S
o o o o oy

w6
S

T
Sl

|7
e

PaE
e o

Takaful Islami Insurance Limited

SIFIFA SHEN P A NBe







Takaful Islami Insurance Limited
ZvKvdyx Bmjpgvgx BYM1Y wgigiuUw
(AT & FRTTaT i)

Annual Report 2023

Head Office:
Monir Tower (7th, 8th, 9th Floor)
167/1, DIT Extension Road, Motijheel (Fakirapool), Dhaka.
Tel: 41070071-3, Fax: 88-02-41070083
E-mail: takaful@dhaka.net, Website: takaful.com.bd



Annual Report 2023

Letter of Transmittal 03 | Insurance Risk and its Mitigation 65
Notice of the 24" Annual General Meeting 04-05 | Information Technology (IT) 66
Corporate Information 06 | Summary of Accounts 2023 67
Company’s Profile 07 | Directors’ Report 68-74
Our Products & Services 08 | Directors’ Certificate s
Our Vision, Mission, Goal, Strength, Objects, Independent Auditors’ Report to the Shareholders
Core Values & Business Ethics 09 | report on the Audit of the Financial Statements 76-77
Board of Directors 10 § Consolidated Balance Sheet 78-79
Committees of Board of Directors 11 |} Consolidated Profit & Loss Appropriation Account 80
Brief Profile of Directors 12-18 | Consolidated Profit & Loss Account 81
Sponsor Shareholders and Shariah Council 19 | Consolidated Statement of Cash Flows 82
Head Office Executives 20-21 | Consolidated Statement of Changes in Equity 83
Review of the Chairman 22-23 | Balance Sheet 84-85
Review of the Chief Executive Officer 24-25 Profit & Loss Appropriation Account 86
Performance on Index 26-27 | Other Comprehensive Income Account 86
Financial Highlights 28  Profit & Loss Account 87
We are in Picture 29-32  Consolidated Business Revenue Account 88
Report of Shariah Council for the year 2023 33 Fire Insurance Revenue Account 89
Our Branches 34-35 Marine Cargo Insurance Revenue Account 90
Meeting attended by the Directors 36  Marine Hull Insurance Revenue Account 91
Pattern of Shareholding 37-38 = Motor Insurance Revenue Account 92
Brief Management'’s discussion and analysis 39-41 | Miscellaneous Insurance Revenue Account 93
Report on Corporate Governance Code 42-43 || Statement of Cash Flows 94
Certification of the CEO and CFO to the Board 44 | Statement of Changes in Equity 95
Certification on compliance of Corporate Notes to the Financial Statements 96-119
SoveindugeiCne isSUSiiEe S - Accounting Ratios Pertaining to Insurance Sector 120
Status of compliance with the Corporate Statement of Premium Income 121
Governance Code 46-55

B , Claim Under Polices Less Re-Insurance 122
Report on “Insurer’'s Corporate Governance
Guideline” issued by IDRA 56-57 | Consolidated Classified Summary of Assets 123
Certificate of Memorandum given by BAPLC 58 | Form XL 124
Audit Committee Report for the year 2023 59-60 | Independent Auditor's Report, Statement of

pp— - Finanacial Position, Statement of Pofit or Loss and
Report on activities of Nomination and )
Remuneration Committee 2023 61 other Qomprehenswe Income, Statement of Changes 125-142
of Equity, Statement of Cash Flow &Notes to the

Nomination and Remuneration Policy 62 | Financial Statements of Takaful Islami Securities Limited
Dividend Distribution Policy 63-64 | Proxy Form 143
02 ” Takaful Islami Insurance Limited

Symbol of Empathy and Security




Annual Report 2023

Letter of Transmittal

All Shareholders,

Bangladesh Securities and Exchange Commission (BSEC)
Insurance Development & Regulatory Authority (IDRA)
Registrar of Joint Stock Companies & Firms (RJSC)
Dhaka Stock Exchange PLC (DSE) and

Chittagong Stock Exchange PLC (CSE)

Muhtaram,
Assalamu Alaikum,

Annual Report for the year ended December 31, 2023

We have the pleasure to enclose a copy of the Annual Report along with the Audited Financial Statements
including Consolidated and Separate Balance Sheet as on December 31, 2023 and Income Statements,
Cash Flow Statements and Changes in equity statements for the year ended December 31, 2023 along
with notes thereon of Takaful Islami Insurance Limited and its subsidiary for your kind information and
record.

Information given in our Annual Report-2023 is complete, accurate and in line with Bangladesh Securities

and Exchange Commission, Insurance Development and Regulatory Authority’s regulations, International
Accounting Standards (IAS) and the International Financial Reporting Standards (IFRS).

Ma-Assalam,

(Mohammad Shaheen Miah)
Company Secretary

Takaful Islami Insurance Limited ~ 03
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Notice of the 24" Annual General Meeting

Notice is hereby given that the 24th Annual General Meeting of the Shareholders of Takaful Islami Insurance
Limited will be held on August 10, 2024; Saturday at 11:00 a.m. virtually by using digital platform to transact the
following business :

Agenda :

A. Ordinary Business :

1.

o o & 0N

W

To receive, consider and adopt the Directors’ Report and Audited Financial Statements for the year ended
31t December 2023 together with the Auditors’ Report thereon.

To approve cash dividend for the year 2023 as recommended by the Board of Directors.

To elect/re-elect Directors of the Company.

To appoint Statutory Auditor for the year 2024 and fix their remuneration.

To appoint Corporate Governance Compliance Auditor for the year 2024 and fix their remuneration.

To appoint Insurers Corporate Governance Guidelines Compliance Auditor for the year 2024 and fix their
remuneration.

. Special Business

To change the registered name of the Company to “Takaful Islami Insurance PLC” from “Takaful
Islami Insurance Limited”

To adopt the change of registered name of the Company to “Takaful Islami Insurance PLC” from
“Takaful Islami Insurance Limited” as per provision of the Companies Act. 1994 (As Amendment 2020)
and to amend the relevant clauses of the Memorandum and Articles of Associations of the Company by
adopting the following special resolution :

“Resolved that the proposal of changing of registered name of the Company to “Takaful Islami Insurance
PLC” from “Takaful Islami Insurance Limited” in accordance with the Companies act 1994 (As
amendment 2020) and to amend in the relevant clauses of the Memorandum and Articles of Associations
of the Company be and is hereby approved subject to approval of regulatory authorities.

Further Resolved that the old name of the company will be replaced by the new name in all the
statutory/title documents, Licenses and other relevant documents.”

By order of the Board of Directors

7

Dated, Dhaka (Mohammad Shaheen Miah)
July 16, 2024 Company Secretary

04
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NOTES :

01.

02.

03.

04.

05.

06.

The record date of the Company was the June 27, 2024. The Members whose names appearing in the
share register/depository register of the Company on the record date will be eligible to attend the Meeting
and receive dividend.

Pursuant to the Bangladesh Securities and Exchange Commission’s Directive No. BSEC/ICAD/SRIC/
2024/318/87 dated 27 March, 20224, the AGM will be held virtually conducted via live webcast by using
digital platform.

The members will be able to submit their question/comments and vote electronically 24 hours before
commencement of the AGM and during the AGM. For logging into the system, the Members need to put
their 16 digit Beneficial Owner (BO) ID number and their credential as proof of their indentity by visiting the
link given to the website of the Company i.e. www.takaful.com.bd. The link also sent/be sent to the email
address of the respected shareholders.

A member entitled to attend and vote at the above Annual General Meeting may appoint a proxy in his/her
behalf. The Proxy Form duly completed, must be affixed with revenue stamps of Tk. 100.00 and deposited
at Registered Office not later than 72 hours before the time fixed for the Annual General Meeting.

Pursuant to the Bangladesh Securities and Exchange Commission Notification BSEC/CMRRCD/
2006-158/208/Admin/81 dated 20 June, 2018, the Soft copy of the Annual Report 2023 is being sent the
email address of the Members available in their beneficiary owner accounts maintained with the
Depository. The Members are requested to update their email address through their respective Depository
Participant. The soft copy of the Annual Report 2023 will also be available on the investor relations section
of the Company’s website at www.takaful.com.bd

As per directive of Bangladesh Securities and Exchange Commission (BSEC), no food or gift will be
arranged at the AGM.

