZ Df‡qi Abycw¯’wZ‡Z 
bb-Gw·wKDwUf cwiPvjKM‡Yi ga¨ ‡_‡K wbe©vwPZ GKRb cwiPvj‡Ki mfvcwZ‡Z¡ †mB wbw`©ó mfv AbywôZ n‡e; Giƒc †ÿ‡Î 
mfvcwZ ev mn-mfvcwZi Abycw¯’wZi KviY Kvh©weeiYx‡Z h_vh_fv‡e wjwce× Kiv n‡e| 
 
wbi‡c¶ (Independant) cwiPvjK: 
‡Kv¤úvbx‡Z eZ©gv‡b 02 (`yB) Rb wbi‡c¶ cwiPvjK i‡q‡Qb : (1) Rbve Gg. Rvjvjyj nvB Ges (2) Rbve W: ‡gvnv¤§` 
Avãyj gwR`| Rbve Gg. Rvjvjyj nvB I Rbve W: ‡gvnv¤§` Avãyj gwR` Gi †NvlYv Ges cwiPvjK cl©` Gi AeMwZ g‡Z 
wbi‡c¶ cwiPvjKMY-  
(1)  G ‡Kv¤úvwb‡Z ‡Kv‡bv ‡kqvi aviY K‡ib bv; ev  
(2)  Zviv ev Zv‡`i cwiev‡ii m`m¨Mb †Kv¤úvwbi D‡`¨v³v (Sponsor)) bb ev †Kv¤úvwbi (Sponsor)) cwiPvjK bb ev 

†kqvi‡nvìvi cwiPvjK bb ev g‡bvbxZ cwiPvjK bb; ev 
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(3)  Zviv ev Zv‡`i cwiev‡ii m`m¨Mb †Kv¤úvwbi ‡Kvb mn‡hvMx (Associates), mncÖwZôvb (Sister Concern), mvewmwWqvwi 
cÖwZôvb (Subsidiary) ev c¨v‡i›U ‡Kv¤úvwb (Parent Company) D‡`¨v³v (Sponsor)) bb ev †Kv¤úvwbi D‡`¨v³v 
(Sponsor)) cwiPvjK bb ev ‡kqvi‡nvìvi cwiPvjK bb ev g‡bvbxZ cwiPvjK bb; ev 

(4)  Zviv ev Zv‡`i cwiev‡ii m`m¨ †Kv¤úvwbi ‡Kvb ‡nvwìs Gw›UwU (Holding entity) D‡`¨v³v (Sponsor) bb ev D‡`¨v³v 
(Sponsor) cwiPvjK bb ev ‡kqvi‡nvìvi cwiPvjK bb ev g‡bvbxZ cwiPvjK bb ev ‡nvwìs (Holding entity)-‡Z wZwb 
ev Zvi cwiev‡ii m`m¨MY GK‡Î ev Avjv`vfv‡e †Kvb †kqvi aviY K‡ib bv; ev 

(5)  wbi‡c¶ cwiPvjK c‡` wb‡qv‡Mi Ae¨ewnZ c~e©eZ©x 2 (`yB) Avw_©K eQ‡i †Kv¤úvwbi ‡Kvb wbe©vnx ev Dc‡`óv c‡` Zviv 
AwawôZ wQ‡jb bv; ev  

(6)  †Kv¤úvwbi ev Gi mvewmwWqvix ‡Kv¤úvwb ev mswkøó (Associated) ‡Kv¤úvwbi mv‡_ Zv‡`i Avw_©K ev Ab¨ †Kvbi~c m¤úK© 
†bB; ev 

(7)  wbi‡c¶ cwiPvjK wn‡m‡e wb‡qvMjv‡fi Ae¨ewnZ 3 (wZb) eQi c~‡e©i mgqKv‡j †Kv¤úvwbi mswewae× AwWU ev 
AfšÍixY wbix¶v Kvh©�g ev we‡kl AwWUi wnmv‡e hy³ wQ‡jb bv; ev 

(8)  e¨vsK ev bb-e¨vsK Avw_©K cªwZôv‡bi FY‡Ljvwc mve¨¯Í nbwb; ev  
(9)  Dchy³ Av`vjZ KZ©…Z ‰bwZK ¯’jbRwbZ Kvi‡Y ‡dŠR`vwi Aciv‡a ‡`vlx mve¨¯Í nbwb| 
  
wbi‡c¶ cwiPvjKMY ‡evW© Øviv wbhy³ Ges Zuv‡`i wb‡qvM evwl©K mvaviY mfvq ‡kqvi‡nvìvi‡`i Øviv Aby‡gvw`Z|  evsjv‡`k 
wmwKDwiwUR GÛ G·‡PÄ Kwgkb KZ©„K 2018 mv‡j RvwiK…Z ÔK‡c©v‡iU Mfb¨©vÝ †KvWÕ Ges m¤úªwZ exgv Dbœqb I wbqš¿Y 
KZ©„cÿ KZ©„K RvwiK…Z ÔexgvKvixi K‡c©v‡iU Mfb¨©vÝ MvBWjvBb, 2023Õ Abymv‡i GKRb wbi‡c¶ cwiPvj‡Ki †gqv` 3 
(wZb) eQ‡ii Rb¨ nq, hv ïaygvÎ 1 (GK) ‡gqv‡`i Rb¨ ewa©Z Kivi weavb we`¨gvb, Giƒc ‡gqv` MYbvi D‡Ï‡k¨, AvswkK 
‡gqv`‡K c~Y© ‡gqv` e‡j MY¨ Kiv nq| wbi‡c¶ cwiPvjK ‡Kv¤úvbx AvBb, 1994 (1994 m‡bi 18bs AvBb) Abymv‡i 
ch©vqµwgK Ave‡Z©i (Rotation) Øviv Aemi MÖnY K‡ib bv|  
†Kv¤úvbxi `yBRb wbi‡c¶ cwiPvj‡Ki g‡a¨ Rbve Gg. Rvjvjyj nvB 23 AvMó 2023 ZvwiL ‡_‡K 22 AvMó 2026 ZvwiL 
ch©šÍ 2q †gqv‡`i Rb¨ cybtwb‡qvM cÖvß n‡q‡Qb Ges Rbve W: ‡gvnv¤§` Avãyj gwR` 20 A‡±vei 2024 ZvwiL †_‡K 19 
A‡±vei 2027 ZvwiL ch©šÍ 1g †gqv‡`i Rb¨ wb‡qvM cÖvß n‡q‡Qb| 
 
wbi‡c¶ cwiPvjK Rbve Rvjvjyj nvB Gi weMZ 41 eQ‡ii cvewjK I cÖvB‡fU †m±‡i KvR Kivi AwfÁZv i‡q‡Q| 1980-
2011 mvj ch©šÍ Rbve Rvjvjyj nvB MbcÖRvZš¿x evsjv‡`k miKv‡ii wewfbœ gš¿Yjv‡q `vwqZ¡cyb© c‡` KvR K‡i‡Qb (K…wl, grm 
I cÖvwbm¤ú`, wkí gš¿Yjvq, wewb‡qvM †evW© BZ¨vw`)| Rbve nvB 2016 mv‡j Rvcvb miKv‡ii †`qv (Order of the Rising 
Sun) m¤§vbbv cÖvß|  
W: †gvnv¤§` Avãyj gwR` GKRb D”Pc` ’̄ Aemi cÖvß miKvix Kg©KZv©| wZwb 1986-2009 ch©šÍ miKv‡ii wewfbœ gš¿bvjq, 
A_©, R¦vjvbx, wewb‡qvM welqK gš¿bvjq mwPe c`ghv©`vq `vwqZ¡ cvjb K‡ib| me©‡kl wZwb RvZxq ivR¯^ †ev‡W©i †Pqvig¨vb 
Ges cwiKíbv Kwgk‡bi m`m¨ wn‡m‡e KZ©e¨iZ wQ‡jb| miKvix PvKzix n‡Z Aemi MÖn‡bi ci wZwb miKv‡ii ¯^vwqZ¡kvwmZ 
wewfbœ cÖwZôv‡b m‡eŸv©”P c‡` `vwqZ¡ cvjb K‡ib| wZwb A_©bxwZ I mvgvwRK wel‡q 51wU eB wj‡L‡Qb|   
 
cwiPvjK cl©‡`i f~wgKv: 
cwiPvjK cl©` †Kv¤úvwbi `xN©‡gqvw` j¶¨ AR©b Ges Kvh©Ki I `¶ cwiPvjbvq w`K wb‡`©kbv cÖ`vb I Z`viwK wbqwgZ K‡i 
_v‡Kb| cwiPvjK cl©` G j¶¨ AR©‡b cÖ‡qvRbxq bxwZmg~n I K‡c©v‡iU Mfb¨©vÝ KvVv‡gv/e¨e¯’v ‰Zwi K‡i _v‡Kb| 
 
cwiPvjK cl©‡`i AvPiYwewa: 
cwiPvjK cl©` g‡bvbqb I cvwikÖwgK KwgwU (NRC)-Gi mycvwik�‡g cl©‡`i †Pqvig¨vb, cl©‡`i m`m¨, ‡Kv¤úvwbi gyL¨ 
wbe©vnx Kg©KZ©vmn mKj Kg©KZ©v/Kg©Pvixi Rb¨ GKwU AvPiY bxwZgvjv (Code of Conduct) cÖYqb K‡i‡Qb| AvPiYbxwZ‡Z 
mykvmb wbwðZKi‡Y f~wgKv iv‡L Ggb welqvw`mn weP¶Y AvPiY, ‡MvcbxqZv: ¯^v‡_©i Ø›Ø; AvBb I wewa weavb cwicvjb; 
Kg©cwi‡ek, Kg©Pvix, exgvMÖvnK Ges ‡÷K‡nvìvi‡`i mv‡_ m¤úK© cÖf…wZ welq AšÍf©y³ Av‡Q| AvPiYbxwZgvjv cwicvj‡bi 
wbðqZv cÖ`vb Ki‡Z mKj cl©` m`m¨ Ges †R¨ô wbe©vnx‡`i wbKU n‡Z ¯^v¶wiZ ‡NvlYv MÖnY Kiv n‡e| cwiPvjK cl©` 
‰bwZKZv Ges e¨emvwqK AvPi‡Yi gvb eRvq ivL‡Z ‡Kv¤úvbx‡Z wb‡qvwRZ mKj Kg©KZ©v-Kg©Pvix‡`i wb‡`©k cÖ`vb Kiv 
n‡e| 
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cwiPvjK cl©‡`i KwgwUmg~n: 
cwiPvjK cl©` ‡Kv¤úvwb‡Z mykvmb wbwðZ Kivi Rb¨ cwiPvjK cl©‡`i wb¤œ-wjwLZ KwgwUmg~n MVb K‡i‡Q : 
 
 
 

1. AwWU KwgwU (Audit Committee) 
2. g‡bvbqb Ges m¤§vbx/ cvwikÖwgK KwgwU [Nomination and Remuneration Committee (NRC)] 
3. wewb‡qvM KwgwU (Investment Committee) 
4. SzuwK e¨e¯’vcbv KwgwU (Risk Management Committee)) 
5. MÖvnK myiÿv I Awf‡hvM cÖwZKvi KwgwU (Policyholder Protection & Complaiance Committee) 
 
Gme KwgwUi g‡a¨ AwWU KwgwU, NRC Ges wewb‡qvM KwgwU exgvKvixi K‡c©v‡iU Mfb¨©vÝ MvBWjvBb, 2023 Rvixi c~‡e©I 
we`¨gvb wQj|  
 
AwWU KwgwU (Audit Committee) : 
evsjv‡`k wmwKDwiwUR GÛ G·‡PÄ Kwgkb KZ©„K 2018 mv‡j RvwiK…Z ÔK‡c©v‡iU Mfb¨©vÝ †KvWÕ Ges m¤úªwZ exgv Dbœqb I 
wbqš¿Y KZ©„cÿ KZ©„K RvwiK…Z ÔexgvKvixi K‡c©v‡iU Mfb¨©vÝ MvBWjvBb, 2023Õ Gi weavb Abymv‡i AwWU KwgwU Kgc‡ÿ 3 
(wZb) Rb m`‡m¨i mgš^‡q MwVZ n‡e; cwiPvjK cl©` AwWU KwgwUi m`m¨‡`i wb‡qvM Ki‡e Ges AwWU KwgwU‡Z cl©‡`i 
‡Pqvicvm©b/‡Pqvig¨vb e¨ZxZ bb-Gw·wKDwUf cwiPvjK Ges Kgc‡ÿ 1 (GK) Rb wbi‡c¶ cwiPvj‡Ki mgš^‡q MwVZ n‡e; 
1 (GK) wbi‡cÿ cwiPvjK AwWU KwgwUi †Pqvig¨vb wbhy³ n‡eb| †m †gvZv‡eK †Pqig¨vb wn‡m‡e GKRb wbi‡c¶ cwiPvjK 
I 5 (Pvi) Rb bb-Gw·wKDwUf cwiPvj‡Ki mgš^‡q †Kv¤úvbxi AwWU KwgwU MwVZ| AwWU KwgwUi MVb wb¤œiƒc: 

bvg     cl©‡` c`gh©v`v    KwgwU‡Z c`gh©v`v 
1. Rbve Gg. Rvjvjyj nvB  wbi‡c¶ cwiPvjK    ‡Pqvicvm©b/†Pqvig¨vb 
2. Rbve Iqvwn`yj nK wmwÏKx   bb-Gw·wKDwUf cwiPvjK  m`m¨ 
3. wgm Kvkwd Kvgvj   bb-Gw·wKDwUf cwiPvjK   m`m¨ 
4. Rbve †Mvjvg Kwei ‡PŠayix               bb-Gw·wKDwUf cwiPvjK     m`m¨ 
5. Rbve gwkDi ingvb    bb-Gw·wKDwUf cwiPvjK    m`m¨ 
6. Rbve kvn †gv: †ZŠwkd Iqvwn` Abvwej  bb-Gw·wKDwUf cwiPvjK    m`m¨ 

 
‡Kv¤úvwb mwPe GB KwgwUi mvwPweK ØvwqZ¡ cvjb K‡ib|  
 
AwWU KwgwUi mKj m`m¨‡`i wnmveweÁvb ev wdb¨vÝ ev GZ`mswkøó wel‡q mg¨K Ávb iv‡Lb Ges mKj m`m¨ mswkøó wel‡q 
10 (`k) eQ‡ii AwaK AwfÁZv Av‡Q|  
 
AwWU KwgwUi ‡Pqvicvm©b/†Pqvig¨vb †Kv¤úvwbi MZ 24Zg evwl©K mvaviY mfvq Dcw¯’Z wQ‡jb| 
 
evsjv‡`k wmwKDwiwUR GÛ G·‡PÄ Kwgkb KZ©„K 2018 mv‡j RvwiK…Z K‡c©v‡iU Mfb¨©vÝ †KvW Abymv‡i †Kv¤úvbxi cwiPvjK 
cl©` KZ©„K AwWU KwgwUi Rb¨ `vwqZ¡, KZ©e¨ I f‚wgKv msewjZ Kg©cwiwa (TOR) wba©vwiZ n‡q‡Q hv ÔexgvKvixi K‡cv©‡iU 
Mfb ©̈vÝ MvBWjvBb 2023Õ-G AwWU KwgwUi Rb¨ wba©vwiZ `vwqZ¡, KZ©e¨ I f‚wgKvi mv‡_ mvgÄm¨c~Y©| †m †gvZv‡eK 
†Kv¤úvbxi AwWU KwgwUi Kvh©µg cwiPvwjZ nq|  
 
2024 mv‡j AwWU KwgwUi †gvU 4 (Pvi) wU mfv AbywôZ n‡q‡Q| AwWU KwgwUi mKj mfvq wbi‡c¶ cwiPvjK I KwgwUi 
†Pqvig¨vb Rbve Gg. Rvjvjyj nvB Dcw¯’Z wQ‡jb| AwWU KwgwU cwiPvjK cl©‡`i wbKU Zvi Kvh©Kjv‡ci wel‡q 
cÖwZ‡e`b/wi‡cvU© `vwLj K‡i Ges Zv evwl©K cÖwZ‡e`‡b cÖKvk Kiv n‡q‡Q|   
 
g‡bvbqb Ges m¤§vbx/cvwikÖwgK KwgwU (Nomination & Remuneration Committee): 
cwiPvjK cl©‡`i GKwU Dc-KwgwU wnmv‡e †Kv¤úvbx‡Z GKwU g‡bvbqb I cvwikÖwgK KwgwU (NRC) i‡q‡Q hv wmwbqi 
g¨v‡bR‡g›Umn mKj Kg©KZ©v-Kg©Pvixi ‡hvM¨Zv, `¶Zv, AwfÁZv, ¯^KxqZv wba©viY Ges Zv‡`i cvwikÖwgK/m¤§vbx/‡eZ‡bi 
(‡hLv‡b ‡hwU cÖ‡hvR¨) gvb`Û/bxwZ cÖYq‡b cwiPvjK cl©`‡K cÖ‡qvRbxq mnvqZv cÖ`vb K‡i| g‡bvbqb Ges cvwikÖwgK 
KwgwU (NRC) ‡Kv¤úvwbi 03 (wZb) Rb bb-Gw·wKDwUf cwiPvjK Ges 02 (`yB) Rb wbi‡c¶ cwiPvj‡Ki mgš^‡q MwVZ| 
g‡bvbqb Ges cvwikÖwgK KwgwUi (NRC) m`m¨MY wb¤œiƒc: 
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bvg      cl©‡` c`gh©v`v    KwgwU‡Z c`gh©v`v 
1. W: ‡gvnv¤§` Avãyj gwR`    wbi‡c¶ cwiPvjK               - ‡Pqvicvm©b/†Pqvig¨vb 

        2. Rbve AvdZve Dj Bmjvg Gd.wm.G              bb-Gw·wKDwUf cwiPvjK              - m`m¨ 
3. Rbve Iqvwn ỳj nK wmwÏKx   bb-Gw·wKDwUf cwiPvjK             - m`m¨ 
4. Rbve gCbyj nK wmwÏKx     bb-Gw·wKDwUf cwiPvjK             - m`m¨ 
5. Rbve Gg. Rvjvjyj nvB                        wbi‡c¶ cwiPvjK                       - m`m¨ 

 
‡Kv¤úvwb mwPe GB KwgwUi mvwPweK ØvwqZ¡ cvjb K‡ib|  
 
evsjv‡`k wmwKDwiwUR GÛ G·‡PÄ Kwgkb KZ©„K 2018 mv‡j RvwiK…Z K‡c©v‡iU Mfb¨©vÝ †KvW Abymv‡i †Kv¤úvbxi cwiPvjK 
cl©` KZ©„K g‡bvbqb I cvwikÖwgK KwgwUi Rb¨ `vwqZ¡, KZ©e¨ I f‚wgKv msewjZ Kg©cwiwa (TOR) wba©vwiZ n‡q‡Q hv 
ÔexgvKvixi K‡cv©‡iU Mfb¨©vÝ MvBWjvBb 2023Õ-G g‡bvbqb Ges cvwikÖwgK KwgwUi Rb¨ wba©vwiZ `vwqZ¡, KZ©e¨ I f‚wgKvi 
mv‡_ mvgÄm¨c~Y©| †m †gvZv‡eK †Kv¤úvbxi g‡bvbqb I cvwikÖwgK KwgwUi Kvh©µg cwiPvwjZ nq| 
 
D‡jøL¨, 2024 mv‡j g‡bvbqb I cvwikÖwgK KwgwUi 01 (GKwU) wU mfv AbywôZ n‡q‡Q|  
 
wewb‡qvM KwgwU (Investment Committee): 
ÔexgvKvixi K‡cv©‡iU Mfb¨©vÝ MvBWjvBb 2023Õ Abymv‡i exgvMÖvnK, ‡kqvi‡nvìvi Ges ‡÷K‡nvìvi‡`i ¯^v‡_© ‡Kv¤úvbxi 
wewb‡qvM ‡cvU©‡dvwjI (Investment Portfolio) Z`viwKi D‡Ï‡k¨ cwiPvjbv cl©‡`i 6 (Qq) Rb m`‡m¨i mgš^‡q Ôwewb‡qvM 
KwgwUÕ MVb Kiv Av‡Q Ges KwgwUi m`m¨ 1 Rb cwiPvjK‡K ‡Pqvig¨vb wnmv‡e wb‡qvM Kiv nq| KwgwUi MVb wb¤œiƒc :  

bvg      cl©‡` c`gh©v`v    KwgwU‡Z c`gh©v`v 
1.  Rbve gBbyj nK wmwÏKx                  bb-Gw·wKDwUf cwiPvjK        - ‡Pqvicvm©b/†Pqvig¨vb 
2.  Rbve AvdZve Dj Bmjvg Gd.wm.G                bb-Gw·wKDwUf cwiPvjK       - m`m¨ 
3.  Rbve Iqvwn ỳj nK wmwÏKx       bb-Gw·wKDwUf cwiPvjK       - m`m¨ 
4.  Rbve MvRx G.‡RW.Gg kvwgg     bb-Gw·wKDwUf cwiPvjK       - m`m¨ 
5. Rbve ‡gvnv¤§` kvnRvnvb wgqv               bb-Gw·wKDwUf cwiPvjK       - m`m¨ 
6.        wgR Kvkwd Kvgvj       bb-Gw·wKDwUf cwiPvjK       - m`m¨ 
 