Takaful Islami Insurance Limited ~ 05
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Corporate Information

Registered Name of the Company

Types of Organization

Nature of business

Incorporation of the Company

Certificate of Commencement of Business
Registered with the Department of Insurance
Company Registration Number

Tax ldentification Number (TIN)
Business Identification Number (BIN)

Registered Office

Contacts

Authorised Capital
Paid up Capital

Prospectus Issued for Public Floatation of Shares :

Subscription Opened

Subscription Closed

First Dividend Declared

Agreement Signed with CDBL

Listing with Dhaka Stock Exchange PLC
First Trading of Share on DSE & CSE
Share Price at First Trading

Closing Share Price on 31-12-2023
Accounting Year

Number of shareholders as on 31-12-2023
Number of Employees

Number of Branches

Subsidiary Company

Membership

Statutory Auditor
Compliance Auditor
Credit Rating

Principal Bankers :

Takaful Islami Insurance Limited
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Takaful Islami Insurance Limited

Non-Life Insurance Company

All types of Non-Life insurance business

December 21, 1999

December 21, 1999

May 22, 2001

C-39286(1244)/99 (Registrar of Joint Stock Companies and Firms)
CR-01/2001 (Insurance Development and Regulatory Authority)
781343541951

000001297-0202

Monir Tower (7%, 8", 9" Floor), 167/1, DIT Extension Road
Motijheel (Fakirapool), Dhaka-1000.

88-02-41070071-73

E-mail : takaful@dhaka.net, Website : takaful.com.bd

Tk. 100.00 Crore
Tk. 42.59 Crore
June 26, 2008
August 25, 2008
August 31, 2008
September 22, 2007
August 26, 2008
November 03, 2008
November 03, 2008
Tk. 390.00

Tk. 42.10

1st January to 31st December
3,158

930+

51

Takaful Islami Securities Limited

Bangladesh Insurance Association
Bangladesh Association of Publicly Listed Companies (BAPLC)

M/s. ARTISAN, Chartered Accountants
Huda Hossain & Co., Chartered Accountants
AA+ by National Credit Ratings Limited

Islami Bank Bangladesh PLC

Al-Arafah Islami Bank PLC

Shahjalal Islami Bank PLC
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Company’s Profile

Takaful Islami Insurance Limited was established in 2001. A group of
businessmen who had earlier launched an Islami Bank in the private sector
sponsored the company with 60 million taka capital. Sponsors included
shipping magnets, Doctors, Engineers, Bankers, Top Garment exporters
and Importers.

Takaful Islami Insurance Limited is one of the leading insurance Companies
doing insurance business on the basis of Islamic Shariah in the private
sector. We underwrite all classes of non-life insurance business in
Bangladesh and its turnover was Tk. 7,463.73 lac being total gross
premium underwritten in 2023. The Company carries its insurance activities
through 51 nos. Branches spread across the country. Takaful Islami
Insurance Limited also exerts to abide by the principles of Insurance rather
than considering it a sheer paper business.

We have gone into operation in the year 2001 with an initial paid up capital
of Tk. 6.00 crore, authorized capital being Tk. 20.00 crore. At present,
authorized capital and paidup capital of the Company are Tk. 100.00 crore
and Tk. 42.59 crore respectively. Although we are the third generation
Company by this time, within a brief span of 23 years, we have earned quite
good reputation in the insurance market as one of the leading service
providing Companies.

TIIL was listed with Dhaka and Chittagong Stock Exchanges in 2008.
Shares of the Company are traded in both Dhaka Stock Exchange PLC and
Chittagong Stock Exchange PLC and are listed in the “A” category.

Considering TIIL's sound financial performance, high solvency margin,
good liquidity, prudent underwriting, diversified ownership pattern, very high
claim paying ability and strong protection factors, the Company has been
awarded “AA plus” rating by National Credit Ratings Ltd.

The Company’'s Board of Directors consisting of twenty members
possessing a wide range of experience in different professional fields. The
Board is chaired by Mrs. Tahmina Afroz and management team consists of
a group of experienced professionals lead by Mr. Abul Kalam Azad as Chief
Executive Officer who is in the insurance industry for the last 26 years
having practical experience in Board Affairs, Administration, Establishment
and Marketing.

Takaful Islami Insurance Ltd. believes in maintaining the highest standards
of corporate business ethics and is transparent in all its dealings with its
stakeholders.

Takaful Islami Insurance Limited - 07
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Our Products & Services

Property Insurance

Fire Insurance (including allied perils)
Industrial All Risks (IAR) including MBD
Hotel Owners All Risks Insurance

Power Plant Operational Package Insurance

Marine Insurance

Marine Cargo
Marine Hull

Motor Insurance

Private Vehicle
Commercial Vehicle
Motor Cycle

Engineering Insurance

Machinery Breakdown Policy (MBD)

Deterioration of Stock in cold storage Policy (DOS)
Electronic Equipment Insurance (EEI)

Boiler and Pressure Vessel Insurance (BPV)

Lift Insurance Policy

Erection All Risks (EAR)

Contractors All Risks (CAR)

Miscellaneous Insurance

08

Burglary & House Breaking Insurance
Money Insurance

Safe Deposit Box (Bank Lockers) All Risks Insurance
Fidelity Guarantee Insurance

People Personal Accident (PPA)
Workmen’s Compensation Policy
Personal Accident Policy (PA)

Business Interruption Policy

Public Liability Policy

Product Liabilities Policies

Overseas Mediclaim Policy

Hajj and Umrah Travel Insurance Policy

' 4 Takaful Islami Insurance Limited
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Our Vision

Our Vision is to become a leading Shariah based General Takaful Service Provider to the Nation.

Our Mission

Our Mission is to provide Protection & Financial Security to the Nation through ‘Tabarru’ guided
by Islamic Shariah.

Our Goal

Our Goal is to establish Islamic principle in the General Insurance Sector by maintaining good relations with
participants and thus to benefit our shareholders, employees and the communities where we do business.

Our Strength

We are backed by Shariah based financial institutions worldwide & most innovative Re-insurance Company
with their global expertise & technical support in the Insurance activities since inception.

Our Objectives

= To provide our highest services for the benefit of our clients.

= To create reliability, confidence and trust amongst the Insureds.
= To increase value added services.

=  To maximize the profit of the Company.

Our Core Values

e Transparency  Standard quality * Integrity e Fairness

* Professionalism e Harmony e Team work * Respect

e Courtesy e Commitment « Efficient Service » Business Ethics
e Quality

Business Ethics

< To provide quality and efficient service in every aspect of its business.
e To be innovative in the development of new insurance product.

e Commitment.

e To build strong relationship with the customers.

e To increase satisfied employee base.

 Staff training and career development.

e Ensure fair return for our shareholders.

e Result oriented.

e Team work.

¢ Maintain transparency in all aspects.

Takaful Islami Insurance Limited -
Do Symbol of Empathy and Security 09
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Board of Directors

A

_E‘: Chairman :

Mrs. Tahmina Afroz

Vice Chairman :
Mr. Md. Emdadul Hoque Chowdhury (Emdad)

Directors: Sponsor Shareholders
Mrs. Tahmina Afroz

Mr. Emdadul Hoque Chowdhury (Emdad)
Mr. Md. Humayun Kabir Patwary

Mr. Md. Abul Hashem

Engr. Khondaker Mesbahuddin Ahmed
(Rep. of The Eventus)

Mr. Abul Hashem

Mrs. Shahanaz Parvin

Mr. Redwan Kabir

Mr. Md. Igbal Hossain

(Rep. of Eastern Diagnostic H & OPMS)
Mr. Md. Riazul Haider

(Rep. of Hazi Shakhawat Anwara Eye Hospital Ltd.)

Directors: Public Shareholders
Mr. Jahirul Islam

Mr. Khorshed Alam Khan

Mr. Md. Ziauddin Podhar

Mr. Md. Saiful Islam

(Rep. of Modern Diagnostic Center Ltd.)
Mr. Mahmud Ali Khan

(Rep. of Daffodils Sign Media)

Independent Directors
Mr. Md. Mahedi Hasan
Mr. Md. Azizul Hossain
Mr. ABM Kaikobad

Mr. Md. Johirul Islam

Chief Executive Officer
Abul Kalam Azad

o Takaful Islami Insurance Limited
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Audit Committee
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1. Mr. Md. Mahedi Hasan Chairman
2. | Mrs. Tahmina Afroz Member
2. | Mr. Redwan Kabir Member
3. | Mr. Md. Igbal Hossain Member
(Rep. of Eastern Diagnostic H & OPMS)
5. | Mr. Md. Ziauddin Podhar Member
6. Mr. Md. Saiful Islam Member
(Rep. of Modern Diagnostic Center Ltd.)
Nomination and Remuneration Committee
1. Mr. Md. Azizul Hossain Chairman
2. | Mrs. Tahmina Afroz Member
3. | Mr. Emdadul Hoque Chowdhury (Emdad) Member
4., Mr. Md. Humayun Kabir Patwary Member
5. | Engr. Khondaker Mesbahuddin Ahmed Member
(Rep. of The Eventus)
6. Mr. Khorshed Alam Khan Member
7. Mr. Md. Mahedi Hasan Member
Investment Committee
1. Engr. Khondaker Mesbahuddin Ahmed Chairman
(Rep. of The Eventus)
2. Mrs. Tahmina Afroz Member
3. Mrs. Shahanaz Parvin Member
4. | Mr. Jahirul Islam Member
5. Mr. Mahmud Ali Khan Member
(Rep. of Daffodils Sign Media)
Risk Management Committee
1. | Mr. Md. Humayun Kabir Patwary Chairman
2. | Mrs. Tahmina Afroz Member
3. | Mr. Md. Abul Hashem Member
4. | Mr. Md. Igbal Hossain Member
(Rep. of Eastern Diagnostic H & OPMS)
5. Mr. ABM Kaikobad Member
Policyholder Protection & Compliance Committee
1. | Mr. Khorshed Alam Khan Chairman
2. | Mrs. Tahmina Afroz Member
3. | Mr. Abul Hashem Member
4. | Mr. Md. Riazul Haider Member
(Rep. of Hazi Shakhawat Anwara Eye Hospital Ltd.)
5. | Mr. Md. Johirul Islam Member

o
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Brief Profile of Directors

Tahmina Afroz
Chairman
_.‘ \ Mrs. Tahmina Afroz was born in a respectable muslim family in the year
= = 1975. She is the daughter of Mr. Md. Koyez Ahmed and her mother's
{' a5 }i name is Mrs. Rohima Begum. She is the wife of a renowned
| — businessman Mr. Anwer Hossain Khan MP. She is involved in
A 4™ healthcare business last 18 years. She is the Director of Anwer Khan
A7 A : Modern Medical College and Hospital, Modern Holdings Limited, Hazi
nf_ i - ~ Shakhawat Anwara Eye Hospital, Modern Diabetic Centre and Marry
' : },:v _-'.!_? {1 Gold Holdings Limited. She is also associated with various
e ! 4> d socio-cultural activities in Dhaka

Md. Emdadul Hoque Chowdhury (Emdad)
Vice Chairman

Mr. Md. Emdadul Hoque Chowdhury born into the prestigious family of Alhajj
Mohammed Anwar Chowdhury, embarked on a successful entrepreneurial journey
from a young age. Mr. Emdad began his business ventures with the Lucky Group of
Companies in 1971, gaining valuable experience across various sectors from retail
to manufacturing.

Mr. Emdad’s most notable contribution lies in the Ready-Made Garments (RMG)
industry, where he played a pivotal role as one of the leading garment exporters in
the 80s and 90s. Currently, he holds the esteemed position of Managing Director at
Kattali Textile Limited, a publicly listed company. Furthermore, he served as a
Director for the Bangladesh Garment Manufacturers and Exporters Association
(BGMEA), advocating for the rights of all stakeholders within the industry.

Mr. Emdad was also a visionary of the Capital Market from its early stages in the
90s, becoming one of the first 50 shareholders in the Chittagong Stock Exchange
(CSE) through his company DN Securities Limited. He is also the Chief Advisor of
DSE TREC Holder Biplob Holdings Limited.

Beyond his business accomplishments, Emdadul Hoque Chowdhury actively
engages in numerous social and community organizations. He serves as the
President of Kattali Jakir Ulum Senior Madrasa, emphasizing his commitment to
education and community development. Additionally, he has contributed to the
growth of local businesses as a Director for the Chittagong Chamber of Commerce
and Industry.

Mr. Emdad dedication to service extends to his involvement in various clubs and
associations. He held the position of President at the Rotary Club of Chittagong
Pearl and served as President of Bipani Bitan on two occasions. Moreover, he
actively participated as a Member-in-Charge (MIC) for the Chittagong Club Limited,
showcasing his commitment to social and recreational activities.

Mr. Emdadul Hoque Chowdhury is an esteemed lifetime member of several
organizations, including the Chittagong Rifle Club, Bhatiary Golf and Country Club,
Chittagong Press Club, Chittagong Boat Club, and Chittagong Ma O Shishu
Hospital. These affiliations reflect his active engagement across various fields, from
sports and leisure to journalism and healthcare.

Mr. Md Emdadul Hoque Chowdhury has made significant contributions to the
business sector and the community at large. His entrepreneurial success, coupled
with his dedication to social causes, has established him as a well-respected figure
in Bangladesh.

12 ' 4 Takaful Islami Insurance Limited
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Engr. Khondaker Mesbahuddin Ahmed
(Representative of The Eventus)
Chairman, Investment Committee

Engr. Khondaker Mesbahuddin Ahmed was born in a respectable family of
Narsinghdi in the year 1943. He was a bright student of Dhaka College. He
obtained B.Sc. (Engr.) Degree from BUET in 1965 and M.Sc. (Engr.) from
AIT Bangkok in 1977. He started his career as a professional engineer in
the BWDB and later started Consultancy by establishing a firm of his own.
He is regarded as one of the pioneers in the field of civil engineering
consultancy in Bangladesh. He is Managing Director of M/s. Aqua
Consultant and Associate Ltd., the prestigious Institution doing consultancy
for International Donor Agencies like World Bank, ADB, IDB, AlIB,
DANIDA, JICA etc. funded projects in Bangladesh. He is also the Director
of HURDCO Ltd. and was one of the Directors of Al-Arafah Islami Bank
PLC. He is a Director of Central Hospital Ltd. He is also Member of Board
of Trustee, Eastern University. He is also associated with various social
and philanthropic organizations. He is Life Fellow of Engineers Institution of
Bangladesh, Life Member & EC Member of Sandhani Eye Donation Society
of Bangladesh (SNED) and Bangladesh Medical Studies & Research
Institute (BMSRI). Presently he is the Co-Chairman of BMSRI. On many
occasions, he traveled USA, UK, French, Belgium, Holand, South Africa,
Japan, China, South Korea, Taiwan, Thailand, Vietnam, Philippine,
Singapore, Malaysia, Cambodia, Laos Republic, KSA, UAE, India, Nepal,
Srilanka, Bhutan and Pakistan.

Md. Humayun Kabir Patwary
Chairman
Risk Management Committee

Mr. Humayun Kabir Patwary, son of Late Yakub Ali Master, was born into a
respectable Muslim family in Noakhali. He obtained his B.Com. (Hons) and
M.Com. from Chittagong University and completed his C.A.C.C from Nasir
Mohammad & Co. He started his business career as a shipping agent.
Currently, he is the Managing Director of "Park Group" and the Chairman of
Takaful Islami Securities Ltd. Additionally, he serves as the Managing
Director of Chittagong Metropolitan Properties Management Ltd., a Director
of Metropolitan Hospital Ltd., and Chittagong Multi Project Development
Ltd. He is also an Academic Committee Member of Chittagong Ideal
School & College and the Proprietor of Park LPG Refilling Station. Mr.
Patwary is associated with various socio-cultural organizations.

Khorshed Alam Khan
Chairman
Policyholder Protection & Compliance Committee

Mr. Khorshed Alam Khan was born in 1971 in a respectable Muslim
family and started business after completion of his Bachelor Degree. He
is young and energetic businessman. He is Owner of Daffodils Trading
International and Daffodil Color Lab and Studio. He has also traveled
different parts of the world in connection with business.

o
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Md. Mahedi Hasan
Chairman
Audit Committee

Mr. Md. Mahedi Hasan was born in a respectable muslim family of
Cumilla in the year 1988. He obtained MBA in Human Resource
Management from Southeast University in 2017. He completed CA (CC)
course from The Institute of Chartered Accountants of Bangladesh. He
has traveled in Singapore, Malaysia & India.

Md. Azizul Hossain
Chairman
Nomination & Remuneration Committee

Mr. Md. Azizul Hossain was born in a respectable muslim family of
Dhaka in the year 1977. He obtained M.Com degree in Management
from Govt. Dhaka College under National University. He completed
MBA (Marketing) from Southeast University. Mr. Aziz is a young and
energetic businessman of Real Estate Company. He is also associated
with various socio-cultural activities in Dhaka.