‡Kv¤úvwb mwPe GB KwgwUi mvwPweK ØvwqZ¡ cvjb K‡ib|  
 
†Kv¤úvbxi cwiPvjK cl©` KZ©„K MwVZ G KwgwU ÔexgvKvixi K‡cv©‡iU Mfb¨©vÝ MvBWjvBb 2023Õ-G wba©vwiZ wewb‡qvM 
KwgwUi Rb¨ wba©vwiZ `vwqZ¡, KZ©e¨ I f‚wgKv msewjZ Kg©cwiwa (TOR) †gvZv‡eK Kvh©µg cwiPvjbv K‡ib| 
 
2024 mv‡j wewb‡qvM KwgwUi 03 (wZb) wU mfv AbywôZ n‡q‡Q|  
 
 
SzuwK e¨e¯’vcYv KwgwU (Risk Management Committee): 
28 GwcÖj 2024 ZvwiL AbywôZ †Kv¤úvwbi 116Zg cl©` mfvq ÔexgvKvixi K‡cv©‡iU Mfb¨©vÝ MvBWjvBb 2023Õ Abymv‡i 
exgvKvixi e¨emv, cwiPvjbv, SyuwKmn Avbylw½K welqmg~n mn exgv MÖvnK ‡kqvi‡nvìvi Ges ‡÷K‡nvìvi‡`i ¯^v‡_© Z`viwKi 
D‡Ï‡k¨ cwiPvjK cl©` Gi 05 (cvuP) Rb m`‡m¨i mgš^‡q SzuwK e¨e¯’vcbv KwgwU (Risk Management Committee) MVb 
Kiv nq Ges KwgwUi m`m¨ 1 Rb cwiPvjK‡K ‡Pqvig¨vb wnmv‡e wb‡qvM Kiv nq| KwgwUÕi MVb wb¤œiƒc: 

bvg      cl©‡` c`gh©v`v         KwgwU‡Z c`gh©v`v 
1.  Rbve Iqvwn ỳj nK wmwÏKx            bb-Gw·wKDwUf cwiPvjK        - ‡Pqvicvm©b/†Pqvig¨vb 
2.  Rbve AvdZve Dj Bmjvg Gd.wm.G             bb-Gw·wKDwUf cwiPvjK        - m`m¨ 
3. Rbve gCbyj nK wmwÏKx              bb-Gw·wKDwUf cwiPvjK       - m`m¨ 
4.        W: †gvnv¤§` Avãyj gwR`   wbi‡c¶ cwiPvjK        - m`m¨ 
5.        Rbve Gg. Rvjvjyj nvB   wbi‡c¶ cwiPvjK        - m`m¨ 
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‡Kv¤úvwb mwPe GB KwgwUi mvwPweK ØvwqZ¡ cvjb K‡ib|  
 
‡Kv¤úvwbi wewfbœ Kvh©�‡gi SyuwK wba©viY Ges Zv wbqš¿‡Yi Rb¨ h_vh_ ‡KŠkj cÖYqb I h_vh_ cÖ‡qvM wbwðZ Ki‡Z SyuwK 
e¨e ’̄vcbv KwgwU Kvh©Ki f‚wgKv ivL‡e| G KwgwU ÔexgvKvixi K‡cv©‡iU Mfb¨©vÝ MvBWjvBb 2023Õ Abymv‡i SyuwK e¨e ’̄vcbv 
KwgwUi Rb¨ wba©vwiZ `vwqZ¡, KZ©e¨ I f‚wgKv msewjZ Kg©cwiwa (TOR) †gvZv‡eK Kvh©µg cwiPvjbv Ki‡e| 
 
2024 mv‡j SzuwK e¨e¯’vcbv KwgwUi 1wU mfv AbywôZ n‡q‡Q| 
 
MªvnK myi¶v I Awf‡hvM cÖwZKvi KwgwU (Policyholder Protection & Compliance Committee): 
ÔexgvKvixi K‡cv©‡iU Mfb¨©vÝ MvBWjvBb 2023Õ Abymv‡i exgvMÖvn‡Ki Awf‡hvMmg~n ch©v‡jvPbv K‡i `ªyZ wb®úwË I ¯^v_© i¶v 
Ges G ms�všÍ cwiPvjK cl©` KZ©…K Awc©Z `vwqZ¡ myPviæiƒ‡c m¤úbœ Kivi Rb¨ cwiPvjK cl©` Gi 06 (Qq) Rb m`‡m¨i 
mgš^‡q GKwU ÒMÖvnK myi¶v I Awf‡hvM cÖwZKvi KwgwUÓ MVb Kiv nq Ges Ges KwgwUi m`m¨ n‡Z 1 Rb cwiPvjK‡K 
‡Pqvig¨vb wnmv‡e wb‡qvM Kiv nq| KwgwUÕi MVb wb¤œiƒc: 

bvg      cl©‡` c`gh©v`v    KwgwU‡Z c`gh©v`v  
1.  Rbve Avãyj nK         bb-Gw·wKDwUf cwiPvjK   - ‡Pqvicvm©b/†Pqvig¨vb 
2.  Rbve Iqvwn ỳj nK wmwÏKx        bb-Gw·wKDwUf cwiPvjK   - m`m¨ 
3. Rbve MvRx G.‡RW.Gg kvwgg       bb-Gw·wKDwUf cwiPvjK  - m`m¨ 
4.         Rbve ‡gvnv¤§` kvnRvnvb wgqv       bb-Gw·wKDwUf cwiPvjK  - m`m¨ 
5.         wgR Kvkwd Kvgvj                   bb-Gw·wKDwUf cwiPvjK                 - m`m¨ 
6.        Rbve Gg. Rvjvjyj nvB        wbi‡c¶ cwiPvjK             - m`m¨ 
 

‡Kv¤úvwb mwPe GB KwgwUi mvwPweK ØvwqZ¡ cvjb K‡ib|  
 

exgvMÖvn‡Ki Awf‡hvMmg~n ch©v‡jvPbv K‡i `ªyZ wb®úwË I ¯^v_© i¶v wbwðZ Ki‡Z MÖvnK myi¶v I Awf‡hvM cÖwZKvi KwgwU 
KwgwU Kvh©Ki f‚wgKv ivL‡e| G KwgwU ÔexgvKvixi K‡cv©‡iU Mfb¨©vÝ MvBWjvBb 2023Õ Abymv‡i MÖvnK myi¶v I Awf‡hvM 
cÖwZKvi KwgwUi Rb¨ wba©vwiZ `vwqZ¡, KZ ©e¨ I f‚wgKv msewjZ Kg©cwiwa (TOR) †gvZv‡eK Kvh©µg cwiPvjbv Ki‡e|  
 

2024 mv‡j D³ KwgwUi 1wU mfv AbywôZ n‡q‡Q| 
 

DaŸ©Zb g¨v‡bR‡g›U (Senior Management) Ges ¸iæZ¡c~Y© Kg©x (Key Personnel): 
cwiPvjK cl©` ‡Kv¤úvwbi ˆ`bw›`b e¨e ’̄vcbvmn mvwe©Kfv‡e Kvh©�g cwiPvjbvi Rb¨ ‡hvM¨ I `¶ DaŸ©Zb 
g¨v‡bR‡g›U/¸iyZ¡c~Y© Kg©x wb‡qvM K‡i _v‡Kb| †Kv¤úvbx‡Z eZ©gv‡b gyL¨ wbe©vnx Kg©KZ©v (CEO), cÖavb A_© Kg©KZ©v (CFO), 
‡Kv¤úvwb mwPe (CS), Ges Af¨šÍixY wbix¶v I Kgcøv‡q‡Ýi cÖavb (HIAC) wb‡qvwRZ i‡q‡Qb hviv GKB mg‡q Ab¨ †Kvb 
†Kv¤úvwb‡Z †Kv‡bv wbev©nx c‡` AwawôZ bb| ‡Kv¤úvwbi gyL¨ wbe©vnx Kg©KZ©v (CEO), cÖavb Avw_©K Kg©KZ©v (CFO), ‡Kv¤úvwb 
mwPe (CS) cwiPvjbv cl©‡`i mKj mfvq Dcw¯’Z _v‡Kb| 
 

e¨e ’̄vcbv cwiPvjK/gyL¨ wbev©nx Kg©KZ©v (CEO): 
cwiPvjK cl©` Òexgv †Kv¤úvbx (gyL¨ wbev©nx Kg©KZ©v wb‡qvM I AcmviY) wewagvjv 2012Ó Abyhvqx exgvKvixi gyL¨ wbev©nx 
Kg©KZ©v‡K wb‡qvM K‡ib| GiB g‡a¨ weMZ 31.07.2023Bs Zvwi‡L AÎ †Kv¤úbvxi g yL¨ wbevnx Kg©KZ©vi Pzw³wfwIK wb‡qvM 
†kl nIqvq cwiPvjbv cl©‡`i Aby‡gv`bµ‡g Ó Resolution by Circulation  ZvwiL 26.07.2023 Bs Øviv Rbve ‡gvt kwidzj 
Bmjvg †PŠayix-†K gyL¨ wbe©vnx Kg©KZ©v (PjwZ `vwqZ¡) wnmv‡e mvgwqK mg‡qi Rb¨ `vwqZ¡cvjb K‡ib| cieZ©x‡Z exgv Dbœqb 
I wbqš¿Y KZ©„cÿ, ¯§viK bs 53.03.0000.052.11.006.24.56, ZvwiL 19 AvM÷ 2024 Bs Gi Aby‡gv`bµ‡g Rbve †K. 
Gg. mvB`yi ingvb   AÎ †Kv¤úbvxi gyL¨ wbevnx Kg©KZ©v wn‡m‡e `vwqZ¡ MÖnb K‡ib| gyL¨ wbev©nx Kg©KZ©v cwiPvjK cl©‡`i 
wbKU ¯úó, ‡evaMg¨, mwVK, mg‡qvc‡hvMx Ges cÖvmw½K Z_¨ m¤̂wjZ cÖwZ‡e`b wbqwgZfv‡e cÖ`vb K‡ib| ‡h mKj ‡¶‡Î 
cwiPvjK cl©‡`i we‡ePbv, wm×všÍ ev Aby‡gv`‡bi cÖ‡qvRb Zv gyL¨ wbe©vnx Kg©KZ©vi ‡MvPixf~Z n‡j wZwb AwZ `ªyZ welqwU 
cwiPvjK cl©`‡K AewnZ K‡i _v‡Kb| gyL¨ wbev©nx Kg©KZ©v ÔexgvKvixi K‡cv©‡iU Mfb ©̈vÝ MvBWjvBb 2023Õ Gi wb‡`©kbv 
g‡Z wbw`©ó f~wgKv Ges `vwqZ¡ cvjb K‡i _v‡Kb Ges gyL¨ wbe©vnx Kg©KZ©v Zvi Kg©`¶Zv Ges Zvi wb‡`©kbv, e¨e¯’vcbv I 
‡Kv¤úvwbi Kg©`¶Zvi (Performance) Rb¨ cwiPvjK cl©‡`i wbKU `vqe× _v‡Kb| gyL¨ wbev©nx Kg©KZ©v ÔexgvKvixi K‡cv©‡iU 
Mfb ©̈vÝ MvBWjvBb 2023Õ Abymv‡i Zvi Rb¨ wba©vwiZ `vwqZ¡, KZ©e¨ I f‚wgKv msewjZ Kg©cwiwa (TOR) h_vh_fv‡e 
AbymiY Ki‡eb|  
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DaŸ©Zb g¨v‡bR‡g›U (Senior Management) Ges ¸iyZ¡c~Y© Kg©x (Key Personnel) Gi `vwqZ¡: 
cwiPvjK cl©` gyL¨ wbe©vnx Kg©KZ©v (CEO), cÖavb Avw_©K Kg©KZ©v (CFO), ‡Kv¤úvwb mwPe (CS), cÖavb wewb‡qvM Kg©KZ©v (CIO), 
cÖavb SyuwK Kg©KZ©v (CRO), Ges Af¨šÍixY wbix¶v I Kgcøv‡q‡Ýi cÖavb (HIAC) DaŸ©Zb g¨v‡bR‡g›U (Senior Management) 
Ges ¸iyZ¡c~Y© Kg©x (Key Personnel) Gi `vwqZ¡ Gi Gi f~wgKv, `vwqZ¡ Ges KZ©e¨¸wj‡K ¯úóxKiY I wba©viYc~e©K cÖ‡Z¨KwU 
c‡`i Rb¨ PvU©vi Ae wWDwUm (Charter of Duties) wba©viY Ki‡e Ges Gi cwicvjb wbwðZ Ki‡e|  
 

¯^v_©-mswkøó ‡jb‡`b welqK Kvh©�g (Related Party Transactions): 
mwVK e¨e¯’vcbv Ges exgvKvix I ‡÷K‡nvìvi‡`i ¯^v_© i¶v wbwðZ Kivi Rb¨ wbw ©̀ó c×wZ‡Z ¯^v_©-mswkøó ‡jb‡`‡bi 
(Related Party Transactions) Aby‡gv`b Ges cwiPvjbv Kivi j‡¶¨ ¯^v_©-mswkøó ‡jb‡`b (Related Party Transactions) 
mbv³Ki‡Yi Rb¨ cwiPvjK cl©` hZœkxj| G j‡ÿ¨ cwiPvjK cl©` ÔexgvKvixi K‡cv©‡iU Mfb¨©vÝ MvBWjvBb 2023Õ Gi 
wb‡`©kbv g‡Z ‡Kv¤úvwbi ¯^v_©-mswkøó ‡jb‡`b ms�všÍ bxwZgvjv cÖbq‡Yi e¨e¯’v MÖnY Ki‡e|   
 

K‡c©v‡iU mvgvwRK `vqe×Zv [Corporate Social Responsibility (CSR)]: 
KZ©„c‡ÿi AvBb I wewa-weavb cwicvj‡bi j‡¶¨ K‡c©v‡iU mvgvwRK `vqe×Zv wbwðZ Kiv n‡e Ges ‡Kv¤úvbxi evwl©K 
cÖwZ‡e`‡b wbixw¶Z Avw_©K weeiYxmn K‡c©v‡iU mvgvwRK `vqe×Zvi we¯Í…wZ cÖKvk Kiv n‡e|  
 

ûB‡mj ‡eøvwqs bxwZgvjv (Whistle Blowing Policy) 
ÔexgvKvixi K‡cv©‡iU Mfb¨©vÝ MvBWjvBb 2023Õ-G wb‡`©kbv Abymi‡Y ûB‡mj ‡eøvwqs bxwZgvjv (Whistle Blowing Policy) 
cÖYqb Kiv n‡e| 
 

exgvKvixi cÖKvk‡hvM¨ (Disclosures) Z_¨ welqK Kvh©�g: 
‡Kv¤úvwbi GKwU `vßwiK (official) I‡qemvBU (https://www.apgicl.com) i‡q‡Q hv KZ©…c‡¶i mv‡_ wj¼hy³| D³ 
I‡qemvB‡U cÖ‡qvRbxq Z_¨mg~n cÖKvkmn I‡qemvBUwU cÖwZwbqZ nvjbvMv` Kiv n‡q _v‡K Ges GZ ÔexgvKvixi K‡cv©‡iU 
Mfb ©̈vÝ MvBWjvBb 2023Õ Gi kZ© 18 Abymv‡i cÖ‡hvR¨ Z_¨vw` cÖKvk Kiv n‡q _v‡K|  
 

K‡c©v‡iU Mfb¨©vÝ welqK evrmwiK cwicvjb cÖwZ‡e`b:  
ÔexgvKvixi MvBWjvBb 2023Õ Gi wb‡`©kbv g‡Z GB ¯^g~j¨vqb cÖwZ‡e`bwU cÖ ‘̄Z Kiv n‡q‡Q| cÖwZ eQi Abyiƒc cÖwZ‡e`b 
cÖ¯‘Z Kiv n‡e Ges 31 Rvbyqvwii g‡a¨ KZ©„c‡ÿi wbKU `vwLj Kiv n‡e Ges cÖwZ‡e`‡bi ‡gŠwjK welqmg~n evwl©K 
cÖwZ‡e`‡b mwbœ‡ewkZ Kiv n‡e| D³ MvBWjvB‡bi kZ© 19(2) cwicvj‡bi wbwgË 2024 mv‡j †Kv¤úvbx KZ©„K K‡c©v‡iU 
Mfb ©̈vÝ MvBWjvB‡bi cwicvjb wel‡q cÖZ¨qbcÎ MÖn‡Yi j‡ÿ¨ PvUvW© †m‡�UvwiR dvg© †gmvm© Gm.G.iwk` GÛ G‡mvwm‡qUm-
‡K cwiPvjK cl©` KZ©„K wb‡qvM Kiv n‡q‡Q; D³ cÖZ¨qbcÎ evwl©K cÖwZ‡e`b cÖKvk Kiv n‡e| D³ MvBWjvB‡bi kZ© 
19(2) I kZ© 19(3) Abymv‡i cwiPvjK cl©` PvUvW© †m‡�UvwiR dvg© †gmvm© Gm G iwk` GÛ G‡mvwm‡qUm-‡K 2025 mv‡j 
†Kv¤úvbx KZ©„K K‡c©v‡iU Mfb¨©vÝ MvBWjvB‡bi cwicvjb wel‡q cÖZ¨qbcÎ MÖn‡Yi j‡ÿ¨ K‡cv©‡iU Mfb¨©vÝ AwWUi wn‡m‡e 
Avmbœ evwl©K mvaviY mfvq wb‡qv‡Mi mycvwik K‡i‡Q|  
 
 
 
 
 
 AvdZve Dj Bmjvg 
‡Pqvig¨vb, cwiPvjbv cl©`| 
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STATEMENT ON COMPLIANCE WITH CORPORATE GOVERNANCE CODE
[ Prepared as per Annexure-C as well as Condition No. 1(5)(xxvii) and Condition No. 9 of the Corporate Governance Code]

Status of compliance with the conditions imposed by the Commission's Noti�cation No. SEC/CMRRCD/2006-
158/207/Admin/80 dated 03 June 2018 Issued under section 2CC of the Securities and Exchange Ordinance, 1969:

At least 2 (two) directors or one-fifth (1/5) of the total number 
of directors in the company's Board, whichever is higher, 
shall be independent directors; any fraction shall be 
considered to the next integer or whole number for 
calculating number of independent director(s); At least 1 
(one) independent director shall be female.

The Board 
Comprises 15 
(fifteen) Directors 
including 2 (two) 
Independent 
Directors, in 
compliance with 
Section 76 of the 
Insurance Act 2010.
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The report does not require to include the business strategy or 
technical specification related to products or services, which 
have business confidentiality.

The company shall conduct its Board meetings and record the 
minutes of the meetings as well as keep required books and 
records in line with the provisions of the relevant Bangladesh 
Secretarial Standards (BSS) as adopted by the Institute of 
Chartered Secretaries of Bangladesh (ICSB) in so far as those 
standards are not inconsistent with any condition of this Code

The Board shall lay down a code of conduct, based on the 
recommendation of the Nomination and Remuneration Committee 
(NRC) at condition No. 6, for the Chairperson of the Board, other 
board members and Chief Executive Officer of the company

The code of conduct as determined by the NRC shall be 
posted on the website of the company including, among 
others, prudent conduct and behavior; confidentiality; conflict 
of interest; compliance with laws, rules and regulations; 
prohibition of insider trading; relationship with environment, 
employees, customers and suppliers; and independency.

Provisions relating to the composition of the Board of the 
holding company shall be made applicable to the composition 
of the Board of the subsidiary company

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

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

The minutes of the respective Board meeting of the holding 
company shall state that they have reviewed the affairs of the 
subsidiary company also

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

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

The positions of the Managing Director (MD) or Chief 
Executive Officer (CEO), Company Secretary (CS), Chief 
Financial Officer (CFO) and Head of Internal Audit and 
Compliance (HIAC) shall be filled by different individuals

Special care shall 
be taken in this 
regard 

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

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

The Directors’ report to the shareholders does not require to 
include the business strategy or technical specification related 
to products or services, which have business confidentiality.

1(5)(xxviii)

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



Annual Report 202466



Annual Report 2024 67



Annual Report 202468

Not Applicable
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ToR of NRC 
Includes such role

A report of NRC is 
disclosed in the 
Annual Report
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D I R E C T O R S ’
CERTIFICATE

As per Regulations contained in the Section 63(2) of the ‘’Insurance Act, 2010’’ 

1.      The values of investments as shown in the Balance sheet have been taken 
at cost and the quoted value thereof mentioned wherever available.

2.      The values of all assets as shown in the Balance sheet and as classi�ed on 
form "AA" annexed have been duly reviewed as at 31st December, 2024 and 
in our belief, the said assets have been se�orth in the Balance Sheet at an 
amount not exceeding their realisable or market values under di�erent 
headings as enumerated in the annexed form.

3.   All expenses of management, wherever and whether incurred directly or 
indirectly in respect of Fire, Marine, Motor and Miscellaneous Insurance 
Business have been duly debited to the related Revenue Account and Pro�t 
and Loss Account.
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Declaration by CEO and CFO
Date: 30 April, 2025
The Board of Directors
Asia Paci�c General Insurance Company limited

Subject: Declaration on Financial Statements for the year ended on 31st December 2024.

Dear Sirs,
Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission's Noti�cation No. 
BSEC/CMRRCD/2006 -158/207/Admin/80, Dated 3 June 2018 under section 2CC of the Securities and 
Exchange Ordinance, 1969, we do hereby declare that:

(1)   The Financial Statements of Asia Paci�c General Insurance Company Limited for the year ended on 
31st December, 2024 have been prepared in compliance with International Accounting Standards 
(IAS) or International Financial Reporting Standards (IFRS), as applicable in the Bangladesh and any 
departure there from has been adequately disclosed;

(2)  The estimates and judgments related to the �nancial statements were made on a prudent and 
reasonable basis, in order for the �nancial statements to reveal a true and fair view;

(3)   The form and substance of transactions and the Company's state of a�airs have been reasonably and 
fairly presented in its �nancial statements;

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

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

(6)  The management's use of the going concern basis of accounting in preparing the �nancial 
statements is appropriate and there exists no material uncertainty related to events or conditions 
that may cast signi�cant doubt on the Company's ability to continue as a going concern.

In this regard, we also certify that:

(i)     We have reviewed the �nancial statements for the year ended on 31st December, 2024 and that to 
the best of our knowledge and belief:

(a)   these statements do not contain any materially untrue statement or omit any material fact or 
contain statements that might be misleading;

(b)   These statements collectively present true and fair view of the Company's a�airs and are in 
compliance with existing accounting standards and applicable laws.

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

K.M. Saidur Rahman
Chief Executive O�cer (CEO)

Md. Shariful Islam Chowdhury
Chief Financial O�cer (CFO)
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Directors Attendance in Meetings

Board Meeting

Investment Committee Meeting

N.B : Leave of absence was granted to member of the Board/ committee who are unable to attend  

the meetings due to unavoidable circumstances.  

01
02
03
04
05
06
07
08
09
10
11
12
13
14
15
16

2

Mr. Niaz Rahim
Dr. Muhammad Abdul Mazid

Ms. Kash� Kamal

4
3
1
2
3
3
4
4
4
2
1
3
4
4
1
-

4
4
4
4
4
4
4
4
4
4
4
4
4
4
3
0

3
3
1
3
3
2

3
3
3
3
3
3
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N.B : Leave of absence was granted to member of the committee who are unable to attend the meetings 
due to unavoidable circumstances.  

Policy Holder Protection and Compliance Committee 
Sl. 
No Name of the Directors Position Meeting 

held Present 

1 Mr. Abdul Haque Chairman 1 1 
2 Mr. Wahidul Haque Siddiqui Member 1 1 
3 Mr. Mohd. Shahjahan Miah Member 1 1 
4 Mr. Gazi A.Z.M. Shamim Member 1 1 
5 Ms. Kash� Kamal Member 1 1   
 
 

    

6 Mr. M.Jalalul Hai Member 1 1   
 

 

Audit Committee Meeting 
Sl. 
No Name of the Directors Position Meeting 

held Present 

1 Mr. M. Jalalul Hai Chairman 4 4 
2 Mr. Wahidul Haque Siddiqui Member 4 3 
3 Ms. Kash� Kamal  Member 4 2 
4 Mr. Golam Kabir Chowdhury Member 4 4
5 Mr. Moshiur Rahman Member 4 2 

 
 

   
6 Mr. Shah Md. Tawshif Wahid Anabil Member 2 2 

 
Nomination and Remuneration Committee 

Sl. 
No Name of the Directors Position Meeting 

held Present 

1 Mr. Niaz Rahim Chairman 1 1 
2 Mr. Aftab ul Islam, FCA Member 1 1 
3 Mr. Wahidul Haque Siddiqui Member 1 1 
4 Mr. Moynul Haque Sidddiqui Member 1 1 
5 Mr. M. Jalalul Hai Member 1 1 

  

 

 Risk Management Committee  
Sl. 
No Name of the Directors Position Meeting 

held Present 

1 Mr. Wahidul Haque Siddiqui Chairman 1 11 
2 Mr. Aftab ul Islam, FCA Member 1  
3 Mr. Moynul Haque Sidddiqui Member 1  
4 Mr. M. Jalalul Hai  Member 1 1 

1

1
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SHAREHOLDERS AND
INVESTORS INFORMATIONS
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POSITION OF SHAREHOLDING
For the year-2024

NOS
Holding

% of
Holding

1,55,40,400

2,68,09,600

1,30,43,800
1,37,65,800
42,350,000

36.69%

63.31%

30.80%
32.51%
100%

Details of Shareholding position of Directors & Top O�cials

Mr. Shariful Islam Chowdhury
Mr. Anup Saha
Mr. Muhammad Ahsan Faruq Munsi

Mr. Chowdhury A. S Mahabub (Madina)
Mr. Mohammed Younus
Mr. A.K.M. Yakub Sattar Chowdhury
Mr. Mohammad Razwanul Haque
Mr. Shamshad Atique

11
12
13

14
15

16
17
18
19

1
2
3
4
5

Chief Financial O�cer
Company Secretary (C.C)

Head of Internal Audit

Additional Managing Director
Additional Managing Director
Additional Managing Director
Assistant Managing Director
Assistant Managing Director

Nil
Nil
Nil
Nil

Nil
Nil
Nil
Nil
Nil

Mr. M. Jalalul Hai
Dr. Muhammad Abdul Mazid

Independent Directors:

1,55,40,400
2,68,09,600
42,350,000

36.69
63.31
100%

Mr. Wahidul Haque Siddique

Ms. Kash� Kamal

1,221,000
1,484,000
2,220,000

2.88
3.50
5.24

Mr. K.M. Saidur Rahman
Top Executives:

B.

C.

Top Salaried Employees:D.

A. Directors:

Total Shares:
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Year No. of Shareholder Growth % of Growth 
2020 5,192 2,350 662% 
2021 4091 (1101) (21.20%) 
2022 4368 277 6.34% 
2023 4134 (234) (5.33%) 
2024 3946 (188) (4.55%) 

Number of Shareholders

Months in 2024 
Dhaka Stock Exchange (DSE) Chittagong Stock Exchange (CSE) 

High Low High Low 
January 53.50 43.60 53.00 48.00 
February          53.90 52.40 52.80 48.00 
March 53.20          44.00 52.40 43.30 
April 48.70 43.00 47.00 39.60 
May 50.00 38.30 40.80 32.00 
June 41.50 33.40 33.30 28.50 
July 47.90 38.20 37.80             31.70 
August 47.30 35.00 38.70 31.50 
September 42.70 35.00 35.00 28.80 
October 37.20 26.60 31.40 22.30 
November 37.60 31.00 35.00 25.60 
December 35.30 31.10 32.600 28.40 

20232024
1000.00

423.50
1007.55

23.79
1,355

1.89

2024
415.8

1.33
13.50
52.05

482.68

381.90
34.63
13.50
56.52

486.55 482.94 493.47 466.22

2024

42,350,000

32

1,355,200,000
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5-YEARS
FINANCIAL HIGHLIGHT

un-expired business 162.41

206.40

978.29

50.10

2024

2024 2023 2022 2021 2020

577.06
237.40
339.66
165.90

75.38
161.64

75.98
48.07

6.22
114.50

34.25
80.24

1.89

1000
423.5
52.05

102.70
429.30
441.43

1066.47
660.26

73.63
103

178.95

1610.62
1007.55

23.79
1355.00

32

1194.92

1.95
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2023
679.14

52.96
48.43
6.95

1.9
789.38

Value Added 
BDT (million) Distribution of Value 

Addition 
BDT (million) 

2024  2024 
Gross Premium Income 577.06  Re-insurance premium 237.40 
Re-insurance commission 45.03  Agency Commission 64.84 
FDR Interest Income 48.08  Management Expenses 165.90 
Investment Income 4.31  Net Claims 75.38 
Other Income 1.90  Unexpired Risk Adjust 161.46 

Total :  676.38  Income tax to Govt. 34.25 
 Dividend Distribution 52.05 

Reserve & Surplus 429.30 
Total : 1220.76 

VALUE ADDED STATEMENT

A value added statement is a �nancial statement that shows how a business creates money and 
distributes that wealth to various stakeholders. Employees, shareholders, the government, 
creditors, and the wealth retained in the enterprise are among the numerous stakeholders. The 
main objectives of preparing Value Added Statements are:

•      To indicate the value or wealth created by an enterprise. In a way it shows the wealth creating 
ability of the organization.

•    To show the manner in which the wealth created is distributed amongst the employees, 
shareholders and the government. The pattern of distribution of value added can be clearly 
understood.

•       To indicate the organizations contribution to national income.

During the year under review, the Company made a positive contribution by paying salaries and 
allowances to employees, paying dividends to shareholders, and paying VAT, tax, stamp duty, and 
other fees to the government. The Management of the Company is very conscious of and 
transparent in conducting insurance business within the framework of rules, and they strive to 
maintain the company's stable growth. The following are the ways in which value is created and 
distributed among the company's stakeholders, including the government, investors, and 
employees:

2023
274.24

86.00
120.33
155.90
162.41

30.32
56.52

395.40
1281.12
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ECONOMIC VALUE ADDED STATEMENT

MARKET VALUE ADDED STATEMENT :

23.79
32.00

978.28
2121.73

2023
1007.51
1355.20

2024

117.89
30.32
87.57
42.35
45.22

2023
114.50

34.25
80.24
42.35
37.89

2024

2024

2024
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Type of
Business

Gross
Premium

(GP)

Tet
Premium

(NP)
Factor

Gross
Premium

Factor (GPF)

40%
of NP

25%
of GPF

Required Solvency
Margin-1 (RSM 1 Whichever
is Higher From Col 7 or Col8)

1
2
3
4
5
6
7

Fire
Marine Business
Marine Hull
Motor
Aviation
Miscellaneous
Health Insurance
Total

215.95
267.38

9.33
24.78

-
59.91

-
577.35

79.03
226.72

4.01
22.88

-
7.02

-
339.66

0.70
0.60
0.50
0.75
1.00
0.70
1.00

151.17
160.43

4.67
18.59

-
41.94

-

31.61
90.69

1.60
9.15

-
2.81

-

53.99
66.85

2.33
6.20

-
14.98

-

53.99
90.69

2.33
9.15

-
14.98

-
171.14

Type of
Business

Gross
Claim (GC)

Net Claim
(NC) Factor

Gross Cliam
Factor (GCF)

50% Of
Net

Claim

25% Of
Gross

Claim Factor

Required Solvency
Margin-2 (RSM 2 whichever
is higher from Col 7 or Col8)

1
2
3
4
5
6
7

Fire
Marine Business
Marine Hull
Motor
Aviation
Miscellaneous
Health Insurance
Total

 68.27 
 16.10 

 4.50 
 1.70 

- 
 20.78 

- 
 111.35 

 63.13 
 10.26 

 0.04 
 1.70 

- 
 0.24 

- 
 75.38 

0.80
0.70
0.70
0.85
1.00
0.70
1.00

 54.62 
 11.27 

 3.15 
 1.45 

 -   
 14.55 

 -   
 85.03 

 31.57 
 5.13 
 0.02 
 0.85 

 -   
 0.12 

 -   
 37.69 

 17.07 
 4.03 
 1.13 
 0.43 

 -   
 5.20 

 -   
 27.84

 31.57 
 5.13 
 1.13 
 0.85 

-
 5.20 

-
 43.87 

Table 1: Statement of Solvency Margin based on Premium (RSM-1) as at December 31, 2024

Table 2: Statement of Solvency Margin based on Claims Received (RSM-2)

Final RSM=  The higher amount between RSM-1 under Coloumn 9 of the Table-1 and RSM-2 under Coloumn 9 of Table -2.

 Statement of Valuation of Assets & Liabilities,  As At December 31,2024
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Sl
No.

Category of Assets Amount
(in Million) Description

Reserves
against

Unexpired risks

Reserves for
outstanding

claims

Incurred But
Not Reported
(IBNR ) Reserves

Total
(3+4+5)

Government Securities
(Lower of Market Or Fair Value)

Fixed Deposit
(Whichever amount is collectible)
Investment in equities and shares
(Lower of Market price or Fair Value)
Mutual Fund (Lowest of Market
Price or Net Asset Value or Fair Value)
Debentures/Bonds
(Lower of Market Price or Fair Value)
Investment in other Securities
(Lower of Market Price or Fair Value)
Investment in Property/Real Estate
(Lower of Market Price or Fair Value)
Other Tangible Assets (Lowest of
the Purchase Price Or Discounted
Price or Fair Value)

Total Assets

Cash and Cash Equivalents1

2

3

4

5

6

7

8

9

10

 74.87 

 103.00 

 660.26 

 73.63 

 -   

 -   

 -   

 101.73 

 25.63 

 1,039.12

  31.61  29.16  7.90   68.67 

  113.36  8.17  22.67   144.21 

  4.01  1.00  0.40   5.41 

  9.15  1.86  2.29   13.31 

 - - -  -

  3.51  -  0.64   4.15 

 - - -  -

- - - - -

- - - - -

-  161.64   40.19   33.90   235.74

Marine Business
except Marine
Hull Insurance

Marine Hull

Motor

Aviation

Miscellaneous

Health
Insurance

Fire

Total Liabilities

Sl. No. Description Comments Amount
1 Adjusted Assets    1,039.12 
2 Total Liabilities       235.74 
3 Other Liabilities Of Shareholders       102.70 
4 Available Solvency Margin (ASM)= (1-2-3)       700.68 
5 Required Solvency Margin (RSM)       171.14 

Solvency Ratio (ASM)/(RSM): 4.09

Solvency Margin (SM)



2023 2022 2021 2020 

53.77% 60.74% 67.88% 58.80% 
12.57% 17.73% 24.58% 26.09% 
14.75% 19.56% 18.84% 18.01% 

5.14% 7% 10.91% 10% 
9.1% 10% 10.94% 6.47% 

120% 107% 132% 110% 
30.63% 44% 43.96% 51.29% 

38.5% 25% 12.43% 13.01% 
69.13% 69% 56.39% 64.30% 

2023 2022 2021 2020 

2.9 3 2.74 2.32 
1:2.94 1:2.79 1:2.74 1:2.30 

9% 10% 20.56% 20.21% 

2023 2022 2021 2020 
41.75 17.08 29.40 38.02 

57.97% 63.46% 77.25% 50.76% 
2.40% 5.83% 2.63% 1.34% 

2023 2022 2021 2020 
52.36 76.14 69.92 62.57 

232.46 313.98 331.49 287.75 
4.44 

2024 

33.71% 
22.82% 
23.62% 

5.07% 
8.08% 

154.57% 
50.57% 
22.90% 
73.07% 

2024 

1.77 
1.22 

7.96% 

2024 
17.68 

39.95% 
3.03% 

2024 
67.32 

231.58 
3.44 4.12 4.74 4.60 

Particulars 
Pro�tability and performance ratios 
 Gross pro�t margin ratio (%) 
Operating income ratio (%) 
Net pro�t margin ratio (after tax) (%) 
Return on assets ratio (%) 
Return on equity ratio (%) 
Operating cash �ow to net pro�t ratio (%) 
Expenses Ratio (%) 
Claim Ratio (%) 
Combined Ratio (%) 
 
Liquidity Ratio 
Current Ratio (times) 
Quick ratio (times) 
Return on shareholders fund after tax (%) 
 
Earning Ratio : 
Price Earnings Ratio (times) 
Dividend Payout Ratio=(Dividend/NP)*100  
Dividend Yield ratio 

Solvency Ratio : 
Required Solvency Margin 
Available Solvency Margin 
Solvency Margin ratio (Times) 

ACCOUNTING RATIO PERTAINING TO INSURANCE BUSINESS
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REVIEW ON ASSET QUALITY

176.63
735.13
127.36
571.50

1610.62

3
(34.50)
(18.93)

(0.75)
2.37

74.12
25.31

2024

103
73.63

660.26
74.87

127.36
571.50

1,610.62

2024

1553.76

1553.79



Report on the areas
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MANAGEMENT’S DISCUSSION AND ANALYSIS:
Business Review and Financial Overview of the Company:
APGICL is one of the non-life insurance Company o�er a comprehensive and well diversi�ed range of 
products including Fire, Marine, Motor and Miscellaneous insurance to various type of customers. The 
Company derives its revenue principally from 1) premiums earned for insurance coverage provided to 
insured, 2) investments income; 3) others income. In accordance with Bangladesh Financial Reporting 
Standard (BFRSs-8.20) and local regulatory authority Bangladesh Securities & Exchange Commission (BSEC) 
requires preparation of separate �nancial results of the Company. 

Accounting policies and estimation for preparation of Financial Statements
The company follows International Accounting Standards (IAS) or International Financial Reporting 
Standards (IFRS) in preparation of �nancial statements. Necessary disclosures and rules have been complied 
while preparing �nancial statements in compliance with the Insurance Act, 2010 and Companies Act, 1994, 
the Bangladesh Securities and Exchange Commission (BSEC), Rules 1987, Listing Regulations of Dhaka Stock 
Exchange (DSE) and Chittagong Stock Exchange (CSE). Detailed description of accounting policies is 
disclosed in the Note – 2 of the Financial Statements for the year ended December 31, 2024.

Changes in accounting policies and estimation
The company is following consistent method in preparing it Financial Statements. However, any changes in 
accounting policies are incorporated in preparation of the annual accounts accordingly.

Global Economy : 
Economic activity was surprisingly resilient through the global disin�ation of 2022–23. As global in�ation 
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stag�ation and 
global recession. Growth in employment and incomes has held steady as favorable demand and supply 
developments have supported major economies, despite rising central bank interest rates aimed at restoring 
price stability. However, lower government spending; the long-term impacts of the COVID-19 pandemic, the 
Russia-Ukraine war, ongoing con�icts in the Middle East, and increasing geopolitical divisions are expected 
to slow down the pace of economic growth. In the World Economic Outlook Update, July 2024, International 
Monetary Fund (IMF), growth is expected to remain stable at 3.2 percent in 2024 and 3.3 percent in 2025. The 
forecast for global economic growth is broadly unchanged from that in the April 2024 Outlook. Growth in 
advanced economies is expected to remain stable at 1.7 percent in 2024 and 1.8 percent in 2025. Growth of 
the United States is projected to rise at 2.6 percent in 2024 but slow down to 1.9 percent in 2025, partly due 
to moderate consumption. In emerging market and developing economies, however, growth is expected to 
remain stable at 4.3 percent during 2024 and 2025.

Bangladesh Economy :
According to the provisional estimates of Bangladesh Bureau of Statistics (BBS), GDP growth rate for FY 
2023-24 stood at 5.82 percent as against 5.78 percent in the �nal estimates for FY 2022-23. As per the 
provisional estimate for FY 2023-24, the size of GDP in current market prices is Tk.50,48,027 crore or USD 459 
billion, which was Tk.44,90,842 crore or USD 452 billion in the previous �scal year. Agriculture, industry and 
services are the broad three sectors of GDP. Broad sector-wise data shows that the provisional growth for FY 
2023-24 in the agriculture sector stood at 3.21 percent, which was 3.37 percent in the �nal estimate of FY 
2022-23. Growth rate of the agriculture sector decreased by 0.16 percentage point in FY 2023-24 compared 
to FY 2022-23. Growth of the industry sector for FY 2023-24 is estimated at 6.66 percent which was 8.37 
percent in the �nal estimate for FY 2022-23. Growth rate of the industry sector has decreased by 1.71 
percentage points in FY 2023-24 as compared to FY 2022-23. On the other hand, growth of the service sector 
has been provisionally estimated at 5.80 percent for FY 2023-24, which was 5.37 percent as in the �nal 
estimate for FY 2022-23. The growth rate of service sector increased by 0.43 percentage point in FY 2023-24 

over FY 2022-23. According to the provisional estimate of FY 2023- 24, the ratio of investment, domestic 
savings and national savings to GDP stood at 30.98 percent, 27.61 percent and 31.86 percent respectively, 
which was 30.95 percent, 25.76 percent and 29.95 percent respectively in the �nal estimate of FY 2022-23. 
The per capita income stood at Tk.3,06,144 (USD 2,784) as of provisional estimates of FY 2023-24. In the 
previous �scal year, the per capita income was Tk.2,73,360 (USD 2,749).

Comparative analysis of Segment wise Operating Result/ Performance of the Company & 
current and immediately preceding �ve years:
The Company’s gross premium income for the year 2024 is BDT.  577.06 million as compared to BDT.  679.14  
million in 2023.  Concerning revenue by class of business, our Marine portfolio is the largest contributor 
accounting for 48% of total GWP. Our Fire portfolio accounts for 37.42% of total GWP with Motor and 
Miscellaneous contributing the remaining 14.58%. The Gross pro�t margin ratio for the year 2024 was 
70.12% while the net pro�t margin ratio was 14.28%. Class wise revenue composition are given below :
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MANAGEMENT’S DISCUSSION AND ANALYSIS:
Business Review and Financial Overview of the Company:
APGICL is one of the non-life insurance Company o�er a comprehensive and well diversi�ed range of 
products including Fire, Marine, Motor and Miscellaneous insurance to various type of customers. The 
Company derives its revenue principally from 1) premiums earned for insurance coverage provided to 
insured, 2) investments income; 3) others income. In accordance with Bangladesh Financial Reporting 
Standard (BFRSs-8.20) and local regulatory authority Bangladesh Securities & Exchange Commission (BSEC) 
requires preparation of separate �nancial results of the Company. 

Accounting policies and estimation for preparation of Financial Statements
The company follows International Accounting Standards (IAS) or International Financial Reporting 
Standards (IFRS) in preparation of �nancial statements. Necessary disclosures and rules have been complied 
while preparing �nancial statements in compliance with the Insurance Act, 2010 and Companies Act, 1994, 
the Bangladesh Securities and Exchange Commission (BSEC), Rules 1987, Listing Regulations of Dhaka Stock 
Exchange (DSE) and Chittagong Stock Exchange (CSE). Detailed description of accounting policies is 
disclosed in the Note – 2 of the Financial Statements for the year ended December 31, 2024.