Md. Abul Hashem
Sponsor Shareholder Director

Mr. Md. Abul Hashem is a prominent business person of Bangladesh.
He was born in 1953 in a respected muslim family of Laxmipur district.
He has been graduated from Chittagong Govt. City College in 1976.
Immediately after completion of his graduation he got himself engaged
in family business. Gradually he has excelled in the business and
successfully established himself as one of the renowned business figure
of the country. His established business entity “Sajeeb Group” is now a
well- known business conglomerate both at home and abroad. Currently
he is the Chairman of Sajeeb Group of Companies and holding positions
of Managing Director of Hashem Foods Ltd. Hashem Agro Processing
Ltd. and Hashem Flour Mills Ltd. He is the proprietor of Hashem Auto
Rice Mills. He is also actively involved in socio-cultural activities and
members of Baridhara Diplomatic Enclub Ltd., Chittagong Club Ltd.,
Kurmitola Golf Club, Bhatiary Golf and Country Club, Dhanmondi Club
etc.

14 ' 4 Takaful Islami Insurance Limited
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Md. Abul Hashem
Sponsor Shareholder Director

Mr. Md. Abul Hashem comes of a respectable Muslim family of Chittagong.
He obtained BBM from Bangalore University of India. He started his
business career in his family business related with construction, Garments
etc. He is the Managing Director of Ambia Apparels Ltd., Ambia Steel &
Re-rolling Mills Ltd., Ocean Construction Ltd., Patenga Builders Corp. Ltd.,
Ambia Knitting & Dyeing Ltd., Ambia Holdings Ltd., Ambia Filling Station
Ltd., Ambia Tank Terminal & Refinery Ltd., Ambia Tank Terminal Ltd. He is
also the Director of Ambia Agro Farm. He is the proprietor of M/s. Md Abul
Hashem, Tejarat Trading at Chittagong, Reem al Wadi Parties and
Entertainment Services LLC in Dubai. Member of Chittagong Club Ltd.,
Member of Chittagong Boat Club., Member of Bangladesh Cricket Board,
Member of Chittagong MAA O Shisu Hospital, Vice-Chairman of FMC
Sports Club. Mr. Md. Abul Hashem is young and energetic man with a
cricket sporty and cultural mind.

Shahanaz Parvin
Sponsor Shareholder Director

Mrs. Shanaz Parvin was born into a respectable Muslim family in
Chittagong. She is a Director of Takaful Islami Securities Limited and a
Shareholder of Metropolitan Hospital Limited. Mrs. Shanaz Parvin is
actively involved in various socio-cultural activities. She performed Umrah
Hajj multiple times and completed Hajj as well. She has traveled to India,
Singapore, Malaysia, Thailand, USA, Canada, and the UK.

Md. Igbal Hossain
Sponsor Shareholder Director
(Representative of Eastern Diagnostic H & OPMS)

Mr. Md. Igbal Hossain, representative of Eastern Diagnostic H & OPMS
was born in 5 September 1972 in a respectable Muslim family at Laxmipur.
Mr. Igbal is the Proprietor of Eastern Diagnostic H & OPMS. He is also
associated with various social and humanitarian organizations.

Annual Report 2023
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Md. Riazul Haider
Sponsor Shareholder Director
(Representative of Hazi Shakhawat Anwara Eye Hospital Ltd.)

Mr. Md. Riazul Haider, representative of Hazi Shakhawat Anwara Eye
Hospital Ltd. was born in March 12, 1989 in a respectable Muslim family
at Laxmipur. He obtained Diploma in Engineering (Computer) from
Ahsanullah University of Science & Technology. Mr. Riazul is the
Proprietor of NBM International and Delta Bangla Communication. He
traveled in Singapore, Neapal, Srilanka and India.

Redwan Kabir
Sponsor Shareholder Director

Mr. Redwan Kabir, the son of Md. Humayun Kabir Patwary and Mrs.
Shanaz Parvin, was born into a distinguished Muslim family of Noakhali
in 1994. He began his academic journey pursuing a Bachelor's Degree
at North South University before transferring to the University of
Windsor on a scholarship. There, he earned his B.Com. (Hons.) degree.
Mr. Redwan Kabir further advanced his education by obtaining a Master
of Business Data Analytics from the Schulich School of Business, York
University, Canada. He performed Umrah Hajj multiple times. He has
extensive international exposure, having traveled to Canada, USA,
Singapore, Malaysia, Thailand also.

Jahirul Islam
Public Shareholder Director

Mr. Jahirul Islam was born in a respectable muslim family of Chandpur
in the year 1975, He has started his business after completion of his
Bachelor Degree. He is owner of Elite Thai Aluminum, Elite gift house
and Elite printing. He is a young and energetic businessman of Capital
market. He has traveled in many countries like Singapore, Malaysia,
Thailand, India & Nepal.

16 > Takaful Islami Insurance Limited
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Md. Saiful Islam
Public Shareholder Director
(Representative of Modern Diagnostic Centre Ltd.)

Mr. Md. Saiful Islam representative of Modern Diagnostic Centre Ltd., was
born in 01 March 1991 in respectable Muslim family at Laxmipur. He
obtained Masters Degree in 2017. He is also associated with various social
and humanitarian organizations.

Mahmud Ali Khan
Public Shareholder Director
(Representative of Daffodils Sign Media)

Mr. Mahmud Ali Khan was born in a respectable Muslim family of Laxmipur
in the year 1968. Long time he served in Malaysia. He is the Manager of
Makka Medical Centre. He is also associated with various social and
humanitarian organizations.

Md. Ziauddin Podhar
Public Shareholder Director

Mr. Md. Ziauddin Podhar was born in a respectable Muslim family of Feni in
the year 1982. He entered into a business in 2008 in Dubai, U.A.E. He is
the Managing Director of Icon Hotel Apartments LLC, Zagy Hotel LLC, Fal
hotel LLC, Mohammed Zia Electronics Trading LLC & Grand Icon General
Trading LLC. He successfully runs his Business in Dubai. He has also
traveled different place of the world in connection with business. He is a
NRB.

Annual Report 2023
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A.B.M Kaikobad
Independent Director

Mr. A.B.M Kaikobad was born in a respectable muslim family of
Chuadang in the year 1977. He completed M.Com. (Accounting) from
Jagannath College under National University, MBA (HRM) from DIU,
PGDPM (Personnel Management) from BIM, Masters in International
Trade & Investment (MITB) from University of Dhaka. Mr. Kaikobad is a
young and energetic businessman of Real Estate Company. He is also
associated with various social and humanitarian organizations.

Md. Johirul Islam
Independent Director

Mr. Md. Jahirul Islam was born in 1992 in a respectable Muslim family at
Laxmipur. He obtained B.S.S degree from National University. He is
also associated with various social and humanitarian organizations.

Abul Kalam Azad
Chief Executive Officer

Abul Kalam Azad is Chief Executive Officer of Takaful Islami Insurance
Limited. He obtained M.Com (Management) degree in 1982 from Dhaka
University and completed Insurance Diploma in 2004 from Insurance
Academy. He joined in Takaful Islami Insurance Limited on 1st August,
2001 as Deputy General Manager & Company Secretary and
subsequently was promoted as Additional Managing Director. Before
joining Takaful Islami Insurance Limited he served in Islami Insurance
Bangladesh Limited holding post of Assistant General Manager &
Company Secretary for two years. He is Guest Speaker of Islami Bank
Training and Research Academy, Panel Lecturer of Bangladesh
Insurance Academy on Takaful Issues. He is also Member of Technical
Committee of Bangladesh Insurance Association. He presented
Keynote Paper on Implementation of Islami General and Life Insurance
on Basic Foundation Course organized by Central Shariah Council in
2007 and 2009. He is specialist in Islmai Insurance (Takaful) Life &
Non-life. He is also Assistant Secretary General of Central Shariah
Council of Islami Insurance of Bangladesh, Life Member of Feni Samity,
Dhaka, Vice President, Feni Forum, Dhaka, President, Fulgazi Forum,
Dhaka, Life Member, Feni Club Ltd., Adviser, Prayash Cultural
Organization, Feni. Besides, he participated in various training,
seminars & workshops. He traveled Malaysia, India, Nepal, Srilanka,
Estonia., UAE, Thailand, Italy, Germany, Switzerland, France, Denmark,
Sweden, Norway, Finland Portugal & Netherland.
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Sponsor Shareholders

01
02
03
04
05
06
07

Mr. Anwer Hossain Khan MP

Mr. Md. Mofizuddin

Mr. Anwar Hossain Chowdhury
Mr. Md. Moshiur Rahman Chamak
Mrs. Farzana Rahman

Alhaj Tofazzal Hossain

D.N Securities Ltd.

Shariah Council

1.

Principal Sayed Kamaluddin Jafree
Chairman

Central Shariah Council for Islamic
Insurance of Bangladesh.

Chairman, Shariah Training Ltd.
Founder & Chairman

Bangladesh Islami University, Dhaka.