Changes in accounting policies and estimation
The company is following consistent method in preparing it Financial Statements. However, any changes in 
accounting policies are incorporated in preparation of the annual accounts accordingly.

Global Economy : 
Economic activity was surprisingly resilient through the global disin�ation of 2022–23. As global in�ation 
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stag�ation and 
global recession. Growth in employment and incomes has held steady as favorable demand and supply 
developments have supported major economies, despite rising central bank interest rates aimed at restoring 
price stability. However, lower government spending; the long-term impacts of the COVID-19 pandemic, the 
Russia-Ukraine war, ongoing con�icts in the Middle East, and increasing geopolitical divisions are expected 
to slow down the pace of economic growth. In the World Economic Outlook Update, July 2024, International 
Monetary Fund (IMF), growth is expected to remain stable at 3.2 percent in 2024 and 3.3 percent in 2025. The 
forecast for global economic growth is broadly unchanged from that in the April 2024 Outlook. Growth in 
advanced economies is expected to remain stable at 1.7 percent in 2024 and 1.8 percent in 2025. Growth of 
the United States is projected to rise at 2.6 percent in 2024 but slow down to 1.9 percent in 2025, partly due 
to moderate consumption. In emerging market and developing economies, however, growth is expected to 
remain stable at 4.3 percent during 2024 and 2025.

Bangladesh Economy :
According to the provisional estimates of Bangladesh Bureau of Statistics (BBS), GDP growth rate for FY 
2023-24 stood at 5.82 percent as against 5.78 percent in the �nal estimates for FY 2022-23. As per the 
provisional estimate for FY 2023-24, the size of GDP in current market prices is Tk.50,48,027 crore or USD 459 
billion, which was Tk.44,90,842 crore or USD 452 billion in the previous �scal year. Agriculture, industry and 
services are the broad three sectors of GDP. Broad sector-wise data shows that the provisional growth for FY 
2023-24 in the agriculture sector stood at 3.21 percent, which was 3.37 percent in the �nal estimate of FY 
2022-23. Growth rate of the agriculture sector decreased by 0.16 percentage point in FY 2023-24 compared 
to FY 2022-23. Growth of the industry sector for FY 2023-24 is estimated at 6.66 percent which was 8.37 
percent in the �nal estimate for FY 2022-23. Growth rate of the industry sector has decreased by 1.71 
percentage points in FY 2023-24 as compared to FY 2022-23. On the other hand, growth of the service sector 
has been provisionally estimated at 5.80 percent for FY 2023-24, which was 5.37 percent as in the �nal 
estimate for FY 2022-23. The growth rate of service sector increased by 0.43 percentage point in FY 2023-24 

2023 

679.15
274.24
404.90

33.04
120.33
147.87
(26.56)

74.64

 
 
 
 
 
 

 
 

                                                                     (Amount in million BDT.)  

Particulars Fire Marine Motor Misc 
Total 

Growth/
(Declined) 

Growth/ 
(Declined) % 2024 

Gross Premium Income 215.95
136.93
79.06
-1.98
63.74
63.13
31.61

(29.34)

 276.71
45.98

230.76
22.21
77.25
10.30

117.37
97.05

 24.48
1.59

22.89
2.56
7.23
1.70
9.15

10.90

 59.91
52.90

7.02
-2.15
17.68

0.24
3.50

(2.63)

 577.06
247.40
339.67

19.80
165.90

75.38
161.64
75.98

   (102.09)
(26.84)
(65.23)
(13.24)

45.57
(72.49)

188.2
1.34

 (15.03%)
(9.78%)

(16.11%)
(40%)

37.87%
(49%)
708%

1.79%

 
Re-insurance premium ceded       
Net Premium Income      
Commission (net)       
Management Expenses       

Net Claim Paid       

Adjusted fund for un-exp. Risk       
Underwriting Pro�t/ (Loss)      

over FY 2022-23. According to the provisional estimate of FY 2023- 24, the ratio of investment, domestic 
savings and national savings to GDP stood at 30.98 percent, 27.61 percent and 31.86 percent respectively, 
which was 30.95 percent, 25.76 percent and 29.95 percent respectively in the �nal estimate of FY 2022-23. 
The per capita income stood at Tk.3,06,144 (USD 2,784) as of provisional estimates of FY 2023-24. In the 
previous �scal year, the per capita income was Tk.2,73,360 (USD 2,749).

Comparative analysis of Segment wise Operating Result/ Performance of the Company & 
current and immediately preceding �ve years:
The Company’s gross premium income for the year 2024 is BDT.  577.06 million as compared to BDT.  679.14  
million in 2023.  Concerning revenue by class of business, our Marine portfolio is the largest contributor 
accounting for 48% of total GWP. Our Fire portfolio accounts for 37.42% of total GWP with Motor and 
Miscellaneous contributing the remaining 14.58%. The Gross pro�t margin ratio for the year 2024 was 
70.12% while the net pro�t margin ratio was 14.28%. Class wise revenue composition are given below :

6 (six) years Operational performance are given below :   (Amount in Million) 

Particulars 2024 2023 2022 2021 2020 2019 
Gross premium Income 577.06 679.14 604.43 523.98 462.16 564.33 
Net Premium Income 339.66 404.90 338.45 302.23 290.17 347.50 
Management Expenses 165.90 120.33 115.64 114.87 95.46 109.30 
Net Claim Paid 76.44 155.90 83.92 65.10 62.36 122.49 
Reserve for unexpired Risk 0.76 120.33 135.85 (5.13) 24.13 (7.50) 
Underwriting Pro�t/(Loss) 75.98 74.64 105.95 128.79 120.57 61.92 
Investment, Interest & other income 54.29 57.31 51.28 56.60 44.59 71.55 
Gross Pro�t before Tax 130.27 117.89 146.97 185.41 165.16 133.47 
Net Pro�t before Tax 114.50 117.89 146.93 170.30 111.80 102.49 
Provision for Tax 34.25 30.32 46.77 71.61 28.57 28.65 
Net Pro�t after Tax and Before Reserve 80.24 87.57 100.16 98.69 83.23 73.83 
Earnings Per Share (EPS)  1.89 2.07 2.37 2.33 1.97 1.74 
 

The Company has experienced a steady growth In its Financial Position. 06 (Six) years Financial Position
of the Company are given below : 

Amount in Million 
       
Shareholders’ Fund/Equity 1007.55 978.12 954.08 930.14 879.80 832.92 
Current Liabilities 603.06 575.65 515.09 487.11 407.83 400.44 
Current Assets 1306.62 1216.95 1122.41 1117.32 935.80 886.91 
Fixed Assets les Depreciation 127.36 124.41 131.46 135.08 139.09 145.08 
Net Asset Value per Share 23.79 23.10 22.53 21.96 20.63 19.66 
 

Particulars 2024 2023 2022 2021 2020 2019
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Risk Management and Re-insurance:
The Board of the APGICL, with the assistance of the Management, has set out the overall approach of the Company’s risk 
management activities. The major areas of risk that the activities of the Company are exposed to are �nancial risks, 
strategy risks, insurance risks, operational risks and legal and compliance risks. These are continually being updated and 
adapted by the Company under guidance of the Board of Directors. The e�ectiveness of these systems is reviewed by 
Internal Auditor and Statutory Auditor and the Board of Directors. The Management of the Company made risk 
assessment on business and made risk mitigation plan to eliminate risks. The Risk Management Committee supports 
the Board in monitoring activities of the management and deals with risk management issues. The Board also tried a lot 
to secure its investment portfolio very carefully and prudently.

Our core business is risk management. The Company has been underwriting risk of billion taka almost every day. 
Prudent underwriting is the key to minimize the risk to be underwritten. Besides the Management has the keen interest 
to diversify its re-insurance portfolio. The company adopts a treaty based reinsurance framework, incorporating 
proportional, non-proportional, and facultative arrangement to optimize risk distribution and �nancial stability.

This year, the Management has arranged Re-insurance Treaty with Protection Re – a Middle East based RI Broker on 50% 
basis. As a result, the underwriting and claim settlement capacity of the Company will be increased substantially.  

Future plan and projection for Company’s operation performance and �nancial position:
The future of the non-life insurance sector is poised for growth, driven by factors such as increasing awareness, 
economic development and advancements in digital transformation. As consumer awareness about the importance of 
risk management rises, more individuals and businesses are turning to non-life insurance for �nancial protection 
against unexpected events. The increasing frequency of natural disasters and man-made calamities highlights the 
growing need for risk coverage. Technology will continue to play a pivotal role in improving operational e�ciencies, 
customer experience and product innovation through digital platforms.

The industry future looks promising but challenges such as political & economic turmoil, unhealthy competition and 
evolving customer expectation will require continuous adaption. Embracing sustainability, customer centric strategies 
and expanding distribution channels will be key to capturing emerging opportunities and ensuring long term success 
in the non-life insurance business. 
Political and economic stability is highly expected which may lead the premium income of the Insurance Industry. 
Besides, Political and Economic reform, it is strongly urged reform in the Insurance Sector for arresting malpractice, 
violation of law & regulations, unhealthy competition, poor penetrations and low contribution to the GDP. The Board of 
Directors also look forward to increase Premium Income, Investment Income, Re-insurance Income to reach the 
Company one of the top ranked companies.   

K.M. Saidur Rahman
Chief Executive O�cer (CEO)

Major areas of �nancial performances and �nancial position as well as cash �ows with peer industry scenario 
for the year 2024 are as follows :

Particulars APGICL Prime BNI Sena City United 
Gross premium Income 577.06 1536.77 1120.71 1018.88 916.77 596.70 
Net Premium Income 339.66 687.58 821.77 370.64 583.93 296.03 
Underwriting Pro�t/(Loss) 75.98 147.83 131.47 103.33 164.84 82.43 
Investment and other income 54.29 51.99 164.28 135.41 142.01 106.34 
Net Pro�t before Tax 114.50 135.43 231.68 206.71 295.11 168.64 
Net Pro�t after Tax  80.24 83.98 182.83 171.68 209.68 100.64 
Paid up capital 423.50 408.77 442.50 400.00 681.6 445.00 
Shareholders Fund 584.05 890.65 1258.83 1006.38 1441.94 1361.12 
Total Asset 1610.62 2067.80 2771.37 1842.68 2187.46 2068.86 
Cash Dividend 10% 10% 20% 15% 10% 15% 
Earnings Per Share (EPS)  1.89 2.05 4.19 4.29 3.08 2.26 
NOCFPS 2.93 (1.28) 6.71 7.23 2.44 0.99 
NaVPS 23.79 21.79 28.45 25.16 21.15 30.59 
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REPORT OF THE NOMINATION AND REMUNERATION COMMITTEE

This Nomination and Remuneration Committee Report has been prepared in accordance with BSEC CG Code 
and IDRA CG Guidelines. It contains policy for nomination and salary as well as the standards for evaluation 
and the activities of the NRC. 

ROLES AND RESPONSIBILITIES
To propose to the Board of Directors a policy regarding the remuneration of directors and senior 
management, considering the following points:

• The remuneration structure should be reasonable, which will help in recruiting and retaining competent 
employees in the company.

• The remuneration policy is transparent, and it is helpful to increase the activities of the managers and 
o�cers.

• The structure of honorarium/remuneration is uncomplicated, and the rationale and operation of the 
structure are straightforward.

• Determinants of rewards, potential value of rewards, identifying and mitigating risks, identifying e�cient 
o�cers and employees for the success of the company, awarding strategies, etc. should be clearly 
mentioned in the policy.

Recommending to the Board of Directors the appointment of quali�ed candidates for top executive 
positions as per the prescribed criteria:

• Formulation of criteria for evaluating the competence of impartial directors and boards of directors
• Determine the criteria for selection, transfer, or replacement and promotion of o�cers in various 

departments by identifying the needs of the company; and
• Recommending improvements, including annual reviews of the company’s human resources and 

training policies;
Remuneration of Chairman, Members and Chief Executives of NRC :

The regulatory authority’s rules regarding compensation apply to the NRC’s Non-Executive Directors for 
attending meeting. On the other hand, the Chief Executive and Senior Executives are not paid any 
compensation by the NRC for attending meeting.

Meeting of the NRC and Its Decision :

In 2024, the NRC held one meeting in compliance with minimum number required by law. The meeting was 
held on 24.06.2024 at the head o�ce of the Company.  The Committee recommended  the appointment of 
Mr. K.M Saidur Rahman as Chief Executive O�cer and Dr. Muhammad Abdul Mazid as Independent Director 
of the Company after review of all required documents as per Rules in the said Meeting.

Dr. Muhammad Abdul Mazid 
Chairman
Nomination and Remuneration Committee
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In terms of condition of BSEC CG Code and IDRA CG Guidelines, the Board of Directors of the Asia Paci�c 
General Insurance Company Ltd. has formed an Audit Committee comprising 5 (�ve) members of 
non-executive Directors including the Chairman of the Committee who is an independent Director to 
comply with Corporate Governance Code 2018 issued by BSEC and Insurer’s Corporate Governance 
Guideline 2023 issued by IDRA.

MEETINGS OF THE AUDIT COMMITTEE
In 2024, the Audit Committee held a total of 4 (four) meetings.

SCOPE OF THE AUDIT COMMITTEE
The Audit Committee performs its roles, duties and responsibilities in compliance with the provisions of 
Corporate Governance Code 2018 issued by BSEC and Insurer’s Corporate Governance Guideline 2023 issued 
by IDRA and other applicable legal requirements.  

ROLES OF THE AUDIT COMMITTEE DURING THE YEAR 
During the year 2024, the Committee carried out the following tasks:
a) Determination of appropriate measures to safeguard the Company's assets.
b) Monitoring Internal Audit and Compliance process to ensure that it is adequately resourced, including 

approval of the Internal Audit and Compliance Plan and review of the Internal Audit and Compliance Report.
c) Overseeing the hiring and performance of external auditors; (e) hold meeting with the external or 

statutory auditors for review of the annual �nancial statements before submission to the Board for 
approval or adoption.

d) Reviewing along with the management, the annual �nancial statements before submission to the 
Board for approval. 

e) Reviewing of Quarterly and Half-yearly Financial Statement of the Company & reporting thereof to the Board.
f ) Reviewing of Audit Report along with Audited Financial Statements for the year 2024 as submitted by 

the External Auditors & reporting thereof to the Board.
g) Reviewing along with the management, the quarterly and half yearly �nancial statements before 

submission to the Board for approval.
h) Reviewing along with the management, the yearly �nancial statements before submission to the 

Board for approval.
i) Reviewing the adequacy of internal audit function. 
j) Reviewing the Management’s Discussion and Analysis before disclosing in the Annual Report. 
k) Reviewing statement of all related party transactions submitted by the management.
l) Oversee the determination of audit fees based on scope and magnitude, level of expertise deployed 

and time required for e�ective audit and evaluate the performance of external auditors and 
recommendation for their appointment.

m) Recommendation of appointment of Statutory Auditors with audit fees based on scope and 
magnitude, level of expertise deployed and time required for e�ective audit and evaluate the 
performance of external auditors and recommendation for their appointment.

AFFIRMATION BY THE AUDIT COMMITTEE 
The audit committee a�rms that:
  •  The business as a whole has sound governance.
  •  The company’s �nancial statements were prepared using full disclosure in compliance with 

International Financial Reporting Standards (IFRS) and International Accounting Standards (IAS).
  • The company’s assets have been safeguarded, and its obligations and liabilities have been made clear.
  •  The establishment of a compliance culture within the organization.
  •  The business has established a su�cient internal control structure for an appropriate Management 

Information Structure (MIS).
•  There was no adverse issue during the year to report by the committee to the Board or to any 

regulatory authority. 

M. Jalalul Hai
Chairman, Audit Committee

REPORT OF THE AUDIT COMMITTEE
[ For the year ended 31 December 2024 ]
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REPORT OF THE INVESTMENT COMMITTEE 
The Company has a Board level Investment Committee that meets once in every two months to 
review the investment portfolio. The Committee is also responsible for developing the investment 
policy for the Company. The Investment Committee sets and monitors the investment strategy and 
operational Framework for the investment operations of the Company. It periodically reviews the 
investment performance, stewardship activities, and the market conditions and recommends the 
investment strategy and investment policy for approval of the Board of Directors encompassing 
aspects including compliance with prudential regulatory norms on investments, risk management / 
mitigation strategies to ensure commensurate yield on investments. The information provided to the 
Committee is rich in content and discussions are extensive on key issues related to performance, risk, 
regulatory compliance, systems and structure of investment teams. 

Meeting of the Investment Committee: 
In 2024, the Committee held 03 meetings to expedite the investment decision considering the market 
risk and proper rate of return of the investment of the Company. The meetings were held on the 
following dates at the head o�ce of the Company. 

63rd meeting 06.02.2024 
64th meeting  09.06.2024 
65th meeting 03.09.2024 

 
During the year 2024 the Committee carried out the following tasks: 
 Review of Investment Portfolio of the Company in compliance with Insurer’s Assets 

Investment Regulations. 
 Decision to open, en-cash and renewal of �xed deposit investment in various banks in 

consideration of highest interest rate and business opportunities. 
 Decision of investment in listed companies shares of Secondary Capital Market and IPO. 
 Other matter which the Committee deems necessary shall be disclosed to the Board 

immediately.  
 
 

Moynul Haque Siddiqui 
Chairmnan, Investment Committee 
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REPORT OF THE RISK MANAGEMENT COMMITTEE (RMC) 
 
The risk strategy of the Company is to identify current and potential threats, internal and external to 
the Company over a short and long-term horizon internally and externally. The RMC oversees the 
functioning of the overall risk management framework of the Company, including risk tolerance limits 
and implementation of the risk management strategy. The RMC reviews risk pro�le of the Company 
for all categories of risk including insurance risk, market risk, credit risk, liquidity risk, operational risk, 
compliance risk, legal risk, reputation risk, fraud risk, business continuity risk, etc. The RMC has also 
been vested with the responsibility to formulate, implement, monitor and periodically revise the Asset 
Liability Management strategy of the Company. 
The Committee oversees the activities of the risk management function of the Company and makes 
appropriate recommendations to the Board to mitigate probable risks falling within the purview of 
the risk management function. The Committee is also responsible for monitoring the compliance 
function and the insurer's risk pro�le in respect of compliance with the laws applicable to it as well as 
the internal policies and procedures. 
 
Meeting of the RMC: 
In 2024, the Risk Management Committee held one meeting in compliance with minimum number 
required by law. The meeting was held on 03.11.2024 at the head o�ce of the Company. 
During the year 2024 the Committee carried out the following tasks: 
 De�ning the Company’s risk pro�le / appetite. 
 Integrating risk considerations into decision-making processes and fostering a strong risk 

management culture supported by robust governance. 
 Identifying, measuring, monitoring, and controlling risk exposures through e�ective risk 

management processes and strategies. 
 Developing and monitoring mitigation plans, especially for high-risk items identi�ed via self-

assessments, audits, and loss event analyses. 
 Ensuring compliance with regulatory requirements and internal policies. 
 Managing fraud through both proactive and reactive measures. 
 Minimizing reputational risk through regular assessments and case-by-case management. 
 
 
 
 
Wahidul Haque Siddiqui 
Chairman, Risk Management Committee 
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REPORT OF THE POLICY HOLDEERS’ PROTECTION AND COMPLICANCE COMMITTEE   
 
The Policyholders’ Protection and Compliance Committee of the Board of Directors has the 
responsibility to put in place proper procedures and e�ective mechanism to address complaints and 
grievances of policyholders and to ensure compliance with the statutory requirements relating to 
servicing of policyholders. It reviews the Grievance Redressal Mechanism and the status of complaints 
at periodic intervals. The Committee also reviews customer servicing and grievance redressal process 
including timeframe for policy and claims settlement parameters so that customers are served fairly. 
Service turnaround times, status of grievances and their resolution, market conduct issues, root cause 
analysis of complaints, benchmarking with peer group, status of cases in consumer court and 
ombudsmen, unclaimed amounts, claim settlement and other customer pay-outs, oversight on claims 
settlement and compliance with regulatory directives in respect thereof are some of the matters 
reviewed on a regular basis. The Committee also approves relocation and closure of o�ces of the 
Company. 
 
Meeting of the Committee: 
In 2024, the Committee held one meeting was held on 30.05.2024 at the head o�ce of the Company. 
 
During the year 2024 the Committee carried out the following tasks: 
 Review and approved the claim �le within their limits and recommended to the Board to accord 

approval of the claim �les for settlement in favor of the Policy Holder/Claimants. 
 Review the Grievance Redressal Mechanism and the status of complaints at periodic intervals. 
 Making policy to expedite the Claim settlement and Client services. 
 Advice the Management of the Company to take prompt response to collect document from the 

Policy Holder/ Claimants to settle long outstanding claims promptly.  
 Review the internal policy related to Underwriting and Claim settlement in terms of Regulatory 

requirements. 
 
 

Abdul Haque 
Chairman, Policyholder’s Protection and Compliance Committee 
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REPORT ON CLAIMS SETTLEMENT

Claims Settlement over the Year

2024
39.12

112.43
151.55
111.35

40.20
73.47%

151.55

202.18

131.08 129.94 119.98

2024

2023

2022 2021 2020

Total Claims (in million)

AA+
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Policy of Dividend Distribution 
The principles of this policy has been sets out to determine the amount that can be distributed to 
Equity Shareholders as dividend. APGICL proposes to have a dividend distribution policy that balances 
the dual objectives of appropriately rewarding Shareholders through dividend and retaining capital in 
order to maintain a healthy Capital adequacy ratio to support its future Capital requirements. 

Declaration 
Dividend shall be declared or paid out of  
i) Current year’s pro�t 

a) After providing for depreciation and Tax in accordance with applicable laws. 
b) After transferring to the reserves such amount of Pro�t as may be prescribed ,or 

ii) The Pro�ts for any previous �nancial year(s) 
a) Remaining undistributed pro�t. 
b) If the current year’s pro�t is not adequate then the Company may declare dividend out of 

accumulated distributable from year or 
iii) Out of i) & ii) both 
iv) The Company should avoid the practice of payment of dividend from borrowings except for 
meeting timing di�erence between payments of dividend and generating positive cash �ows 
provided there is su�cient pro�t generated. Wide variant in rate of dividend should be avoided. 
 
Dividend Equalization Reserve 
A dividend equalization reserve may be created by appropriating a portion of the distributable pro�t 
from time to time enable the Company to maintain consistency distribution of dividend from year to 
year. In case where there is inadequacy for current pro�t for payment of desired dividend amount 
then it may be transferred from this account to distributable pro�t to maintain consistency in dividend 
distribution. 

Factors to be considered before declaration of Dividend 
The amount paid as dividends in the past will not be necessarily indicative of the amounts, if any that 
may be payable in future. The form, frequency and amount of future dividends shall be at the 
discretion of the Board and subject to the approval of Shareholders and will depend on various factors 
including but not limited to: 

1. Pro�t earned during the �nancial year. 
2. Cash �ows position. 
3. Future Capital requirements. 
4. Future expansion plans. 
5. Applicable taxes on dividend in hands of receipt including dividend distribution tax, where 

applicable. 
6. Retained earnings vs. expected return from the business. 
7. Re investment opportunities. 
Procedure 

1. The Company has only one Class of equity Shareholders. Therefore the declared dividend will be 
distributed equally among all the Shareholders based on their shareholding on the Record Date. 

2. Pursuant to the provision of the applicable laws and this policy, the Board may declare interim 
dividend as and when they consider it �t, and recommend �nal dividend to the Shareholders for 
their approval in the general meeting of the Company and any �nal dividend recommended by
the Board of Directors, will be subject to the Shareholders approval at the ensuring Annual General
Meeting of the Company.  

3. The Management shall ensure compliance of provisions of all applicable laws in relation to distribution
     of declared dividend by the Company. 
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REPORT ON RE-INSURANCE
Reinsurance in the life blood of the non-life insurance company whereas a number of risk are 
underwritten of di�erent size, i.e. small, medium big and large. Hence reinsurance provides the main 
underwriting support to protect the �nancial stability to the insurance company at the time of claim 
occurred. Proper reinsurance arrangement with the reputed insurance companies is the most important 
job of the reinsurance department of the Company. By covering the insurer against accumulated 
individual commitments, reinsurance gives the insurer more security for its equity and solvency by 
increasing its ability to withstand the �nancial burden when unusual and major events occur.

Reinsurance is, by its nature, a global business, which deploys capital across geographical boundaries 
and line of business. The intent of reinsurance is for an insurance company to reduce the risk associated 
with underwritten policies by spreading risk across the alternative institutions. Reinsurance also 
increases the capacity of underwriting for the traditional and any new line of insurance business. It 
projects insurance company, policy holders and its stakeholder through providing instant solvency 
capital to stabilize net claim ratio.

Since reinsurance is a �nancial and services arrangement between an insurer and a reinsurer. It contains 
a number of di�erent steps to transfer the risk in global market as well as �nancing for ensuring 
underwriting capacity to the insurance companies. The government of Bangladesh implemented the 
system through promulgation of the Insurance Corporation (amendment) Act 1990 to allowed private 
sector insurance companies to place 50% reinsurance of the business to state owned corporation and to 
place remaining 50% of their business with any reinsurer of their choice at home or abroad. Sadharan 
Bima Corporation will underwrite 100% of public sector business and distribute 50% to private 
insurance companies in the country.

The Company has extensive Re-insurance Treaty agreement up to any amount with Sadharan Bima 
Corporation (SBC) through Surplus, CAT XL and facultative reinsurance program. Under these 
arrangements, the Company is in position to underwrite any amount of business with con�dence to 
meet the various needs of its valued Clients.

During the year 2024, the Company’s reinsurance arrangement continued to be a combination of 
proportional and non-proportional program for both conventional and special lines of business. The 
Company endorses the philosophy of buying an adequate cover to protect value at risk at all times. The 
reinsurance arrangement has been structured keeping this philosophy in perspective. A well-de�ned 
retention limit for each product segment that de�nes – its maximum “per risk” and “per event” exposure 
has been formulated.  The treaty limit of reinsurance arrangement with SBC is BDT 1,500 million for Fire 
business, BDT 250 million for Marine business and Excess of Loss treaty for Motor business with net loss 
retention BDT 0.50 million for the �rst layer and BDT 1.50 million for the second layer. The Company has 
also facultative reinsurance arrangement with Sadharan Bima Corporation and other international 
reinsurer agencies.

We are glad to express that in addition to Sadharan Bima Corporation, we have started placing 50% of 
100% our reinsurance portfolio to overseas reinsurer’s, which will begin on 1st April, 2025, through 
Protection Insurance Co. Services. All work has already been completed.

We are hopeful that this will open new horizons for our company.
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GRAPHICAL PRESENTATION

2020
Gross Premium Income

2022
20212023

2024

462.16

604.49

523.98

679.14

577.06

2020
Net Premium Income

2022
20212023

2024

290.17

338.45

302.23

404.90

339.66

2020
Net Claims

2022
20212023

2024

62.36

83.93

65.10

155.90

75.38

2020
Earning Per Share

2022
20212023

2024

1.97

2.37
2.38

2.07

1.89

2020
Total Assets

2022
20212023

2024

1286.85

1474.11

1421.98

1553.78

1610.62

Current Liabilities Current Assets

407.83

487.32520.07

413.24

935.8

1117.321122.40

1216.96

441.43
1066.47

2020

2022
20212023

2024



Annual Report 2024 97

GRAPHICAL PRESENTATION

2020
Share Investment at Fair Value

2022
20212023

2024

148.94

120.24

49.64

112.42

73.63

2020
NAV (Book Value) Per Share

2022
20212023

2024

20.63

22.53

22.01

23.10
23.79

2020
Divident Yield Ratio

2022
20212023

2024

1.34%

5.83%

2.63%
2.40%

3.03%

2020
Divident Payout Ratio

2022
20212023

2024

50.76%
63.46%

77.25%

57.97%

39.95%

2020
Price Earning Ratio (Times)

2022
20212023

2024

38.02

17.08

29.40

41.75

17.68

Claim Ratio Expenses Ratio

13.01

12.4325

38.5

51.29

43.9644

30.63

22.90
50.57

2020

2022
20212023

2024
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GRAPHICAL PRESENTATION

2020
Return On Assets (ROA)

2022
20212023

2024

10%

7%

10.91%

5.14%
5.07%

2020
Return On Equity (ROE)

2022
20212023

2024

6.47%

10%

10.94%

9.1%

8.08%

2020
Solvency Margin Ratio (Times)

2022
20212023

2024

4.60

4.12

4.74

4.44

3.44

2020
Fixed Deposit Receipts

2022
20212023

2024

592.60

754.04 757.89

814.42

660.26

2020
Underwriting Pro�t

2022
20212023

2024

120.57

105.95

128.79

74.64
75.98

2020
Net Pro�t Margin Ratio

2022
20212023

2024

18.01%

19.56%
18.84%

14.75%

23.62%
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Independent Auditor's Report
To the Shareholders of Asia Pacific General Insurance Company Limited
Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Asia Pacific General Insurance Company Limited 
(the "Company"), which comprises the Balance Sheet (Statement of Financial Position) as at 31 
December 2024, Profit and Loss Account (Statement of Profit or Loss and other Comprehensive 
Income), Statement of Profit and Loss Appropriation Account, Consolidated Revenue Account, 
Related Revenue Accounts, Statement of Changes in Equity and Statement of Cash Flows for 
the year then ended, and notes to the financial statements, including a summary of significant 
accounting policies.
In our opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of the company as at 31 December 2024, and its financial performance and 
its cash flows for the year then ended in accordance with International Financial Reporting 
Standards (IFRSs), the Companies Act 1994, the Insurance Act 2010, the Insurance Rules 1958, 
the Securities and Exchange Rules 2020 and other applicable laws and regulations.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditors' Responsibilities for the 
Audit of the Financial Statements section of our report. We are independent of the Company in 
accordance with the International Ethics Standards Board for Accountants' Code of Ethics for 
Professional Accountants (IESBA Code) together with the ethical requirements that are relevant 
to our audit of the financial statements in Bangladesh, and we have fulfilled our other ethical 
responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matters
We draw attention to note no. 2.06 to the financial statements which describes that the 
company has not implemented IFRS 16: Leases to account for rental expenses.
As disclosed in the financial statements, the Company's management expenses amounting BDT 
174,292,616 exceeded the prescribed limit under the "Maximum Limit of Management Expense 
for Non-Life Insurance Rule, 2018". The allowable maximum limit was calculated to be BDT 
172,789,969, resulting in an excess of BDT 1,502,647. - However, management has not provided 
sufficient justification for the excess expenditure, which may have implications for compliance 
and financial reporting.

In addition, we refer to note no. 2.29 to the financial statements, which describes the reason for 
not establishing Workers' Profit Participation Fund by the company according to Bangladesh 
Labor Act 2006 (as amended in 2013).

Finally, the company has maintained a Gratuity Fund for the employees in line with Bangladesh 
Labor Act 2006. However, it has yet to receive the approval of the fund from National Board of 
Revenue (NBR) under Second Schedule Part-B of Income Tax Act 2023.
Our opinion is not modified in respect of these matters.

Mahfel huq & Co. is an independent member firm of AGN international, UK. AGN International is a worldwide association of separate and
independent accounting & consulting firms. Each member of AGN operates under its own local or national name and remains autonomous.
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Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance 
in our audit of the consolidated and separate financial statements of the current period. These 
matters were addressed in the context of our audit of the financial statements as a whole, and 
in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Net general insurance premiums comprise 
the total premium received for the whole 
period of cover provided by contracts 
entered into during the accounting period.

Given the important nature, connections to 
other items to the financial statements and 
sensitivity of the item we believe this area 
pose high level of risk.
At end of the year 2024, the total net 
premium income of BDT 339,661,577. (2023: 
BDT 338,458,817)

This represents a significant amount in the 
company's statement of financial position. 
There is a risk of determining which costs 
meet the criteria for capitalization. 
Determining the date on which the assets is 
recognized to property, plant and 
equipment and depreciation commences. 
This estimation of economic useful lives and 
residual value assigned to fixed asset.

We identified the carrying value of 
property, plant and equipment as a key 
audit matter because of the high level of 
management judgment involved and its 
significance to the financial statements.

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

Carried out analytical procedures and 
recalculated premium income for the period.
On a sample basis reviewed policy to ensure 
appropriate policy stamp was affixed to the 
contract and the same has been reflected 
in the premium register.
Ensured on a sample basis that the premium 
income was being deposited in the 
designated bank account.
Tested on a sample basis to see that 
appropriate VAT was being collected and 
deposited to bank through Treasury Challan.

Finally assessed the appropriateness and 
presentation of disclosures against relevant 
accounting standards, Insurance Act 1938 (as 
amended in 2010), Insurance Rules, 1958 and 
other applicable rules and regulations and 
regulatory guidelines. 

Our audit procedures to assess the canying 
value of property, plant and equipments, 
include the following controls testing and 
substantive procedures:

Assessing, on a sample basis, costs 
capitalized during the year by comparing 
the costs capitalized with the relevant 
underlying documentation, which included 
purchase agreements and invoices, and 
assessing whether the costs capitalized met 
the relevant criteria for capitalization.
Testing the key controls over the 
management's judgment in relation to the 
accounting estimates of the depreciable 
lives and residual values of property, plant 
and equipment.

See Note No. 32.00 to the financial statements.

Property, plant and equipment

Risks Our response to the risks
Premium Income
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At end of the year 2024, the company 
reported the carrying value of property, 
plant & equipment amounts BDT 
127,358,923 (2023: BDT 124,407,504).

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

At end of the year 2024, the reported total 
balance under the head of Estimated 
liability in respect of outstanding claims 
whether due or intimated of BDT 40,196,188 
(2023: BDT 39,127,319).

Reconcile on a sample basis the additional 
capitalized costs for the year to the underlying 
invoices and supporting documents.
We reviewed company's capitalizations 
policy for compliance with IAS 16 and tested the
expenditure  capitalized against the
capitalization policy.
We traced payments to supporting documents.

We assessed the adequacy of the disclosures of 
the financial statements.

We tested the design and operating 
effectiveness of controls around the due and 
intimated claim recording process.
We additionally carried out the following 
substantive testing's around this item:

Obtained the claim register and tested for 
completeness of claims recorded in the 
register on a sample basis.
Obtained a sample of claimed policy copy 
and cross check it with claim.
Obtained a sample of survey reports cross 
checked those against respective register 
balances and in case of discrepancy 
carried out further investigation.
Obtained and discussed with management 
about their basis for estimation and 
challenged their assumptions where 
appropriate.
Reviewed the claim committee meeting 
minutes about decision about impending 
claims.
Tested a sample of claims payments with 
intimation letter, survey report, bank 
statement, claim payment register and 
general ledger.
Finally assessed the appropriateness and 
presentation of disclosures against

relevant accounting standards, Insurance Act 
2010, Insurance Rules 1958 and
other applicable rules and regulations and 
regulatory guidelines. 

See note no 2.12, 17.00 to the financial statements and Annexure-A

Estimated liability in respect of outstanding claims whether due or intimated

Risks Our response to the risks

See note no. 12.00 to the financial statements.
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Other Information
Management is responsible for the other information. The other information comprises all of the 
information in the Annual Report other than the financial statements and our auditors' report 
thereon. The Annual Report is expected to be made available to us after the date of this 
auditor's report. The directors are responsible for the other information.
Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated.
When we read the annual report, if we conclude that there is a material misstatement therein, 
we are required to communicate the matter to those charged with governance.

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

Management is responsible for the preparation and fair presentation of the financial statements 
in accordance with IFRSs, and for such internal control as management determines is necessary 
to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error.
In preparing the financial statements, management is responsible for assessing the company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the company or to cease operations, or has no realistic alternative but to do so.
Those charged with governance are responsible for overseeing the financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but 
is not a guarantee that an audit conducted. in accordance with ISAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit.
•    Identify and assess the risks of material misstatement of the financial statements, whether due 

to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control.

•   Obtain an understanding of internal control relevant to the audit in order to design audit  
procedures that are appropriate in the circumstances.

•  Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management.

•  Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company's ability 
to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor's report. However, future 
events or conditions may cause the Company to cease to continue as a going concern.
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•   Evaluate the overall presentation, structure and content of the financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions 
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards.
From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor's report 
unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because 
the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
In accordance with the Companies Act 1994 and the Securities and Exchange Rules 2020, 
Insurance Act 2010, the Insurance Rules 1958 and other applicable Laws and Regulations, we 
also report the following:

a)  We have obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for the purpose of our audit and made due verification thereof;

b)  In our opinion, proper books of accounts, records and other statutory books as required by 
law have been kept by the Company so far as it appeared from our examinations of those books;

c)  The Company management has followed relevant provisions of laws and rules in managing 
the affairs of the Company and proper books of accounts, records and other statutory books 
have been properly maintained and (where applicable) proper returns adequate for the 
purposes of our audit have been received from branches not visited by us;

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

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

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

g)  The expenditure was incurred for the purpose of the Company's business.

Wasequl Huq Reagan, FCA
ICAB Enrolment No. 1517
Partner
Mahfel Huq & Co.
Chartered Accountants
DVC: 2505061517AS554346
Dhaka, 30 April, 2025
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STATEMENT OF FINANCIAL POSITION
For the Year ended 31 December, 2024

2024 2023
Shareholder's equity and liabilities
Share capital 

3 1,000,000,000           1,000,000,000           

Issued, subscribed and paid-up-capital 4 423,500,000              423,500,000              

Reserve, surplus or contingency account 584,048,010              554,623,339              
Share Premium 5 102,698,750               102,698,750               
Reserve fund 6 13,500,000                 13,500,000                 
Reserve for Exceptional losses 7 415,800,000               381,900,000               
Profit or loss appropriation account 52,049,260                 56,524,589                 

Balance of fund and accountants 9 161,643,887              162,412,140              

Liabilities and provisions 441,429,063              413,240,101              
Deferred Tax 8 5,389,051                   5,763,023                   
Premium Deposit 10 148,594,583               114,109,194               

11 109,699,992               124,169,484               
12 40,196,188                 39,127,319                 

Sundry creditors 13 27,138,656                 49,732,712                 
Unclaimed dividend 14 3,915,719                   3,817,830                   
Provision for Gratuity 15 5,520,539                   5,520,539                   
Provision for Taxation 16 100,974,335               71,000,000                 

Total liabilities fund and provisions 603,072,950              575,652,241              

Total shareholders' equity and liabilities 1,610,620,960           1,553,775,580           

Assets and properties
Non current assets 544,153,397              358,856,956              
Property, plant and equipment 17 127,358,923               124,407,504               
Investment in Bangladesh Govt. Treasury Bond                      18 103,000,000               100,000,000               
Investment in share at fair value 19 73,630,686                 112,416,077               

20 240,163,788               22,033,375                 

Current assets 331,340,598              306,192,755              
Accrued Interest 21 43,505,275                 34,638,318                 
Advance, deposit & prepayment 22 108,674,654               64,514,496                 
Amount due from other persons or bodies carrying on insurance business 23 178,945,678               206,396,787               
Stamp in hand  24 50,000                         549,523                       
Stock of printing and stationary 25 164,991                       93,631                         
Cash and Cash Equivalents 26 735,126,964              888,725,869              
Cash in hand 34,079                         19,171                         
Cash at bank 74,831,197                 74,290,211 
Fixed deposit receipt (FDR) 660,261,688               814,416,487               

Total Assets and properties 1,610,620,960           1,553,775,580           

Net Asset value per share (NAV) 35 23.79                           23.10                           
The annexed notes are integral part of these financial statement.

Amount in takaNotes

Authorized share capital

Particulars

Advance against purchase of commercial plot of RAJUK

Estimated liabilities in respect of outstanding claim whether due or intimated
Amount due to other person or bodies carrying on insurance business

Dhaka, 30 April, 2025

Signed in terms of our separate report date even annexed.

K.M. Saidur Rahman
Chief Executive Officer 

Abdul Haque
Director 

Wahidul Haque Siddiqui
Vice Chairman

Aftab Ul Islam, FCA
Chairman

Wasequl Huq Reagan, FCA
ICAB Enrollment No. 1517

Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2505061517AS554346



Annual Report 2024106

Dhaka, 30 April, 2025

Signed in terms of our separate report date even annexed.

K.M. Saidur Rahman
Chief Executive Officer 

Abdul Haque
Director 

Wahidul Haque Siddiqui
Vice Chairman

Aftab Ul Islam, FCA
Chairman

Wasequl Huq Reagan, FCA
ICAB Enrollment No. 1517

Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2505061517AS554346

STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
For the Year ended 31 December, 2024

Operating profit/(loss) transferred from 75,978,934             74,642,233             
Fire revenue account (29,343,916)            (65,976,350)            
Marine Cargo revenue account 98,920,802             120,806,471           
Motor revenue account 10,904,658             15,784,083             
Marine Hull revenue account (1,866,008)              (947,815)                 
Miscellaneous revenue account (2,636,603)              4,975,844                
Non-operating income 54,292,366             57,309,113             
Interest income 27 48,075,023             48,439,791             
Rental income 1,903,016                1,923,832                
Dividend income 3,835,072                5,147,959                
Profit on sales of shares 28 479,255                   1,797,531                

Total income 130,271,300           131,951,346           

Expenses of management (not applicable to any particular fund or account) 15,771,918             14,057,005             
Directors' Fee 598,400                   492,800                   
Audit Fee 387,500                   300,000                   
Advertisement 241,630                   235,942                   
Registration & Renewal fee 1,659,296                1,404,587                
Legal fee -                            5,750                        
Provident Fund 2,059,696                -                            
Fees and Charge 619,450                   558,921                   
Holding Tax (City Corporation) 9,000                        183,511                   
Donation 315,000                   510,000                   
Provision for Gratuity 2,500,000                2,500,000                
Depreciation (Annexure-A) 7,381,946                7,865,494                

Income Tax expenses 34,254,710             30,323,750             
Provision for Income Tax 34,628,682             29,498,470             
Deferred tax (373,972)                 825,280                   

Profit transferred to profit and loss appropriation account 80,244,671             87,570,591             

Earning per share (EPS) 34.00 1.89 2.07                          

The annexed notes are integral part of these financial statement.

2024 2023
Amount in taka

NotesParticulars
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Signed in terms of our separate report date even annexed.

K.M. Saidur Rahman
Chief Executive Officer 

Abdul Haque
Director 

Wahidul Haque Siddiqui
Vice Chairman

Aftab Ul Islam, FCA
Chairman

Wasequl Huq Reagan, FCA
ICAB Enrollment No. 1517

Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2505061517AS554346

PROFIT AND LOSS APPROPRIATION ACCOUNT
For the Year ended 31 December, 2024

2024 2023
Amount in taka

NotesParticulars

Opening balance of retained earnings 56,524,589             72,878,998             

Net Profit for the year 80,244,671             87,570,591             
Total 136,769,260 160,449,589           

Reserve for Exceptional Losses 7               33,900,000               40,400,000 
Div idend paid               50,820,000               63,525,000 

              84,720,000             103,925,000 
Balance transferred to Balance Sheet               52,049,260               56,524,589 

Total             136,769,260             160,449,589 

The annexed notes are integral part of these financial statement.
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Dhaka, 30 April, 2025

Signed in terms of our separate report date even annexed.