Chairman

Prof. Shaikh A.B.M Masum Billah
Secretary General

Central Shariah Council for Islamic
Insurance of Bangladesh.

Managing Director, Shariah Training Ltd.
Founder & President

Dr. Shaikh Redhwan Al-Madani Complex
Baufal, Patuakhali.

Member
Secretary

Mufti Sayed Ahmed Muzaddedi
Al-Jamiatus Siddikiah Darul Ulum
Darus Salam, Mirpur, Dhaka.

Member

Prof. Dr. ANM Rafiqur Rahman Madani
Chairman, Department of Islamic Studies
Bangladesh Islami University, Dhaka.

Member

Moulana A.Q.M Abdul Hakim Madani
Visiting Professor
Bangladesh Islami University, Dhaka.

Member

Takaful Islami Insurance Limited - 19
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Head Office Executives

Abul Kalam Azad
&= \ Chief Executive Officer
Abul Kalam Azad is Chief Executive Officer of Takaful Islami Insurance Limited. He
L i obtained M.Com (Management) degree in 1982 from Dhaka University and completed
M- Insurance Diploma in 2004 from Insurance Academy. He joined in Takaful Islami
de Insurance Limited on 1st August, 2001 as Deputy General Manager & Company

Secretary and subsequently was promoted as Additional Managing Director. Before
joining Takaful Islami Insurance Limited he served in Islami Insurance Bangladesh
Limited holding post of Assistant General Manager & Company Secretary for two
years. He is Guest Speaker of Islami Bank Training and Research Academy, Panel
Lecturer of Bangladesh Insurance Academy on Takaful Issues. He is also Member of
Technical Committee of Bangladesh Insurance Association. He presented Keynote
Paper on Implementation of Islami General and Life Insurance on Basic Foundation
Course organized by Central Shariah Council in 2007 and 2009. He is specialist in
Isimai Insurance (Takaful) Life & Non-life. He is also Assistant Secretary General of
Central Shariah Council of Islami Insurance of Bangladesh, Life Member of Feni
Samity, Dhaka, Vice President, Feni Forum, Dhaka, President, Fulgazi Forum, Dhaka,
Life Member, Feni Club Ltd., Adviser, Prayash Cultural Organization, Feni. Besides, he
participated in various training, seminars & workshops. He traveled Malaysia, India,
Nepal, Srilanka, Estonia., UAE, Thailand, ltaly, Germany, Switzerland, France,
Denmark, Sweden, Norway, Finland Portugal & Netherland.

()

Mohammad Selim
Additional Managing Director (Operation)

Mohammad Selim, Additional Managing Director (Operation) of Takaful Islami
Insurance Limited. He obtained his Master Degree in Economics from Chittagong
University, Chittagong in the year 1992. He also obtained MBA Degree (Finance &
Banking) from International Islamic University, Chittagong, Dhaka Campus in the year
of 2004. Mr. Mohammad Selim also obtained Insurance Diploma from Bangladesh
Insurance Academy, Dhaka in the year of 2007. He participated in various Trainings,
Seminars and Workshops both at home and abroad. He joined in Takaful Islami
Insurance on 9th October 2001 as a Deputy Manager, Claims & Re-Insurance
department and subsequently he was promoted as Addl. Managing Director. Before
joining Takaful Islami Insurance Limited he rendered services in Islami Insurance
Bangladesh Limited and Meghna Insurance Company Limited holding different
position in claims, Re-Insurance and under-writing matters. His length of service in this
sector is almost 28 years. He also works as a Chief Anti-Money Laundering
Compliance Officer (CAMLCO) and Chief Risk Officer (CRO) of the Company and Vice
Chairman-1 of Insurance Companies CAMLCO Association in Bangladesh (ICCAB).

Mohammad Mamunul Islam
Sr. Executive Vice President &
Chief Financial Officer

Mohammad Mamunul Islam is Chief Financial Officer of Takaful Islami Insurance
éa Limited. He obtained his Honours in Accounting and M.Com (Accounting) degree in
2001 from Jagannath University College under National University. He passed
Knowledge Level on CA professional exam in 2013 and also completed 3 years
training course in 2008 under the bye laws of Institute of Chartered Accountants of
Bangladesh (ICAB). Before joining Takaful Islami Insurance Limited he rendered

service in Global Insurance Limited as Chief Financial Officer for the last 5 years. His
length of service in insurance company is almost 14 years.
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Shamsuddin Ahmed
Executive Vice President &
Head of Internal Audit

Shamsuddin Ahmed is Executive Vice President & Head of Internal Audit Department
of Takaful Islami Insurance Limited. He obtained his B.Sc. (Honours); M.Sc. degree
from University of Chittagong. Before joining in Takaful Islami Insurance Limited he
rendered his services in Eastland Insurance Co. Ltd. in Multidisciplinary Departments,
lastly as In-charge of Audit & Inspection Department and Meghna Insurance Company
Limited as Head of Internal Audit Department. His length of service in general
insurance company is almost 30 years and obtained several professional Trainings,
Activities & Certificates from national and international organizations.

Mohammad Shaheen Miah
Company Secretary

Mohammad Shaheen Miah is Company Secretary of Takaful Islami Insurance Limited.
He obtained his M.A degree in 2008 from Kabi Nazrul Govt. College under National
University. He passed CS Inter from Institute of Chartered Secretaries of Bangladesh.
He joined in Takaful Islami Insurance on 1st July, 2001 as a Assistant Manager, Board
Affairs, Admin., & Establishment Departments and subsequently he was promoted as
Vice President. Before joining Takaful Islami Insurance Limited he rendered services in
Islami Insurance Bangladesh Limited for 2 years. Besides, he participated in various
training, seminars & workshops.

Mr. Md. Ali Rahim
Vice President and Head of Underwriting (Marine)

Mr. Ali Rahim, Vice President and Head of Underwriting (Marine) Department of
Takaful Islami Insurance Limited. He has obtained his M. S. S. (Sociology) degree in
1995 from National University. Mr. Md. Ali Rahim has also obtained Insurance Diploma
from Bangladesh Insurance Academy, Dhaka in the year of 2016. “Foundation Course”
on General Insurance from Bangladesh Insurance Academy. Completed “ Basic of
Non Life Insurance ” Course from Bangladesh Insurance Academy. Completed the
course on “AML/CFT Focusing General Insurance Companies” from Bangladesh Bank
Training Academy. Attended the seminar on “Reform of the Insurance Sector in
Bangladesh” Conducted by Bangladesh Insurance Academy. Completed of “Buniadi
Training Course” from Central Shariah Council for Islami Insurance of Bangladesh.
Attended the workshop on “Islami Bimar Somvabona” Conducted by Central Shariah
Council for Islamic Insurance of Bangladesh. He joined in Takaful Islami Insurance on
17-08-2002 as Assistant Manager, Underwriting Department and subsequently he has
promoted as Vice President. Before joining Takaful Islami Insurance Limited he
rendered service in Meghna Insurance Company Limited underwriting for six years.

Mr. Md. Nuzmul Ahasan Chowdhury
Deputy Vice President & Head of Underwriting (Non-Marine)

Mr. Md. Nuzmul Ahasan Chowdhury, Dy. Vice Precedent & Head of Underwriting
(Non-Marine) Department of Takaful Islami Insurance Limited. He has obtained
Post-Graduation Degree in Management from National University. He participant in
Various Training, Seminars and Workshops regarding insurance underwriting. He
joined in Takaful Islami Insurance Limited on 01.12.2002 as a Provisionary Officer in
underwriting department.

Takaful Islami Insurance Limited
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Dear Shareholders,
Assalamu Alaikum,

On behalf of the Board of Directors and as a Chairman of the Takaful Islami Insurance Limited this is my
pleasure to welcome you all to 24th Annual General Meeting of Takaful Islami Insurance Limited. Also, |
must take the opportunity to express my gratitude to everybody for your amazing support and faith on us,
which elicits an inspiration in my mind.

Economic Scenario

Bangladesh’s economy went through a period of instability caused by a) rise in food, fuel and other
essential commodity prices pushing the inflation rate to a record high of 9.9% and b) increasing pressure
on reserve resulting from subdued inbound remittances and higher import bills in 2023. The GDP growth
declined to 6% as a result. Government’s tightening monetary policy and Bangladesh Bank’s removal of
lending rate cap will undermine private investment growth, the GDP growth will therefore remain at the
around the same level in 2023-24.