K.M. Saidur Rahman
Chief Executive Officer 

Abdul Haque
Director 

Wahidul Haque Siddiqui
Vice Chairman

Aftab Ul Islam, FCA
Chairman

Wasequl Huq Reagan, FCA
ICAB Enrollment No. 1517

Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2505061517AS554346

CONSOLIDATED REVENUE ACCOUNT
For the Year ended 31 December, 2024

2024 2023
Amount in taka

NotesParticulars

Balance of account at the beginning of the year
Reserve for unexpired risk 162,412,141        135,851,799        
Premium less re-insurance 32 339,661,577        404,903,430        
Proceeds on re-insurance ceded 39,400,257          52,371,910          
Profit commission on re-insurance 5,632,481           591,779              
Total 547,106,456        593,718,918        

76,445,427         147,869,251        
31 75,376,558          155,901,213        

40,196,188          39,127,319          
115,572,746        195,028,532        
39,127,319          47,159,281          

64,840,100          86,000,309          
33 165,902,644        120,330,653        

2,295,465           2,464,331           
75,978,934          74,642,233          

9 161,643,887        162,412,141        
547,106,456        593,718,918        

The annexed notes are integral part of these financial statement.

Management expenses 
Stamp duty
Profit for the year transferred to profit and loss account

Claim Under policies less re-insurance
Paid during the year

Less: Outstanding claims at the end of the previous year

Agency commission

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

Reserve for unexpired risk being 40% premium income of Fire & 
Motor, 50% of Marine Cargo & Miscellaneous and 100% of Marine hull 
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K.M. Saidur Rahman
Chief Executive Officer 

Abdul Haque
Director 
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Vice Chairman
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FIRE INSURANCE REVENUE ACCOUNT
For the Year ended 31 December, 2024

2024 2023
Amount in taka

NotesParticulars

Balance of account at the beginning of the year
Reserve for unexpired risk 50,651,630          52,353,253          
Premium  less re-Insurance 32           79,026,752         126,629,076 
Proceeds on re-insurance ceded           26,354,529           35,887,485 

Total 156,032,911        214,869,814        

          65,473,760         144,050,518 
31 63,133,527          138,959,535        

          29,160,998           26,820,765 
          92,294,525         165,780,300 
          26,820,765           21,729,782 

          24,365,359           36,786,097 
33 62,085,710          47,368,776          

1,841,297           1,989,143           
(29,343,916)        (65,976,350)        

Reserve for unexpired risk being 40% of the Fire premium Income of the year 9           31,610,701           50,651,630 
Total 156,032,911        214,869,814        

The Annexed notes are integral part of these financial statements.

Paid during the year

Stamp duty
Net Loss for the year transferred to Profit and 

Less: Outstanding claims at the end of the previous year 

Agency commission
Management expenses

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

Claim under policies less Re-insurance
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Director 
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Partner
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Chartered Accountants
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MARINE CARGO INSURANCE REVENUE ACCOUNT
For the Year ended 31 December, 2024

2024 2023
Amount in taka

NotesParticulars

Balance of account at the beginning of the year
Reserve for unexpired risk 92,961,858          66,473,808          
Premium less re-insurance 32 226,722,999        232,404,645        
Proceeds on re-insurance ceded 6,484,369           10,849,011          
Profit commission 5,173,064           468,634              

Total 331,342,290        310,196,098        

Claim under policies Less Re-Insurance 8,462,652           483,344              
Paid during the year 31 10,261,548          11,130,503          

8,172,833           9,971,729           
18,434,381          21,102,232          

Less: Outstanding claims at the end of the previous year 9,971,729           20,618,888          

Agency commission 33,726,618          42,319,286          
Management expenses 33 76,870,718          53,625,139          

98,920,802         120,806,471        

9 113,361,500        92,961,858          
Total 331,342,290 310,196,098        

The Annexed notes are integral part of these financial statements.

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

Profit for the year transferred to Profit and Loss Account
Reserve for unexpired risk being 50% of the Marine cargo premium 
Income of the year
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MARINE HULL INSURANCE REVENUE ACCOUNT
For the Year ended 31 December, 2024

2024 2023
Amount in taka

NotesParticulars

Balance of account at the beginning of the year
Reserve for unexpired risk 751,280              780,453              
Premium less re-insurance 32 4,008,848           751,280              
Proceeds on re-insurance ceded 756,480              805,839              
Profit commission 211,332              -                     
Total 5,727,940           2,337,572           

Claim under policies Less Re-Insurance (211,792)             321,233              
Paid during the year 31 38,208 406,214              

1,000,000           1,250,000           
1,038,208           1,656,214           

Less: Outstanding claims at the end of the previous year 1,250,000           1,334,981           

Agency commission 1,113,442           270,322              
Management expenses 33 2,683,450           1,942,552           

(1,866,008)          (947,815)             

9 4,008,848           751,280              
Total 5,727,940           2,337,572           

The Annexed notes are integral part of these financial statements.

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

Profit for the year transferred to Profit and Loss Account
Reserve for unexpired risk being 100% of the Marine hull premium 
Income of the year
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MOTOR INSURANCE REVENUE ACCOUNT
For the Year ended 31 December, 2024

2024 2023
Amount in taka

NotesParticulars

Balance of account at the beginning of the year
Reserve for unexpired risk 9,628,422           11,657,625         
Premium less re-insurance 32 22,886,508         24,071,054         
Proceeds on re-insurance ceded 1,923 61,909               

Total 32,516,853         35,790,588         

Claim under policies Less Re-Insurance 2,599,946          2,402,782           
Paid during the year 31 1,695,709           4,824,037           

1,862,357 958,120             
3,558,066           5,782,157           

Less: Outstanding claims at the end of the previous year 958,120             3,379,375           

Agency commission 2,535,616           3,297,805 
Management expenses 33 7,037,665           4,394,025 
Stamp duty 284,365             283,471 

10,904,658         15,784,083 

9 9,154,603           9,628,422 
Total 32,516,853         35,790,588         

The Annexed notes are integral part of these financial statements.

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

Profit for the year transferred to Profit and Loss 
Reserve for unexpired risk being 40% of the Motor premium Income 
of the year
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MISCELLANEOUS INSURANCE REVENUE ACCOUNT
For the Year ended 31 December, 2024

2024 2023
Amount in taka

NotesParticulars

Balance of account at the beginning of the year
Reserve for unexpired risk 8,418,950           4,586,659           
Premium less re-insurance 32 7,016,471           21,047,375          
Proceeds on re-insurance ceded 5,802,956           4,767,666           
Profit commission 248,086              123,145              
Total 21,486,463         30,524,845         

Claim under policies Less Re-Insurance 120,861 611,374              
Paid during the year 31 247,566              580,924              

-                     126,705              
247,566              707,629              

Less: Outstanding claims at the 
end of the previous year

126,705              96,255                

Agency commission 3,099,065 3,326,799           
Management expenses 33 17,225,101 13,000,161          
Stamp duty 169,803 191,717              

(2,636,603) 4,975,844           

9 3,508,235 8,418,950           
Total 21,486,463         30,524,845         

The Annexed notes are integral part of these financial statements.

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

Profit for the year transferred to Profit and Loss Account
Reserve for unexpired risk being 50% of the Miscellaneous premium 
Income of the year
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Chairman

STATEMENT OF CHANGES IN EQUITY
For the Year ended 31 December, 2024

STATEMENT OF CHANGES IN EQUITY
For the Year ended 31 December, 2023

Balance as on January 1,2024 423,500,000   102,698,750    381,900,000   13,500,000    56,524,589    978,123,339       
Reserve for Exceptional loss 33,900,000     (33,900,000)   -                    
Dividend Paid @ 12% (50,820,000)   (50,820,000)       
Net profit for the year -                -                 -                 -               80,244,671    80,244,671         
Balance as on December 31,2024 423,500,000   102,698,750    415,800,000   13,500,000    52,049,260    1,007,548,010    

Balance as on January 1,2023 423,500,000   102,698,750    341,500,000   13,500,000    72,878,998    954,077,748       
Reserve for Exceptional loss 40,400,000     (40,400,000)   -                    
Dividend Paid @ 15% (63,525,000)   (63,525,000)       
Net profit for the year -                -                 -                 -               87,570,591    87,570,591         
Balance as on December 31,2023 423,500,000   102,698,750    381,900,000   13,500,000    56,524,589    978,123,339       

The Annexed notes are integral part of these financial statements.

Retained 
Earnings

Reserve for 
Exceptional 

Losses

TotalParticulars

TotalRetained 
Earnings

Share Capital Share 
Premium

Share 
Premium

 Reserve 
Fund

 Reserve 
Fund

Reserve for 
Exceptional 

Losses

Particulars Share Capital
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K.M. Saidur Rahman
Chief Executive Officer 

Abdul Haque
Director 

Wahidul Haque Siddiqui
Vice Chairman

Aftab Ul Islam, FCA
Chairman

STATEMENT OF CASH FLOWS
For the Year ended 31 December, 2024

2024 2023
Amount in taka

Particulars

A. Cash Flow from operating activities 
Turnover against Insurance Business 550,732,342        620,149,298        
Other income 49,266,042          52,776,202          
Payments for management expenses,re-insurance,claims & Commission etc (402,140,877)       (485,316,941)       
VAT  paid to Govt. (39,382,353)        (32,034,903)        
Tax Paid (34,546,418)        (50,286,179)        
Net Cash Flow from operating Activities 123,928,736        105,287,477        

B. Cash Flow from Investment Activities 
Purchase of Fixed Assets (10,414,167)        (808,638)             
Investment in Shares 10,342,000          15,900,000          
Investment in IPO Refund (602,950)             (3,315,750)          
Investment in BDVL Venture Fund-1 (5,000,000)          -                     
Investment in BGTB (3,000,000)          -                     
Advanced against land (218,130,413)       (22,033,375)        
Net Cash Flow from 
Investment  Activities

(226,805,530)      (10,257,763)        

C. Cash Flow from Financing Activities 
Dividend Paid (50,722,111)        (63,981,175)        
Net Cash Flow from Financing Activities (50,722,111)        (63,981,175)        

Net Increase /(Decrease) in Cash and Cash Equvalents (A+B+C) (153,598,905)      31,048,539         

Opening Cash at bank balances 888,725,869        857,677,330        
Closing Cash at bank balances 735,126,964        888,725,869        

Net operating Cash flow per share (NOCFPS) (note no - 36) 2.93                   2.49                   

The Annexed notes are integral part of these financial statements.



Annual Report 2024116

NOTES TO THE FINANCIAL STATEMENTS
For the year ended December 31, 2024
1.00 General Information
1.01 Legal form of the company

1.02 Principal activities and nature of operations

1.03 Reporting Period

1.04 Date of financial statements authorized for Issue

2.00 Summary of significant accounting and related policies
2.01 Basis of Presentation of Financial Statement

2.02 Going Concern

2.03 Accounting estimates

2.04 Materiality and aggregation

2.05

(a) The Financial Statements have been prepared under historical cost convention and in accordance with
the requirements of the schedule to the Securities and Exchange Rules 2020 and Insurance Act, 2010 and
the International Accounting Standards as adopted by the Institute of Chartered Accountants of
Bangladesh particularly with regard to disclosure of accounting policies  and relevant information  in Financial  Statements
as well as accounting for property and depreciation thereon and the valuation of investments and other relevant  matters.

The financial statements of the company cover one calendar period starting from 1st January 2024 to 31st
December, 2024.

Financial Statements of the company for the period ended December 31, 2024 were authorized for issue on
30 April, 2025 in accordance with a resolution of the Board of Directors.

Asia Pacific General Insurance Company Ltd. was incorporated as a Public Limited Company in
Bangladesh the year 17th November,1999 under the Company Act 1994. The Company, within the
stipulations laid down by Insurance Act 2010 and directives as received from Insurance Development &
Regulatory Authority (IDRA) time to time, provides Non-life Insurance services. The Company is listed with
Dhaka Stock Exchange and Chittagong Stock Exchange as a Publicly Traded Company. The Company
carries its insurance  activities  through sixteen  Branches across over the country. 

The principal activity of the Company continued to be carrying on non-life insurance business. There were no 
significant  changes in the nature of the principal activities of the Company  during  the year 2024 under review.

(b) The Insurance Rules, 1958 has prescribed formalities for presenting accounts, accordingly the Balance
Sheet has been prepared in the format (Form-A) set out in part I of the First Schedule, the Revenue A/C of
each class of business has been prepared in the format (Form-E) given in part II of the Third Schedule, Profit
and Loss Account and Profit and Loss Appropriation Account have been as per format (Form B and C)
prescribed in the Second Schedule of Part-II, other disclosure requirements of the said Act are fully followed:
(c) The accounts have been drawn up on accrual basis.
(d) Wherever considered necessary, figures of previous year have been rearranged for comparison purposes.
(e) Figures appearing in these accounts have been rounded off to the nearest Taka.

The accompanying financial statements have been prepared on a going concern basis, which
contemplated the realization of assets and the satisfaction of liabilities in the normal course of business. The
accompanying financial statements do not include any actual proposed adjustments that would result in
Asia Pacific General  Insurance Company Limited being unable to continue as a going concern.

Preparation of the financial statements requires management to make judgments, estimates and
assumptions that affect the application of policies and reported amount of assets and liabilities, Income
and expenses. The estimates and underlying assumptions are based on historical experience and various
other factors that are believed to be reasonable under the circumstance, the results of which form the basis
of making the judgments about carrying values of assets and liabilities that are not readily apparent from
other sources.  While management  believes  that the  amount  included in the  financial  statement reflect  the 
company’s best estimates and assumptions, actual result could differ from estimates.

Each material item considered by management significant has been presented separately in the financial
statement. No amount has been set off unless Asia Pacific General Insurance Company Limited has legal
right to set off the amounts and intends to settle on a net basis. Income and Expenses are presented on a
net basis only when permitted by relevant accounting standards.

Comparative information has been disclosed in respect of the period ended 31 December, 2024 for all
numerical data in the financial statements and also for the narrative and descriptive information when it is
relevant for better understanding of the current period’s financial statements. Prior period figures have been
reclassified and rearranged whenever considered necessary to ensure comparability with the current year.

Comparative information
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2.06 Leases

2.07 Functional and presentation currency 

2.08 Operation

2.09 Use of estimates & judgments

2.10

IAS 1    Presentation of Financial Statements *
IAS 7    Statement of Cash Flows Applied
IAS 8    Accounting Policies,  Changes in Accounting Estimates and Errors Applied
IAS 10   Events after the Reporting Period Applied
IAS 12   Income Taxes Applied
IAS 16   Property, Plant and Equipment Applied
IAS 19   Employee Benefits Applied
IAS 24   Related Party Disclosures Applied
IAS 26   Accounting and Reporting by Retirement Benefit Plans Applied
IAS 32   Financial Instruments: Presentation *
IAS 33   Earning per Share Applied
IAS 34   Interim Financial Reporting Applied
IAS 36   Impairment of Assets Applied
IAS 37   Provisions, Contingent Liabilities and Contingent Assets Applied
IAS 38   Intangible Assets Applied
IAS 40   Investment Property Applied
IFRS 5   Non-currents assets held for sale and discontinued operation Applied
IFRS 7   Financial Instruments: Disclosure *
IFRS 8   Operating Segment Applied

The Financial Statements are presented in Bangladeshi Taka which is the Company's functional and
presentation currency. Items included in the Financial Statements are measured using the currency of the
primary economic environment in which the  Company operates.

In preparing and presenting financial statements, considering relevant for the significant accounting issues
of the company, following IASs & IFRS have been implemented by the company, which were issued by the
Institute of Chartered Accountants (ICAB) formulated in the light of the IASs & IFRS issued by the International
Accounting Standards Board and the conditions and practices prevailing in Bangladesh, and valid as on
the balance sheet date:

IFRS 16 Leases is applicable to present the lease contracts. The company has been using a good number of
offices spaces at different part of the country including remote areas to provide insurance services.IFRS 16
requires that all contracts containing a lease to be recognized on the balance sheet as a right-of-use asset
and lease liability with exemption of short-term and low-value leases. 
In compliance with the standard, the company has selected to use the exemptions in the standard for short-
term leases and low value leases on account of its office rent agreements. As such, the lease payments
associated with them are recognized as an expenses from short term lease as office rent.

> Claim
> Calculation of accrued interest
> Fair value gain /(loss) calculation for investment

The Company conduct its  operation through 18 branches all over  the Country during the period under review. 

The preparation of Financial Statements in conformity with approved accounting standards, as applicable
in Bangladesh (please see note 1.02) , requires management to make judgements, estimates & assumptions
that affect the application of accounting policies and the reported amount of assets, liabilities, income
and expenses. The estimates and associated assumptions are based on historical experience and various
other factors that are believed to be reasonable under the circumstances, the results of which form the
basis of making the judgments about the carrying values of assets and liabilities that are not readily
apparent from other sources. Actual results may differ from these estimates. The estimates underlying the
assumptions are reviewed on an on-going basis. Revisions to accounting estimates are recognized in the
period in which the estimate is revised if the revision affects only that period, or in the period of the revision 
The areas where various assumptions and estimates are significant to the Company's Financial Statements
or where judgment was exercised  in application of accounting policies are as follows:
> Determining the residual values and useful lives of the property, plant and equipment;
> Valuation of stock of stationary- at lower of cost and NRV
> Provision for taxation including deferred tax;

Status of Compliance of International Accounting Standards and International Financial Reporting 
Standards
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2.11 Components of the financial statements

1. Consolidated Revenue Account
2. Fire Insurance Revenue Account
3. Marine Cargo Insurance Revenue Account
4. Marine Hull Insurance Revenue Account
5. Motor Insurance Revenue Account
6. Miscellaneous Insurance Revenue Account

2.12 Property, plant and equipment
i) Recognition and measurement

(ii) Subsequent Cost

(iii) De-recognition

(iv) Impairment of Assets

(v) Depreciation of Fixed Assets

2.13

An item of property, plant and equipment is de-recognized upon disposal or when no future economic
benefits are expected from its use. Any gain or loss arising on de-recognition of the asset is included in the
statement of comprehensive income in the year the asset is de-recognized.

The carrying amounts of the Company's non-financial assets, other than deferred tax assets are reviewed at
each reporting date to determine whether there is any indication of impairment. If any such indication
exists, then the asset's recoverable amount is estimated. An impairment loss is recognized if the carrying
amount of an asset or its cash generating unit exceeds its estimated recoverable amount. Impairment
losses  are recognized in the statement of comprehensive income. Considering the present conditions of the 
assets, management concludes  that there is no such indications exist.

Depreciation on Fixed Assets for the used period has been charged on cost as per reducing Balance
method at rates varying from 5% to 25% depending on the estimated useful life of the Assets. The written
down value (cost less accumulated depreciation) has been shown in the Statement  of Financial Position of the Company.

According to the International Accounting Standards (IASs) 1 "Presentation of Financial Statements", the
complete set of financial statements includes the following components:

Investment property
Company's property, plant and equipment which are held to earn rental income have been classified as
Investment Property as per IAS 40 and accounted for under cost model i.e., the asset is measured at cost
less accumulated depreciation.

* The management of Asia Pacific General Insurance Company Limited has followed the principles of IAS &
IFRS consistently in the preparation of the financial statements to that extent as applicable to Insurance
Company. Some of the standards have not been complied with, about which IDRA has special guideline.
Departures from IAS/IFRS have been explained in note 2.36.

i) Statement of Financial Position 
ii) Statement of Profit or Loss Account and other Comprehensive Income.
iii) Profit or loss Appropriation account.
iv) Statement of Cash Flows
v) Statement of Changes in Equity
vi) Notes to the financial statements
vii) Others( following statements are included):

IFRS 9   Financial Instruments *
IFRS 13   Fair Value Measurement Applied
IFRS 16   Lease Not Applied
IFRS 17   Insurance Contracts *

The cost of replacing a component of an item of property, plant and equipment is recognized in the carrying amount 
of the item if it is probable  that the future economic benefits associated with the part will flow to the Company and 
its cost can be measured reliably. The carrying  amount of the replaced component is de-recognized.

Property, Plant & Equipment are recognized, if it is probable that future economic benefits associated with the asset 
will flow to the Company and cost of the asset can be measured reliably. Items of property, plant and equipment are 
measured at cost   less  accumulated depreciation and accumulated impairment losses.
Cost includes expenditure that is directly attribute to the acquisition of the asset. The cost of self-constructed assets 
includes the cost of materials and direct labor, any other costs directly attributable to bringing  the asset to  a working 
condition for its intended use and the cost of dismantling and removing the items and  restoring the site on  which they 
are located.
Gains and losses on disposal of an item of property, plant and equipment are determined by comparing the proceeds 
from  disposal with the  carrying amount of  will be transferred to the retained earnings. property,plant and equipment. 
If sale of any revalued assets, the relevant amount included in the revaluation reserve.
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2.14 Valuation of Asset

2.15 Investment in shares and securities

2.16 Cash and Cash Equivalents

2.17 Statement of cash flows

2.18 Reserve or contingencies accounts
Reserve for exceptional losses

2.19 Deposit premium account

2.20 Provision for liabilities

2.21 Segment reporting

2.22 Revenue recognition

4. Interest on fixed deposit receipt (FDR), account and bonds are recognized as revenue on accrual basis.
5. Income from marketable securities is accounted for at actual amount earned and received on its disposal.

2.23 Provisions relating to collection of premium

2.24 Interest on statutory and other investments

2.25 Management expenses
Management expenses of Tk. 16,79,62,340/- directly related business represent approximately 29.89% of Gross
Premium of Tk. 56,20,62,533/- and 51.73% of Net Premium of Tk. 32,46,61,578/- earned during the year. The
above amount of Management expenses have been charged to 38% to Fire, 45% to Marine and 17% to
Miscellaneous Business Revenue Account on the basis of Insurance Act 2010.

Company has invested in different types of financial assets. Investment in shares are recorded at fair value.
Investment Fluctuation Fund , accumulates or is adjusted for unrealized gains or losses . Realized income,
gains, losses generated from the investments is credited to the Profit and Loss Account. Investment in Govt.
Securities is recognized at cost and interest income from such Securities is recognized in Statement of Profit
and Loss and Comprehensive Income on an accrual basis and periodic adjustment for premium/discount
by made in accordance with IFRS-09.

Cash comprises cash in hand, demand deposit, cash equivalents on short term, highly liquid investments
that are readily convertible to know amounts of cash and those which are what to an insignificant risk of
changes in value. Cash and cash equivalents are not restricted in use and accordingly cash in hand, FDR
and bank balances have been considered as cash and cash equivalents.

The statement of cash flows has been prepared in accordance with IAS-7 and the cash from the operating
activities has been presented using direct method.

In line with 4th Schedule of the Income Tax Act 2023, to meet the exceptional losses, APGICL sets aside 10%
of the Gross Premium Income of the period in which it is set aside from the balance of the profit to the
reserve for exceptional losses. Reserve for exceptional losses details calculation are given in note 07.

According to IAS 37: “Provision, Contingent Liabilities and Contingent Assets” the company recognizes the
provision when the Company has a legal or constructive obligation as a result of past event and it is
probable that an outflow of economic benefit will be required to settle the obligations.

A business segment is a distinguishable component of the company that in providing services that are
subject to risks and returns that are different from those of other business segments. The company accounts
for segment reporting of operating results using the classes of business. The performance of segments is
evaluated on the basis of underwriting results of each segment. The company has four primary business
segments for reporting purposes namely fire, marine, motor and miscellaneous.

Premium deposit account represents amount of premium deposited with the company against cover notes
for which policies are yet to be issued up to the end of the period.

1. Premium is recognized when insurance policies are issued. The sum of premium income as appeared in
classified revenue accounts is net of the refund made, re-insurance ceded and re-insurance premium on 
2. The premium in respect of company's share of public sector insurance business (PSB) is accounted for in
the period in which the relevant statement is received from Shadharan Bima Corporation (SBC).
3. Amounts received against issue of cover notes are recognized as income at the earlier of cover notes
converted into policies or after expiry of cover notes in accordance with SBC's circular.

The company has complied with the section 18 of the Insurance Act, 1938 (as amended in 2010) as
applicable in regard to provision of collection of premium.

Interest earned on Bangladesh Govt.Treasury Bond held with Central Depository Bangladesh as statutory
investment has been accounted for and interest received/receivable from investment in Fixed Deposits are
duly credited to the Profit and loss Account.

The value of all assets as at 31 December, 2024 has been shown in the Balance Sheet and in the classified summary of 
assets on "Form AA" annexed, which has been reviewed and the said assets have been set forth in the Balance Sheet 
on amounts at their respective book value which in the aggregate do not exceed their aggregate market value.
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enacted at the balance sheet date.

2.26 Income Tax

(i) Current Tax

(ii) Deferred Tax

2.27 Public Sector Business

2.28 Employee Benefits

(i) Defined contribution plan

(ii) Defined benefit of Gratuity Fund

(iii) Others benefit

2.29 Workers profit participation fund and Welfare fund

2.30 Earnings Per Share

Basic Earnings Per Share

Basic Earnings

Diluted Earnings Per Share

Public sector business for four quarters up to June, 2024 has been accounted for on the basis of statements
received from Sadharan Bima Corporation (SBC).

The Company recognizes deferred tax asset to the extent that it is probable that taxable profits for the
foreseeable future will be available against which the assets can be utilized. Deferred tax asset is reduced
to the extent that is no longer probable that the related tax benefit will be realized.

Deferred tax recognized using Balance Sheet liability method, providing for temporary difference between
the carrying amount of assets and liabilities for financial reporting purposes and the amounts used for
taxation purposes. The amount of deferred tax provided is based on the expected manner of realization or
settlement of the carrying amount of assets and liabilities, using the tax rates enacted or substantively

Provision for current taxation is based taxability of certain income streams of the Company under
presumptive/final tax regime at the applicable tax rates and remaining income streams chargeable at
current rate taxation under the normal tax regime after taking into account tax credits and tax rebates available, if any.

The Company maintains accounts of Provident Fund, Gratuity Fund , Group Insurance in compliance with IAS-19.

The Company operates a Provident Fund recognized by the income Tax Authorities, confirm and
development employees of the Company are eligible for the said fund. Member of the fund will contribute
ten percent of their basic salary and the employer will make a matching contribution. The provident Fund
is wholly administered by  a Board of Trustees and no part of the Fund is included in the assets of the Company. 

In addition to the above Asia Pacific General Insurance Company providing other benefits to its employees
like Group Life Insurance.

Income Tax expense comprises prior current and deferred tax. Income tax expense is recognized in the profit
and loss account.

Section 234 of chapter 15 of Bangladesh Labor Act 2006 (as amended in 2013) requires every company to
establish a workers’Participation Fund and Welfare Fund. However, BFID, on behalf of the financial
institution sector, requested clarification from the Labor Ministry regarding the applicability of the provisions
for the sector. Similarly Bangladesh Insurance Association has corresponded with Financial Ministry on this
matter requesting for clarification on the applicability of WPPF on Insurance Companies. As no decision has 
Therefore, The company (APGICL) did not set aside any profits contribution related to Worker’s profit
participation Fund for thecurrent year due to the on-going discussion between the IDRA and related  Finance Ministries. 

Earnings per Share (EPS) has been calculated in accordance with International Accounting Standard – 33
“Earnings Per Share” and shown on the face of profit and loss appropriation account and computation
thereof is shown in note no. 26.

This has been calculated by dividing the basic earning by the weighted average number of ordinary shares
outstanding for the period.

This represents earnings for the period ended on December 31, 2024 attributable to the ordinary  shareholders.

Diluted EPS is calculated if there is any commitment for issuance of equity shares in foreseeable future i.e,
potential shares, without inflow of resources to the company against such issue. There was no such
commitment during the period and accordingly no dilution is required in the year 2024.

The Employees are entitled to benefit at a graduated scale based on the length of service. The length of service for 
the purpose of the gratuity shall  be reckoned from the date of the joining of the regular service  of the Company. The  
Calculation of gratuity is made  on the basis of last drawn basic salary. An employee will   received one month basic 
salary for each completed year of service . The gratuity will be payable only on their separation from the company 
subject to retirement after 5 (Five) years of continuous/regular service or on death before retirement as the cash may 
be or on resignation after 7 (Seven) years of service.The Company is under process to accord approval for recognition 
of the Gratuity Fund as per Part B of Second Schedule of the Income Tax Act, 2023.  
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2.31 Related party disclosure 

2.32 Contingent liability and contingent assets

2.33 Consistency of presentation 

2.34 Comparative Information

2.35
Figures appearing in these Financial Statements have been rounded off to the nearest taka.

2.36

As per International Accounting Standards (IAS) 24 “Related Party Disclosures”, parties are considered to be
related if one of the party has the ability to control the other party or exercise significant influence over the
other party in making financial and operating decisions. The company carried out transactions in the
ordinary course of business on an arm’s length basis at commercial rates with its related parties. 

ii) Investments in quoted shares and unquoted shares revalued at the period end at market price and as per 
book value of last audited Balance Sheet respectively. Provisions are created by netting off any unrealized
gain/(loss) arising at the period end date as per industry practice which has been widely practice in
insurance sector in Bangladesh. However as per requirements of IFRS 9 investment in shares falls either under
“at fair value through profit and loss account” or under “fair value through other comprehensive income”
where any change in the fair value at the period-end is taken to profit and loss account or other 

iii) General provision on insurance premium and re-insurance premium are created as per Insurance Act 1938 
(as amended 2010) . However such general provision cannot satisfy the conditions as per IAS 37. At the
period end the APGICL has recognized provision of BDT 161,643,887/- as balance of fund and liabilities in the
balance sheet under liabilities.
iv) As per IDRA guidelines, financial instruments are categorized, recognized and measured differently from
those prescribed in IFRS 9. Disclosures in the prescribed templates of IDRA guidelines are disclosed only.
v) IFRS-17 Insurance Contracts, is not applied in preparing the Financial Statements for the year ended 31
December 2024 in line with the general practices prevailing within the insurance industry in Bangladesh.

General

The management of Meghna Insurance Company Limited has followed the principles of IFRS consistently in
preparation of the financial statements to that extent as applicable to the company. Some requirements of
Insurance Act 1938 (as amended in 2010) and Insurance Rules 1958 and regulations contradict with IFRS. As
such the company has departed from those contradictory requirements of IFRS in order to comply with the
rules and regulations of IDRA which are disclosed below:
i) Insurance Act 1938 (as amended in 2010) has issued templates for financial statements which has to be
followed by all general and life insurance companies. APGICL followed the guidelines of IDRA and
presented financial statements accordingly.

The company does not recognize contingent liability and contingent assets but discloses the existence of
contingent liability in the financial statements. A contingent liability is probable obligation that arises from
past events whose existence will be confirmed by the occurrence or non-occurrence of uncertain future
events not within the control of the company or present obligation that is not recognized because outflow
of resources is not likely or obligation cannot be measured reliably.

In accordance with the IFRS framework for the presentation of financial statements together with IAS 1 and
IAS 8, the company applies the accounting disclosure principles consistently from one period to the next.
Where selecting and applying new accounting policies, changes in accounting policies applied, correction
of errors, and amounts involved are accounted for and disclosed retrospectively in accordance with the requirement of IAS – 8.

Comparative information has been disclosed in respect of the period ended December 31, 2024 for all
numerical data in the financial statements and also the narrative and descriptive information when it is
relevant for better understanding of the current period’s financial statements.

Disclosure of departure from few requirements of IFRS due to mandatory compliance with Insurance Act's
requirements

ii) Investments in quoted shares and unquoted shares revalued at the period end at market price and as per book 
value of last audited Balance Sheet respectively. Provisions are created by netting off any unrealized gain/(loss) 
arising at the period end date as per industry practice which has been widely practice in insurance sector in 
Bangladesh. However as per requirements of IFRS 9 investment in shares falls either under “at fair value through 
profit and loss account” or under “fair value through other comprehensive income” where any change in the fair 
value at the period-end is taken to profit and loss account or other comprehensive income respectively.
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3.00 Authorised share capital
100,000,000 Ordinary shares of Tk. 10  each.    1,000,000,000 1,000,000,000 

4.00 Issued, subscribed and paid up capital
42,350,000 Ordinary Shares of Tk. 10 each, fully Paid up 423,500,000    423,500,000    

4.01 The category wise share holdings as on 31.12.2024 is noted below
No. of Shares %of holding Amount

13,727,000 32.41% 137,270,000
28,623,000 67.59% 286,230,000

4.02  Classification of shareholders by holdings
Sponsors Shareholders

No. of holders No. of shares % of total 
against the 

% of total paid 
up capital

5 3,941,000 28.71% 9.31%
6 7,566,000 55.12% 17.87%
1 2,220,000 16.17% 5.24%
12 13,727,000 100.00% 32.41%

4.03  Classification of shareholders by holdings
General Public Shareholders

3,930 22,096,848 77.20% 52.18%
4 6,526,152 22.80% 15.41%

3,934 28,623,000 100% 67.59%

4.04 Shareholding position of directors 

Sl No Position Percentage

01 Chairman 3.14%
02 Vice-Chairman 2.88%
03 Director 3.50%
04 Director 5.24%
05 Director 3.14%
06 Director 2.60%
07 Director 2.60%
08 Director 2.36%
09 Director 2.00%
10 Director 2.13%
11 Director 3.09%
12 Director 2.01%
13 Director 2.00%

5.00 Share Premium
Share Premium 105,875,000    105,875,000    
3% Tax paid (3,176,250)       (3,176,250)       
Closing Balance 102,698,750    102,698,750    

6.00 Reserve fund
Opening balance 13,500,000      13,500,000      
Addition during the year -                   -                   
Closing balance 13,500,000      13,500,000      

847,000
903,600

1,306,800
850,000
847,000

1,221,000
1,484,000
2,220,000
1,331,000
1,101,000
1,100,000
1,000,000

The amount represents premium received @ Tk 5 per share against the issue of 21,175,000 Nos (right)
ordinary shares (Face value of Tk 10 each) of the company.

The above fund is maintained on the basis of surplus profit and decision by the Board of Directors of
the Company since 2010 . No reserve has been made during the year under audit.

Name

Mr. Aftab ul I slam,FCA
Mr. Wahidul Haque Siddiqui

Mrs. Kashmiri Kamal
Ms Kashfi Kamal 

Mr. Gazi A.Z.M Shamim
Mr. Moynul Haque Siddiqui
Mr. Mohd.Shahjahan Miah

Mr. Golam Kabir Chowdhury

1,000,001-2,000,000
2,000,001-3,000,000

1,329,000

Total

Number of 
share hold

Category of Shareholders
Sponsors Shareholders
General Public Shareholders 

Class interval

01-1,000,000

No of holders
% of total 

against the 
class

% of total paid 
up capital

Mr. Moshiur Rahman
Ms. Nafisa Kamal

Mrs. Wohida Perv in (Happy)
Mr.Shah Mohammad Tawsif Wahid 

Mr. Abdul Haque

Class interval

01-1,000,000
1,000,000-2,000,000

Total

No of shares

2024 2023Notes Particulars Amount in taka
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2024 2023
Amount in taka

7.00 Reserve for exceptional losses
Opening balance 381,900,000    341,500,000    
Addition during the year 33,900,000      40,400,000      
Closing balance 415,800,000    381,900,000    

Gross 
Premium

Less: 
reinsurance 
premium on 

ceded

Net Premium For the year

215,953,985  136,927,233  79,026,752    7,902,675        
267,380,979  40,657,980    226,722,999  22,672,300      

9,333,898      5,325,050      4,008,848      400,885           
24,479,253    1,592,745      22,886,508    2,288,651        
59,914,418    52,897,947    7,016,471      701,647           

33,966,158      

8.00 Deferred Tax
5,763,023        4,937,743        
(373,972)          825,280           

5,389,051        5,763,023        

8.01

2024 2023

127,095,343    124,079,983    
127,439,241    124,407,504    

(343,898)         (327,521)         
37.50% 37.50%

(128,962)         (122,820)         

-                   -                   
6,520,539        5,520,539        
6,520,539        5,520,539        

37.50% 37.50%
2,445,202        2,070,202        

-                   -                   
86,091,868      52,789,647      
86,091,868      52,789,647      

10% 10%
8,609,187        5,278,965        

-                   -                   
43,505,275      34,638,318      

(43,505,275)    (34,638,318)    
37.50% 37.50%

(16,314,478)    (12,989,369)    

(5,389,051)      (5,763,023)      

D. On Accrued Interest
Tax base
Accounting base
Temporary difference
Tax rate
Deferred Tax Assets /(Liability)

Grand total

10%
10%
10%

Particulars

Rate of 
provision

Fire Insurance Business
Marine Cargo Insurance 
Marine Hull Insurance 
Motor Insurance Business

10%
10%

10% of the net premium was transferred to Reserve for Exceptional losses as per paragraph 6 of the
fourth schedule of  Income Tax Act 2023. Details of Reserve for Exceptional Losses  is given below:

Opening balance
Addition during the year
Closing balance (Note 8.01)

Calculation of deffered Tax

A.On Fixed Assets
Tax base

Total

Class of business

Miscellaneous Insurance 

Tax rate
Deferred Tax Assets /(Liability)

C. On Fair value gain/loss

Amount in taka

Tax base
Accounting base
Temporary difference
Tax rate

Accounting base
Temporary difference
Tax rate
Deferred Tax Assets /(Liability)

B. On Gratuity Provision
Tax base
Accounting base
Temporary difference

Deferred Tax Assets /(Liability)
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2024 2023
Amount in taka

9.00 Balance of fund and accounts
Fire Insurance Business Account 31,610,701      50,651,630      
Marine Cargo Insurance Business Account 113,361,500    92,961,858      
Marine Hull Insurance Business Account 4,008,848        751,280           
Motor Insurance Business Account 9,154,603        9,628,422        
Miscellaneous Insurance Business Account 3,508,235        8,418,950        
Closing balance 161,643,887    162,412,140    

10.00 Premium deposit
Fire Insurance -                   -                   
Marine Cargo Insurance 148,594,583    114,109,194    
Marine Hull Insurance -                   -                   
Motor Insurance -                   -                   
Miscellaneous Insurance -                   -                   
Closing balance 148,594,583    114,109,194    

11.00 Amounts due to other persons or bodies carrying on insurance business      109,699,992      124,169,484 

12.00
Fire Insurance 29,160,998      26,820,765      
Marine Cargo Insurance 8,172,833        9,971,729        
Marine Hull Insurance 1,000,000        1,250,000        
Motor Insurance 1,862,357        958,120           
Miscellaneous Insurance -                   126,705           

40,196,188      39,127,319      

13.00
10,740,500      951,402           

159,810           24,510             
14,991             18,310             

379,775           329,775           
84,041             99,795             

4,877,838        2,584,770        
-                   3,560               

6,425,590        8,652,261        
979,790           490,910           
807,096           860,440           

1,334,392        34,636,613      
Car scheme realiation fund 1,334,833        1,080,366        

27,138,656      49,732,712      

13.01 Share investment fluctuation reserve fund

Estimated liabilities in respect of outstanding claims whether due or intimated 

The
and  Motor and 50% Marine cargo, miscellaneous insurance business @ 100% of premium income of 
the year for marine hull business.

above balance represent reserve for unexpired risk @ 40% of premium income of the year for fire

The above mentioned amount included premium received against cover notes for which policies
have been not issued within December 31, 2024. While the risks against non-marine and marine hull
have been assumed from the issuance of cover notes, risks against marine cargo have not been 
assumed until shipment advice are provided and accordingly policies are issued.

Closing balance
All the claims against which the company received intimations within 31st December, 2024 have
been taken into consideration while estimating the liability of outstanding claims.

Salary and allowance
Office rent
Telephone (Office)

Sundry creditors

Electric bill
VAT
VAT payable at source
Insurance stamp
Provident fund

Audit fees 

Closing balance

Security deposit
Share investment fluctuation reserve fund (13.01)

The Company is maintaining a Share investment fluctuation reserve fund for Tk.13,34,392/- .The said
amount is derived from the provision for diminution in value of Investment for Tk 8,74,26,260/- after
netting of the unrealized loss for Tk 8,60,91,868/- from the cost of investment in Shares of listed
securities during the year under rev iew. The said reserve was maintain to protect any unusal losses
occure against the investment in share of the Company in the  secondary capital market in future.The 
movement of reid amount in given below: 
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2024 2023
Amount in taka

14.00 Unclaimed dividend
695,202           790,354           

3,220,517        2,699,764        
-                   -                   
-                   -                   

3,915,719        3,490,118        

15.00 Provision for Gratuity

Opening balance 5,520,539        9,561,539        
Less: Paid during the year 2,500,000        6,541,000        

2,500,000        2,500,000        
5,520,539        5,520,539        

16.00 Provision for Taxation
71,000,000      88,500,000      
29,974,335      30,000,000      

-                   (501,530)          
100,974,335    117,998,470    

-                   (46,998,470)     
100,974,335    71,000,000      

17.00 Property, plant and equipment
A. Cost
Opening balance 223,946,045    223,137,407    
Add: Addition during the year 10,333,365      808,638           

234,279,410    223,946,045    
Less: Disposal during the year -                  -                   

234,279,410    223,946,045    
B. Accumulated depreciation
Opening balance 99,538,541      91,673,047      
Add: Charged during the year 7,381,946        7,865,494        

106,920,487    99,538,541      
Less: Adjustment for disposal during the year -                  -                   

106,920,487    99,538,541      
Written down value (A-B) 127,358,923    124,407,504    

 A schedule of property, plant and equipment is given in Annexure - A.

18.00 Investment in Bangladesh Govt. Treasury Bond
Opening balance 100,000,000    78,000,000      
Purchased during the year 3,000,000        22,000,000      
Closing balance 103,000,000    100,000,000    

Closing balance

Sub Total

Opening Balance 
Add: Prov ision made during the year

Adjustment/Paid during the year

More than 5 Years

Closing balance

The above amount has invested in Bangladesh Govt Treasury Bond lying with Bangladesh Bank in
compliance of the section 23 of the Insurance Act 2010 and Regulations of 4 (ka) of the Non-Life
Insurance Asset Investment and Conservation Regulation-2019.

Add: Addition during the year 

More than 7 Years

In terms of provision of International Accounting Standards (IASs)-19 ; the Employees benefit and as
per condition of Bangladesh Security Exchange Commission, the Company has made a provision for
Gratuity Fund in Consideration of last month besic salary of each reguler employees of the Company 
during the year under audit.