Insurance Development and Regulatory Authority

IDRA issued corporate governance guidelines aimed at ensuring transparency, accountability and good
governance in the operation of insurance companies in Bangladesh. We hope IDRA’s will continue with
such initiatives to bring in the long desired discipline in the sector and to ensure a level playing field for all
companies and benefit the industry as a whole.

20 - Takaful Islami Insurance Limited
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Our Business

TIIL earned gross premium of Tk. 7,463.73 lac during the year as against 6,262.32 lac in the previous year
registering a growth of 19.18% over the last year.

Profitability index

Underwriting profit which is derived basically from the insurance business of the Company was Tk. 724.90
lac as against Tk. 730.54 lac in 2022. The Company earned a profit of Tk. 472.76 lac from investment in
TDR, FDR, Bond & shares. We now recommend a dividend of 10% cash for the year 2023.

Prospect to 2024

The prospect for 2023-24 does not look very bright because of the Government’s fiscal and monetary
tightening/austerity measures aimed at containing the inflation and easing pressure on the reserve. The
real GDP growth is forecasted to slow down to 5.6% in the fiscal year 2023-24 down from 6% growth
estimated at the beginning of the year.

Acknowledgement

| again, thank all our Shareholders and my colleagues in the Board of Directors for their guidance and
support. | also convey my sincere appreciation to the Management and staff of Takaful Islami Insurance
Limited. | am also thankful to the Insurance Development and Regulatory Authority of Bangladesh,
Bangladesh Bank, Bangladesh Securities & Exchange Commission, Registrar of Joint Stock Companies
and Firms and the DSE & CSE for their support. We look forward to another successful year with hope
and confidence.

With best regard,

ok

(Tahmina Afroz)
Chairman
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Review of the Chief Executive Officer

Dear Shareholers, Stakeholders and gentlemen,
Assalamu Alaikum,

| on behalf of the Management, pleased to inform you the company’s performance of 2023 and welcome
you all at the 24th Annual General Meeting of Takaful Islami Insurance Limited.

At the very outset | like to express my deepest gratitude to you all for being with us throughout the year
and joining to the journey of another year with optimum confidence and hope.

Amidst business challenges we have passed another challenging business year. You will happy to know
that we left no stone unturned to make headway in our business portfolio. Your advices and inspiration
enabled us to enhance business quantum and quality of business and shows beacons of hope to the
company for the days ahead. | am really obliged to you for your contribution.

Muhatram, your collaborative approaches have inspired us enormously to curtailed the cost and have
attained the sustainability of the company. We have maintained the financial principles, rules, policies and
strategies for wining and achieving the goal of the company.

Our ultimate goal is to make the company "Institution of excellence”. In sync with that we are always
moving forward with our commitment delivering diversified but exclusive products and faster services to
our valuable clients. We keep in mind that Customer is the king and we are the servant. We always believe
in ethics and maintain high values to deal our customer. Because ethics is the science of right and wrong.

24 ' 4 Takaful Islami Insurance Limited
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We always believe in sustainable business and also working for adding value inclusive development our
clients are fully secured by the domestic and overseas reinsurers. Due to this we earned an enviable
goodwill in the market that enlarges our brand equity.

We are optimistic : In the year 2024 and beyond we shall continue to create value for our customer, client
and stakeholders through our insurance products and services. As a result, our shareholders through our
constant focus, personalized products and services will be stronger and services will be faster and they
will feel safer. In the coming year, with the best wishes for all of you, and sincere efforts put in our
colleagues, we are confident to do better than the days are past. Again | express my heartiest gratitude to
our respected business partners and clients.

We manage our operation with timely initiatives and by abiding the rules and regulation of the Insurance
Development and Regulatory Authority (IDRA), Bangladesh Securities and Exchange Commission
(BSEC), Registrar of Joint Stock Companies & Firms (RJSC), Dhaka Stock Exchange PLC (DSE),
Chittagong Stock Exchange PLC (CSE) as well as other relevant authorities.

Finally, | render my best thanks and gratitude to my honorable Chairperson and Members of the Board of
Director for their pragmatic vision and valuable guidance and patronization; | render my thanks to my
beloved colleagues for their services and efforts to make our journey a success.

With best regards.

G TP 7

(Abul Kalam Azad)
Chief Executive Officer

Takaful Islami Insurance Limited ~ 25
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Investment & Investment Income I
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Progress at a Glance
(Taka in Lac)

2023 2022 2021 2020 2019
Gross Premium 7,463.73 6,262.32 6,109.93 5,760.78  4,948.54
‘NetPremum 498811 357802 363852 369652 2,489.72
‘Gross Claim 172394 90010  257.97 42656  547.49
‘NetClam 18080 15449 19101 7312 19893
outstanding Claim 19479 19462 30011 22122  134.86
Underwriting Profit 72490 73054 84609 67391 64503
Investment Income(TDR/FDR & Bond) 39946 32612 34051 42033  395.63
Investment Income (Shares) 7330 12134 26683 10519 16566
NetProfitbefore Tax | 84519 89647 123738 100419  904.38
NetProfitafter Tax 43065 67262 68649 48022 70005
Proposed Cash Dividend 51104 46845 42586 42586
Fund&Reseve 546852 455008 466582 439847 361622
Investment in TOR/FDR, Shares & Bond ~ 8,925.43 863393 846443 818668  8,107.97
TotalAssets  12,881.13 1242081 12,466.53 1119144 10,536.70
‘Paidup Capital . 425869 425860 425869 4,258.69  4,258.69
R o e T Doy 149 225 165 164
NAVpershare 1948 1892 1915 1797  17.23
Dividend Percentage(Cash)  10% 2% 1% 10%  10%
28 «  Takaful Islami Insurance Limited
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We are in Picture
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A view of Executive Committee meeting. Mr. Md. Humayun Kabir
Patwary, Chairman of the Committee is presiding over the
meeting.
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A view of Claims Committee meeting. Mr. Khorshed Alam Khan,
Chairman of the Committee is presiding over the meeting.
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A view of Audit Committee meeting. Mr. Md. Mahedi Hasan,
Chairman of the Commiittee is presiding over the meeting.

A view of Nomination and Remuneration Committee meeting.
Mr. Md. Azizul Hossain, Chairman of the Committee is
presiding over the meeting.
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Picture
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A view of Investment Committee meeting. Engr. Khondaker
Mesbahuddin Ahmed, Chairman of the Committee is presiding
over the meeting.

A view of Shariah Council meeting. Principal Kamaluddin
Jafree, Chairman of the Committee is presiding over the meeting.
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Branch Managers Conferern

Date - 04 February, 2024 at 4:30 PM
£ 3VHa. Road # 7, Dhanmondi RIA, Dhaka.

Chairman Mrs. Tahmina Afroz is delivering her speech on the

Chief Executive Officer Mr. Abul Kalam Azad delivering his
occasion of Branch Managers’ Conference as Chief Guest.

speech on the occasion of Branch Managers’ Conference.

G ' Jaly . JBI0 P - AR

| Hall Yearly Branch Managers' Conference-2023

123

Chairman Mrs. Tahmina Afroz is delivering her speech on the
occasion of Half Yearly Branch Managers’ Conference as Chief
Guest.

> 4

30

Takaful Islami Insurance Limited

 Conference-2023
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Chief Executive Officer Mr. Abul Kalam Azad delivering his
speech on the occasion of Half Yearly Branch Managers’
Conference.
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A view of Board meeting of Takaful Islami Securities Limited a
Subsidiary Company of Takaful Islami Insurance Limited. Mr.
Md. Humayun Kabir Patwary, Chairman of Board of Directors is
presiding over the meeting.
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AMLCO) 3028

Chief Executive Officer Mr. Abul Kalam Azad is delivering his
speech on the occasion of Branch Anti Money Laundering
Compliance Officer (BAMLCO) Conference.

Chief Executive Officer Mr. Abul Kalam Azad handed over a
cheque to Mr. Md. Kamrul Hasan, Managing Director of M/s. Zam
Zam Spinning & Textile Mills Ltd. in settlement of their fire claim.

Chief Executive Officer Mr. Abul Kalam Azad handed over a
cheque to Mr. Md. Zakir Hossain, CFO of M/s. BD Foods Ltd. in
settlement of their fire claim.

whappe ok vl e prary

i = |

Chairman of Claim Committee Mr. Khorshed Alam Khan handed
over insurance claim checks to traders affected by the Bangabazar
fire Mr. Md. Shah Alam Talukder, Proprietor of M/s. Alam Garments,
Mr. Md. Hasan, Proprietor of M/s. Nazmul Garments, Mr. Ahsan
Kabir Chowdhury, Representative of M/s. Chanchal Fashion Corner
and Mr. Md. Babul Hossain, Proprietor of M/s. Sourav Garments.
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=

The discussion meeting and prayer was held at Head Office of
the Company on the occasion of martyrdom anniversary of
Father of the Nation Bangabandhu Sheikh Mujibur Rahman and
National Mourning Day which was attended by Mr. Md. Nazrul
Islam, Honorable Member of Insurance Development and
Regulatory Authority (IDRA) as Chief Guest.