Less than 1 Year
More than 2 Years 

Closing balance 

Add: Priior year under/Over prov ision

34,636,613      32,353,417      
-                   -                   
-                   -                   

33,302,221      (2,283,196)       
1,334,392        34,636,613      

Less: Netting of unrealized loss

Add: Prov ision maid during the year
Opening balance

Closing balance

Less: Adjustment maid during the year
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2024 2023
Amount in taka

19.00 Investment in share
15,000,000      15,000,000      

BDVL Venture Fund-1 5,000,000        -                   
53,630,686      97,416,077      
73,630,686      112,416,077    

19.01 Investment in Shares of listed company at cost

 Quantity  Cost Price  Market 
Price 

 Unrealized 
Gain/(Loss) 

         700,000      24,763,709       6,860,000      (17,903,709)
           80,192        8,933,389       1,852,435        (7,080,954)
      1,022,105        9,992,126       3,577,368        (6,414,759)
         650,268      12,676,679       4,681,930        (7,994,749)
         148,011        4,681,621       1,598,519        (3,083,102)
           35,200        3,150,400       1,471,360        (1,679,040)
      2,113,127      31,876,083     18,806,830      (13,069,253)
         199,672      12,373,497       2,955,146        (9,418,351)
         102,900      10,547,250       2,150,610        (8,396,640)
           55,000        6,039,686       2,431,000        (3,608,686)
           67,760        1,514,436          128,744        (1,385,692)
      1,452,397      13,173,680       7,116,745        (6,056,935)

   139,722,554     53,630,686      (86,091,868)

20.00 Advance against purchase of commercial plot of RAJUK 240,163,788    22,033,375      

21.00 Accrued Interest
Accrued interest of FDR accounts 41,296,141      32,980,192      
Accrued interest of Bangladest govt. treasury bond 2,209,135        1,658,126        
Closing balance 43,505,275      34,638,318      
The amounts represent interest accrued but not received during the period.

22.00 Advances, deposits and prepayments
1,544,790        1,533,990        

90,361,167      60,684,681      
213,325           213,325           

1,000,000        1,000,000        
2,500               2,500               

938,000           400,000           
Investment in IPO -                   680,000           

14,614,872      -                   
108,674,654    64,514,496      

        53,630,686 

          6,860,000 
          1,852,435 
          3,577,368 
          4,681,930 
          1,598,519 
          1,471,360 
        18,806,830 
          2,955,146 
          2,150,610 
          2,431,000 
             128,744 
          7,116,745 

The amount of Tk. 24,01,63,788/- was deposited to Rajdhani Unnayan Kartipakkha (RAJUK) as an
advance against a commercial plot measuring 10.43 khata under plot ID: 07-103-059 at Purbachal
New Town Project. The company participated in a bidding process and awarded the same to the
company as the highest bidder. The company has notified Insurance Development and Regulatory 
Authority (IDRA) on 08-02-2024, in respect of this matter.

The Company has invested Tk 15000000 in BD Venture Ltd. as a sponsor Shareholder for holding of
15,00,000 Nos shares of TK. 10 (Ten) each. Current share balance is 16,50,000 nos after received of 10%
bonus for the year 2018. And new  investment BDVL Venture Fund-1 Tk. 5000000 for the year 2024.

Total

DESCO Ltd. 
Green Delta Mutual Fund 
IFIC Bank Ltd.
NCC Bank Ltd. 
Power Grid Co. Ltd.
Premier Bank Ltd.
Summit Power Ltd.

Amount in taka
2024

Closing balance

Office rent 
Advance Income Tax(22.01)
Security deposit 
Insurance association (Floor)
Garage rent
Security deposit 

Collection Control A/C

Titas Gas Trans. & Dist.
Unique Hotel & Resort Ltd. 
United Air
Global I slami Bank Ltd.

Investment in Listed Shares at fair value (note -19.01) 
Closing balance

BD Venture Ltd.

Baraka Power Ltd.

Particulars  Consideration 
Value 
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2024 2023
Amount in taka

23.00 Amount due from other persons or bodies carrying on insurance business
206,396,787    172,225,743    
(27,451,109)     34,171,044      
178,945,678    206,396,787    

24.00 Stamp in hand 50,000             549,523           

25.00 Stock of printing and stationary 164,991           93,631             

26.00 Cash and cash equivelants 735,126,964    828,351,311    

26.01 34,079             19,171             

26.02 Cash at Bank
74,668,430      73,352,295      

Cash at  bank on CD accountants 161,890           247,288           
878                  690,628           

74,831,197      74,290,211      

26.03 Fixed deposit receipt (FDR) with banks and financial institutes 660,261,688    754,041,929    
The above balance includes investment in banks and financial institutes,
which are readily convertible to cash at short notices.

27.00 Interest Income
STD accounts 2,979,568        2,301,264        
FDR accounts 37,164,147      38,689,225      
Bangladesh govt. treasury bond 7,931,309        7,449,302        
Total 48,075,023      48,439,791      

28.00 Profit on sale of share

No. of Shares Cost price Gain/(Loss)

204,400         8,613,598      224,954           
7,705             77,050           265,218           

57,191           1,155,808      (10,918)            
9,846,456     479,255           

N.B: Profit on sale of shares are accounted for Actual realization basis.
10,325,711       

Sale price

8,838,552          
342,268             

1,144,890          

Cash in hand

Cash at  bank on STD accountants

Sikder Insurance Co. Ltd.
Jamuna Bank
Total

ETBL (Daullanessa)
Closing balance

Name Of Company

I slami Bank Bangladesh PLC

Opening Balance
Addition/(Adjustment) During the year (SBC)
Closing balance

22.01 Advance Income Tax
Advance Tax

2022 40,748,600    
2023 31,312,842    
2024 18,299,725    

90,361,167   
2025-2026

Closing Balance

2023-2024
2024-2025

Assessment Year



Annual Report 2024128

29.00 Current Tax expenses:

Income Effective tax 
rate Tax expenses Income Tax expenses

Reserve for 
exceptional loss

   32,400,000 0%                     -       40,400,000                       -   

Gain on 
Marketable 
securities

        479,255 10%             47,925       1,797,531             179,753 

Dividend 
Income

                    -                         -   

Tax free           50,000 0%                     -              50,000                       -   

Tax Chargeable      3,785,072 20%           757,014       5,097,959          1,019,592 

Business & 
Other Income

77,785,054   37.50%      29,169,395     70,548,851        26,455,819 

 Total  114,499,381      29,974,335   117,894,341        27,655,164 
Prior year Tax 
adjustment

       4,654,347 

Grand Total 34,628,682    
N.B. Amount of 46,54,347/- has been charge as income Tax Which was less provision against 
Assessment year-2022-2023.

30.00
The Summarized position at net underwriting profit earned during the year 2024 as follows:

Fire Marine Motor Total 2024

215,953,985  276,714,877  24,479,253    577,062,533    

136,927,233  45,983,030    1,592,745      237,400,955    
79,026,752   230,731,847  22,886,508   339,661,578    

(1,989,170)     22,214,815    2,533,693      19,807,361      
65,473,760    8,250,860      2,599,946      76,445,427      
62,085,710    79,554,168    7,037,665      165,902,644    
1,841,297      -                 284,365         2,295,465        

129,068,505 107,715,425  12,643,486   264,450,897    

19,040,929    (23,657,210)   473,819         768,252           

(29,343,916)  97,054,794    10,904,658   75,978,933      

24,365,359    34,840,060    2,535,616      64,840,100      

26,354,529    7,240,849      1,923             39,400,257      

-                 5,384,396      -                 5,632,482        
(1,989,170)    22,214,815    2,533,693     19,807,361      

3,099,065          

5,802,956          

248,086             
(2,951,977)        

(2,951,977)         
120,861             

17,225,101        
169,803             

(26,36,603)        

4,910,714          

15,023,481       

Miscellaneous

59,914,418        

52,897,947        
7,016,471         

0%

10%

0%

20%

37.50%

Effective tax 
rate

Net Underwriting profit/loss          
(C-H+I)

Commission
Commission Paid on Direct Business 
Commission earned on Re-
Insurance ceded
Profit Commission on Re-
Net Commission

A) Gross Premium( including 
SBC and Govt Business)
B) Re-Insurance premium 
C) Net Premium (A-B)

Direct Expenses
D) Commission(Net)
E) Claim settled and provided (Net)
F) Management Expenses
G) Insurance Stamp (No recovery)
H) Total Direct Expenses 
(D+E+F+G)

Particulars

Revenue account

Particulars

I) Adjusted Fund Balance for 
unexpired risk

31-Dec-24 31-Dec-23
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32.00 Premium less re-insurance
Premium 
earned

215,953,985    
267,380,979    

9,333,898        
24,479,253      
59,914,418      

577,062,533    

Net Premium 2023

22,886,508                           

40,657,980                             226,722,999                         

Motor
11,466,648                                

338,458,817                              

780,453                                     

130,883,133                              
166,184,521                              

29,144,062                                

Particulars Net Premium 2024

5,325,050                               

Re-Insurance Premium 
Ceded

Miscellaneous 7,016,471                             
1,592,745                               

79,026,752                           

339,661,577                         

136,927,233                           

Total

4,008,848                             

Fire
Marine Cargo
Marine Hull

52,897,947                             
237,400,956                           

31.00 Claim under polices less re-insurance

Direct Govt Total Direct Govt Total
Fire 67,977,772   293,797           68,271,569      4,882,200      255,842         5,138,042      138,959,535    
Marine Cargo 14,176,201   1,919,703        16,095,904      5,320,632      513,724         5,834,356      11,130,503      
Marine Hull -               4,504,854        4,504,854        -                4,466,646      4,466,646      406,214           
Motor 1,534,820     160,889           1,695,709        -                -                -                4,824,037        
Miscellaneous -               20,783,135      20,783,135      -                20,535,569    20,535,569    580,924           
Total 83,688,793   27,662,378      111,351,171    10,202,832    25,771,781    35,974,613    155,901,213    

247,566            
75,376,558       

63,133,527       
10,261,548       

38,208             
1,695,709         

Net Claim 
2023Net Claim 2024Particulars Claim Paid Claim Recovery

33.00

33.01
Percentage Percentage

37% 23%

46% 67%

2% 1%

4% 7%

10% 2%

100% 100%

80,320,319                                

27,996,515                                
Particulars

120,330,652                              

62,085,710                           

76,870,718                           

2,683,450                             

7,037,665                             

2,485,699                                  

165,902,644                         

Management expenses

Total

Fire

Miscellaneous

Marine Cargo

Marine Hull

17,225,101                           

2024

1,420,200                                  

8,107,919                                  Motor

2023
Allocating of management expenses   

Management expenses as charge to revenue Accounts amounting to Tk 16,79,62,340/- @ 29.89 % of the 
Gross Premium of Tk  56,20,62,533/- during the year under review.  

34.00 Earning Per Share(EPS) 2024 2023
A.Earning attributable to the ordinary shareholders 80,244,670      87,570,591      
B.Total number of share outstanding at the year end 42,350,000      42,350,000      
Earning per Share (A/B) 1.89                2.07                

35.00 Net Asset Value Per Share 2024 2023
1,007,548,010  978,123,339    

42,350,000      42,350,000      
23.79              23.10              

36.00 Net operating cash flow per share (NOCFPS)

2024 2023
123,928,736    105,287,477    
42,350,000      42,350,000      

Net operating cash flow per share 2.93 2.49

Reason for Changes: Earning per share has decreased to a Tk. 1.89  as on 31st December, 2024 as opposed
to Tk. 2.07 of the  same period of previous year because of slightly incress of Management Expenses and 
decress of underwriting result of the Company.

A.Net Assets/Equity

Reason for deviation: Net operation cash flow (NOCFPS) has been decreased for Tk 2.93 during the year
31, December, 2024 as opposed to Tk 2.49 of the Previous year because of decrease in payment of
Management Expenses, Re-Insurance, Claim, Agency Commission, Vat & Tax during year under review.

B.Total number of share outstanding at the year end
Net Assets Value(NAV)Per Share(A/B)

Net operating cash flows per share(NOCFPS)has been calculated based on number of 4,23,50,000 shares
outstanding during the period(NOCFPS) . Details calculation are in follows.

A.Net operating cash flow for the year
B.Total Number of Share outstanding at the year end
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Management expenses as charge to revenue Accounts amounting to Tk 16,79,62,340/- @ 29.89 % of the 
Gross Premium of Tk  56,20,62,533/- during the year under review.  

36.01 Reconciliation of net profit to net operating cash flow
2024

114,499,380      
7,381,946         

(48,075,023)      
(3,835,072)        

(479,254)           
(1,903,016)        

-                   

(768,253)           
34,485,389        
1,068,869         

22,594,056        
(428,163)           

(262,290,571)     

296,224,866      

(34,546,418)      
123,928,736      

37.00 Employees' minimum pay

2024 2023
15 15
290 196
0 0
6 6

311 217

38.00 Other relevant information

(g) All shares have been fully called and paid up in cash.
(h) There were no preference shares issued by the Company.
(i) There was no bank guarantee issued by the Company in favor of the Directors.
(j) No expenses were paid as Royalty and a Salary to Technical Experts etc.
(k) Auditors were paid only Statutory Fee duly approved by the Shareholders in the last AGM.

(c) No amount of money was spent by the company for compensating any member of the Board for
special service rendered.
(d) There was no other credit facility of general nature as on Balance Sheet date as shown in the accounts.
(e) No amount was due by the Directors(including Managing Director)and Officers of the company or by
associated undertakings and by any of them  severally or jointly with any other person.
(f) There was no outstanding agreement entered into up to date of the Balance sheet .

Type of Employees
No of Employees

Regular & Development Employees

Contractual
Above 12200 per month

(a) During the year under audit an amount of Tk. 598,400/- was paid to the Directors of the company for
attending the Board  Committee meeting.
(b) During the year under audit no compensation was allowed by the company to the Chief Executive and
Officers of the company except their remuneration.

Particulars

Total

Particulars
Net profit before Tax
Add. Depreciation
Interest income
Dividend income
Profit on sale of shares

Below 12200 per month
Above 12200 per month
Below 12200 per month

Increase/(Decrease)the Sundry creditors
Increase/(Decrease)of stock of stamp & Printing
Increase/(Decrease)of advance deposit & prepayment
Increase/(Decrease)of amount due to/ due from others persons or bodies carrying on
insurance business
Income Tax paid

Operating cash flows

Rental Income
Profit on sale of fixed Assets

Change of working Capital
Increase/(Decrease)the balance of Fund
Increase/(Decrease)the Premium deposit
Increase/(Decrease)the outstanding claim

39.00 Related party disclosure
Asia Pacific General insurance Co. Ltd. in normal course of business carried out a number of transactions
with other entities that fall within the definition of related party contained in International Accounting
Standards(IASs)-24 Related Party Disclosures. All transactions involving related parties arising in normal
course of business are conducted on an arm's length basis at commercial rates on the same terms and
conditions as applicable to the third parties. Details of transactions with related parties and balances with
them as at December 31, 2024 as follows:
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Relationship Nature of 
transactions

Premium 
outstanding 
up to 2024

Claim 
Paid/Settled in 

2024

Chairman Insurance -                 -                   

Director Insurance -                 -                   
Director Insurance -                 800,000            
Director Insurance -                 -                   
Director Insurance -                 -                   
Director Insurance -                 5,486,442         

40.00 Key management benefits

Directors Directors Executive
12,052,500        
6,026,244         
1,506,570         
1,506,570         
1,506,570         
1,506,570         
1,993,750         

598,400            492,800          
598,400            492,800          26,098,774       

11                    
9 9

41.00 Meeting fees
2024 2023

290,400          211,200            
308,000          281,600            
598,400          492,800            

41.01 Board meeting fees

2024 2023
26,400            17,600              
17,600            8,800                
17,600            17,600              
17,600            17,600              
26,400            17,600              
26,400            17,600              
26,400            17,600              
17,600            -                   
17,600            17,600              
26,400            17,600              

-                 17,600              
26,400            17,600              
8,800             8,800                

26,400            17,600              
8,800             -                   

290,400          211,200            
Mrs. Kashmiri Kamal

Total

Mr.Niaz Rahman
Mr.Jalalul Hai

Mr.Gazi A.Z.M Shamim
Mr.Moynal Haque Siddiqui
Mr. Mohd.Shajahan Miah
Mr.Golam Kabir Chowdhury
Mr.Abdul Haque
Mr.Mashiur Rahman
Ms. Kashfi Kamal
Mrs. Wohida Pervin(Happy)
Mrs.Lipika Biswas
Mr.Shah Mohammad Tawsif wahid Anabil

28,708,651      
11

Particulars

58,152,719       Paragon Poultry Ltd.
There are no other related party transaction other than disclosed above.

Particulars
2023

Basic

2024
Executive

13,257,750       

Board meetings fees(41.01)
Other committee fees(41.02)

Total

Name of Directors
Mr.Aftab ul Islam,FCA

During the year board meetings were held and following fees paid:

Mr.Wahidul Haque Siddiqui

House rent
Entertainment
Dearness allowance
Medical
House maintenance
Bonus

6,628,868        
1,657,227        
1,657,227        
1,657,227        
1,657,227        
2,193,125        

Board meeting fee

Total
Number of persons
Number of meeting

International Office 
Equipment
Samrat Group
Norban Group.
Fiber @ Home Ltd.
Haq's Bay

Premium 
Earned in 2024

362,982           

833,175           
11,966,909       
8,170,827        
1,610,600        

Name of the related party
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42.02 Other committee fees

2024 2023
35,200            61,600              
35,200            8,800                
35,200            44,000              
35,200            52,800              
35,200            52,800              
35,200            52,800              
17,600            -                   
17,600            8,800                
44,000            -                   
8,800             -                   
8,800             -                   

308,000          281,600            

43.00 Credit rating report

Rating
AA+
ST-1

Stable

44.00 Interm financial statements

45.00 Contingent liabilities

46.00 Events after reporting period
a. Board of Directors has recommended 10% cash dividend for the year ended December 2024.

Long term
Short term
Outlook

b.No other material event occurred after the reporting period except those mentioned above, which

could materially affect the amounts or disclosures in these financial statement.

Mr.Wahidul Haque Siddiqui
Mr.Gazi A.Z.M Shamim
Mr.Moynal Haque Siddiqui
Mr. Mohd.Shajahan Miah
Ms. Kashfi Kamal
Mr.Golam Kabir Chowdhury

Rating "AA+"Denotes -very Strong Financial Capacity to pay Claims and long term obligation. Short term ST-
1 means strong capacity to meet up short earn obligation in a timely manner.

Asia Pacific General Insurance Company Ltd publishes its interim financial statements quarterly as required
by the  Bangladesh  Securities and Exchange Commission.

There are no liabilities of contingent nature of the Company as at 31st December, 2024

The Company has rated by a reputed credit rating agency named Alpha Credit Rating Ltd. as under
effective from September 02, 2024 to August 19, 2025.

Mr.Jalalul Hai
Mr.Niaz Rahman
Mr.Mashiur Rahman

Total

Mr.Abdul Haque

Particulars

During the year others Committee meeting were held and following fees ware  paid:

Name of Directors
Mr.Aftab ul Islam,FCA
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Dhaka, 30 April, 2025

K.M. Saidur Rahman
Chief Executive Officer 

Abdul Haque
Director 

Wahidul Haque Siddiqui
Vice Chairman

Aftab Ul Islam, FCA
Chairman

2024 2023
103,000,000            100,000,000            Not quoted in market
660,261,688            814,416,487            Realisable value
74,865,276             74,309,382             Realisable value
73,630,686             112,416,077            Fair value

50,000                    549,523                  Realisable value
43,505,275             34,638,318             Realisable value

164,991                  93,631                    At cost
348,838,442            86,547,871              All considered good
127,358,923            124,407,504            At written down value

1,610,620,960         1,553,775,580         

178,945,678            206,396,787            All considered good

Stock of printing and stationary
Advance, deposit and pre-payment
Property, plant and equipment

Total 

Amount due from other persons or bodies
carrying on Insurance business

Amount in Taka RemarksClass Of Assets

Accrued interest

Investment in BD Govt. Treasury Bond 
Investment in FDR 
Cash at Bank
Investment in shares at fair value  
Stamp in hand

FORM "AA"
Classi�ed summary of Asset as at 31 December, 2024
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Registered O�ce
Homestead Gulshan Link Tower (6th Floor),
TA-99, Gulshan-Badda Link Road, Dhaka-1212
Tel : 09666-771771, Fax : +88-02-8834170
E-mail : apgic@bdcom.com, Web : www.apgicl.com 

Registered O�ce
Homestead Gulshan Link Tower (6th Floor),

TA-99, Gulshan-Badda Link Road, Dhaka-1212
Tel : 09666-771771, Fax : +88-02-8834170

E-mail : apgic@bdcom.com, Web : www.apgicl.com 

PROXY FORM

Attendance Slip

100
TK

Stamp

I/we 

of       being a Shareholder of Asia Paci�c General Insurance Company Limited, do

hereby appoint Mr./Ms 

of  
as my/our proxy, to attend and vote for me/us on my/our behalf at the 25th Annual General Meeting 
of the Company to be held virtually by using Digital Platform through the link 
https://apgicl25.agm.watch/ on Thursday, the 7th August, 2025 at 11.30 A.M, any adjournment thereof.

In witness my hand this   day of      2025.

I hereby record my attendance at the 25th Annual General Meeting of the Company being held 
virtually by using Digital Platform through the link https://apgicl25.agm.watch/ on Thursday, the 7th 
August, 2025 at 11.30 A.M

Name of the Shareholder/Proxy

Shareholder's BO/Folio No.

No. of Share Held
(Signature of the Member)

Member's BO/Folio No.

(Signature of the Proxy)

Note :
Signature of the Shareholder should 
agree with the Specimen Signature
registered with the Company.