Takaful Islami Insurance Limited -
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We are in Picture

Branch Managers and Head Office Executives posed for photo session with Board Members and Sponsor of the Company.
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Members of Board of Directors virtually attending the 23rd Annual General Meeting.
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Our Branches

Sr. Vice President

No. Branch Name Officer In-charge Office Res/Mobile

01. | Local Office Mr. Afzal Hossain Khan 41070623 01715-062924
Deputy Managing Director

02. | Bangshal Branch Mr. A.K.M. Montasirul Haque 9562297 01715-054995
Deputy Managing Director

03. | DIT Extension Road Br. | Mr. Md. Akramul Haque Khondaker 41070074 01706-971554
Deputy Managing Director

04. | B.B. Avnue Branch Mr. Md. Maksudur Rahman 223355929 01715-750516
Deputy Managing Director

05. | Imamganj Branch Mr. Md. Sohel Wafez Majumder 57316211 01711-425519
Deputy Managing Director

06. | Dilkusha Corp. Branch| Mr. Md. Jahangir Mollah 223381045 01711-166441
Deputy Managing Director

07. | Jashore Branch Mr. Md. Nur Islam Munshi 477766574 01714-959609
Deputy Managing Director

08. | Pabna Branch Mr. Md. Saydul Islam 01713-727354
Deputy Managing Director

09. | Elephant Rd. Branch | Mr. Md. Amir Hossain Gazi 44612713-4 01822-555260
Deputy Managing Director

10. | Motijheel Branch Mr. A.K.M. Sultan Ahmed 223354604 01911-365891
Asstt. Managing Director

11. | Mohakhali Branch Mr. Abdul Ahad 222281863 01199-843594
Asstt. Managing Director

12. | Dhanmondi Branch Mr. Md. Nahid Hossain 44612912 01716-153780
Asstt. Managing Director

13. | Khulna Branch Mr. Md. Anisur Rahman 477727443 01710-123677
Asstt. Managing Director

14. | Shyamoli Branch Mr. Md. Monirul Islam 48118269 01689-195153
Sr. Executive Vice President

15. | Chowmuhani Branch | Mr. Md. Fakhrul Islam Khan 334492593 01754-978902
Sr. Executive Vice President

16. | Paltan Branch Mr. S.M. Habibur Rahman 223356787 01711-600449
Executive Vice President

17. | Saidpur Branch Mr. Emdadul Haque 589957376 01712-032735
Executive Vice President

18. | Kawran Bazar Branch| Mr. Md. Shahjahan Kabir 58150681 01819-136933
Executive Vice President

19. | Mirpur Branch Mr. Md. Razzakul Haider Chowdhury 55075153 01710-915453
Executive Vice President

20. | Baridhara Branch Mr. Md. Zahir Hasan 8411705 01711-636936
Executive Vice President

21. | VIP Road Branch Mr. Abu Shayed Md. Nahid Kabir 222224963 01777-552552
Executive Vice President

22. | Narayanganj Branch | Mr. Mohammad Ali 24435115 01718-189898
Executive Vice President

23. | Noapara Branch Mrs. Synthia Khatun 01714-959609
Executive Vice President

24. | Khatunganj Branch Mr. Md. Nurul Islam 333359631 01711-428151
Sr. Vice President

25. | Toyenbee Circular Road Br.| Mr. Md. Shafiqul Alam 47120313 01711-006328

34 -

Takaful Islami Insurance Limited

-

Symbol of Empathy and Security




Annual Report 2023

No. Branch Name Officer In-charge Office Res/Mobile

26. | Uttara Branch Mr. Mohammad Arifur Rahman (Abdullah) 48950217 01323-899959
Sr. Vice President

27. | Rajshahi Branch Mr. A.Z.M. Shafiqur Rahman 47810519 01712-032733
Vice President

28. | Malibagh Branch Mr. Md. Abbash Uddin Akash 01715-724411
Vice President

29. | Sylhet Branch Mr. S.M. Masudur Rahman 0821-720196 01679-314031
Vice President

30. | Gazipur Branch Mr. Md. Abul Jalil 01819-189931
Vice President

31. | Satkhira Branch Mr. Md. Shahinur Rahman 01911-088440
Vice President

32. | Tangail Branch Mr. Md. Rezaul Hasan Chowdhury 01711-288905
Vice President

33. | Mymensingh Branch | Mr. Md. Zahurul Islam 01767-854313
Vice President

34. | Jubilee Road Branch | Mr. Md. Amirul Islam 333354673 01819-634908
Vice President

35. | Shantinagar Branch | Mr. Md. Shafig Anwar 01911-688185
Deputy Vice President

36. | Agrabad Branch Mr. Md. Mohiuddin Chowdhury 031-727518 01713-079858
Deputy Vice President

37. | Bogura Branch Mr. Md. Golam Mostafa 589903377 01716-536199
Deputy Vice President

38. | Cumilla Branch Mr. Md. Alamgir Hossain 334405042 01719-160013
Deputy Vice President

39. | Dinajpur Branch Mr. Md. Mostafizur Rahman 0531-65640 01758-585953
Deputy Vice President

40. | Narsingdi Branch Mr. Md. Mahadi Hasan 224451498 01318-815115
Deputy Vice President

41. | Kishoreganj Branch | Mr. Md. Masudul Hasan 01718-326458
Asstt. Vice President

42. | Rangpur Branch Mr. Md. Mahfuzur Rahman Bitul 01727-228434
Asstt. Vice Presidnet

43. | Feni Branch Mr. Md. Shahadat Hossain 01816-371363
Asstt. Vice President

44. | Jhenaidah Branch Mr. Md. Jahirul Islam 477746018 01718-303105
Asstt. Vice President

45. | Chuadanga Branch Mr. Md. Rahmat Ali 477787511 01770-707217
Asstt. Vice Presient

46. | Kushtia Branch Mr. Md. Helal Uddin 477782790 01743-164522
Asstt. Vice President

47. | B. Baria Branch Mr. Md. Faruk Hossain Rony 01304-333290
Manager

48. | Cox’s Bazar Branch Mr. Md. Aman Ullah 01558-616003
Deputy Manager

49. | Barisal Branch Mr. Md. Moynoul Karim 478863570 01715-576202
In-charge

50. | Principal Branch Mr. Md. Humayun Kabir 01843-448967
In-charge

51. | Ramganj Branch Mr. Md. Obayed Ullah 01814373955
In-charge
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Meeting attended by the Directors of

Takaful Islami Insurance Limited during 2023

Board Directors Meeting
No. Name of the Director To'gal Meetings %
Meetings Attended
1 Mrs. Tahmina Afroz 6 6 100%
2 Mr. Md. Emdadul Hoque Chowdhury 6 4 66.67%
3 Mr. Md. Humayun Kabir Patwary 6 6 100%
4 Mr. Md. Abul Hashem 6 5 83.33%
5 Engr. Khondaker Mesbahuddin Ahmed 5 5 100%
Rep. of The Eventus
6 Mr. Abul Hashem 6 5 83.33%
7 Mr. Md. Moshiur Rahman Chamak 6 6 50%
8 Mrs. Shahanaz Parvin 6 6 100%
9 Mr. Md. Igbal Hossain 6 6 100%
Rep. of Eastern Diagnostic H & OPMS
10 | Mr. Md. Riazul Haider 6 6 100%
Rep. of Hazi Shakhawat Anwara Eye Hospital Ltd.
11 | Mr. Redwan Kabir 6 5 83.33%
12 | Mr. Khorshed Alam Khan 6 6 100%
13 | Mr. Jahirul Islam 6 6 100%
14 | Mr. Md. Ziauddin Podhar 6 3 50%
15 | Mr. Md. Saiful Islam
Rep. of Modern Diagnostic Center Ltd. 6 6 100%
16 | Mr. Mahmud Ali Khan
Rep. of Daffodils Sign Media 6 6 100%
17 | Mr. Md. Mahedi Hasan 6 6 100%
18 | Mr. Md. Azizul Hossain 6 6 100%
19 | Mr. ABM Kaikobad 6 6 100%
20 | Mr. Md. Johirul Islam 6 6 100%
21 | Mrs. Tanzin Zaman 1 1 100%
Rep. of The Eventus

1. Mrs. Tanzin Zaman elected as Representative of The Eventus in the 130th Board Meeting held on 13 April,
2023.

2. Mrs. Tanzin Zaman, Rep. of The Eventus resigned from the Post of Director in the 135th Board Meeting
held on 26 October, 2023.

3. Engr. Khondaker Mesbahuddin Ahmed elected as Representative of The Eventus in the 135th Board
Meeting held on 26 October, 2023 instead of Mrs. Tanzin Zaman.
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Pattern of Shareholding

As at December 31, 2023 the pattern of shareholding are given below :
Shareholdings of Parent/Subsidiary/Associate Companies and other related parties : NIL

Shareholding of Directors, CEO, Company Secretary, CFO and Head of Internal Audit and their
spouses and minor children are as under :

i)
i)

(a) Directors/Sponsors

Annual Report 2023
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Sl. No. of Shares | % of total no.
No. Name of Sponsors and Directors Status holding of paid-up
shares
01 | Mrs. Tahmina Afroz Chairman 9,94,075 2.33%
02 | Mr. Md. Emdadul Hoque Chowdhury Vice Chairman 8,61,734 2.02%
03 | Mr. Md. Humayun Kabir Patwary Sponsor Shareholder Director 12,77,594 3.00%
04 | Mr. Md. Abul Hashem Sponsor Shareholder Director 8,51,744 2.00%
05 | Engr. Khondaker Mesbauddin Ahmed Sponsor Shareholder Director 8,52,000 2.00%
Rep. of The Eventus
06 | Mr. Abul Hashem Sponsor Shareholder Director 12,77,594 3.00%
07 | Mr. Md. Moshiur Rahman Chamak Sponsor Shareholder Director 8,60,000 2.02%
08 | Mrs. Shahanaz Parvin Sponsor Shareholder Director 15,32,587 3.60%
09 | Mr. Md. Igbal Hossain Sponsor Shareholder Director 15,26,807 3.59%
Rep. of Eastern Diagnostic H & OPMS
10 | Mr. Md. Riazul Haider Sponsor Shareholder Director 13,65,448 3.21%
Rep. of Hazi Shakhawat Anwara Eye Hospital Ltd.
11 | Mr. Redwan Kabir Sponsor Shareholder Director 8,52,000 2.00%
12 | Mr. Khorshed Alam Khan Public Shareholder Director 8,52,028 2.00%
13 | Mr. Jahirul Islam Public Shareholder Director 35,97,035 8.45%
14 | Mr. Md. Ziauddin Podhar Public Shareholder Director 9,50,514 2.23%
15 | Mr. Md. Saiful Islam Public Shareholder Director 8,52,011 2.00%
Rep. of Modern Diagnostic Center Ltd.
16 | Mr. Mahmud Ali Khan Public Shareholder Director 11,25,720 2.64%
Rep. of Daffodils Sign Media
17 | Mr. Md. Mofizuddin Sponsor 10,07,000 2.36%
18 | Mr. Anwer Hossain Khan Sponsor Shareholder 8,86,355 2.08%
19 | Engr. Khondaker Mesbauddin Ahmed Sponsor Shareholder 4,25,594 1.00%
20 | Mr. Anwar Hossain Chowdhury Sponsor Shareholder 8,51,834 2.00%
21 | Mrs. Farzana Rahman Sponsor Shareholder 12,77,594 3.00%
22 | DN Securities Ltd. Sponsor Shareholder 8,97,367 2.11%
23 | Alhaj Tofazzal Hossain Sponsor Shareholder 5,67,819 1.33%
24 | Mr. Md. Mahedi Hasan Independent Director -
25 | Mr. Md. Azizul Hossain Independent Director -
26 | Mr. ABM Kaikobad Independent Director -
27 | Mr. Md. Johirul Islam Independent Director -
Total 2,55,42,454 59.98%
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(b) Chief Executive Officer

Mr. Abul Kalam Azad Nil Nil
(c) Company Secretary

Mr. Mohammad Shaheen Miah Nil Nil
(d) Chief Financial Officer

Mr. Mohammad Mamunul Islam Nil Nil
(e) Head Of Internal Audit

Mr. Shamsuddin Ahmed Nil Nil

(f) Directors Spouses

No. of Shares

% of total no. of paid-

Sl. No. Name of Directors Name of Spouses .
holding up shares
Nil Nil
(g) Directors minor children Nil Nil
i) Executives
SI. No. Name & Designation No. of Shares % of total no. of paid-
holding up shares
01 Mr. A.K.M. Sultan Ahmed Nil Nil
02 Mr. Afzal Hossain Khan Nil Nil
03 Mr. A.K.M. Muntasirul Haque Nil Nil
04 Mr. Md. Akramul Haque Khondaker Nil Nil
05 Mr. Sohel Wafez Majumder Nil Nil
iv) Shareholders who are holding 10% or above share Nil Nil
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Brief Management’s discussion and analysis

As per condition no. 1 (5) (xxv) of the Corporate Governance Codes 2018 issued by Bangladesh Securities
and Exchange Commission (BSEC), the Management’s Discussion & Analysis are as follows:

Accounting policies and estimation for preparation of Financial Statements

The Company follows International Financial Reporting Standards (IFRSs) and International Accounting
Standards (IASs), as applicable in Bangladesh, along with local regulations applicable for preparation of
financial statements. Description of accounting policies and estimations used for preparation of the financial
statements of the Company are disclosed in the note 1 and 2 of the financial statements.

Change in accounting policies and estimations

The Company has been following consistent accounting policies and estimations based on principles distinct
in the IFRSs or IASs. Changes in accounting policies are incorporated with the amendments, if any, in the
IFRSs or IASs to keep the policies in line with the principles stated to comply the requirement of the statute.

Comparative analysis of financial performance and financial position as well as cash flows for current
financial year with immediate preceding five years

Major areas of financial performances and financial position as well as cash flows of current year with
immediate preceding five years are as follows :

Figure in million except ratios and percentage

Particulars 2023 2022 2021 2020 2019 2018

Amount |Growith | Amount | Growith | Amount|Growith | Amount | Growith | Amount |Growith | Amount |Growith

(Tk) | (%) (Tk) (%) k) | () | (0Ok) [ (%) k)| ) | dTk) [ (%)

Revenue 49.88 | 39.36% 35.79 (1.62%) 36.38 | (1.57%) 36.96 | 48.49% 24.89 | 15.60% | 21.53 3.70%
Net Profit after Tax 43.96 |(34.64%)| 67.26 | (2.01%) | 68.64 | 42.94% | 48.02 |(31.40%) 70.00 | 28.65% | 54.41 |(24.53%)
Net Assets Value per Share (NAVPS) 19.48 | 2.95% 18.92 | (1.20%) | 19.15 | 6.57% 17.97 | 4.29% 17.23 | 7.35% | 16.05 | 3.08%
Earnings per shares (EPS) 147 | (1.34%) 149 | (33.77%)| 225 | 36.36% 165 | 0.61% 164 | 29.13% | 127 |(24.85%)
Net Operating Cash Flows per Share 0.67) | (68%) 210 | (32.90%)| 313 | 6.46% | 294 |[6517% 178 | 532% | 169 | 202%
(NOCFPS)

Comparison of financial performances and financial position as well as cash flows with peer industry scenario

Major areas of financial performance and financial position as well as cash flows with peer industry scenario
for the year 2022 are as follows-

Figure in million Taka except per share value

Particulars Takaful Islami Dhaka Insurance | Prime Insurance | United Insurance Eastland
Insurance Ltd. Ltd. Co. Ltd. Co. Ltd. Insurance Co.
Ltd.
Gross Premium 626.23 555.96 1,179.46 585.68 1,186.22
Net Premium 357.89 322.50 515.94 280.65 575.58
Underwriting Profit 73.05 134.34 167.20 61.08 186.45
Investment & other Income 44.74 64.30 37.94 83.19 38.08
Net Profit before Tax 89.64 174.38 150.46 120.03 140.09
Net Profit after Tax 67.26 120.41 97.17 77.86 136.82
EPS 1.49 3.00 2.38 il 75 1.63
NOCFPS (0.61) 1.61 5.77 0.69 0.92
Paidup Capital 425.86 401.25 408.77 445.00 838.81
Shareholder's equity 805.79 1,363.99 797.37 1,454.11 1,777.48
Total Assets 1,242.98 2546.54 1,984.99 2,050.21 2,708.56
NAVPS 18.92 33.99 19.51 32.68 21.19
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Economic and Financial Scenario
Global

Global economic activity is decelerating sharply as a result of monetary policy tightening to contain inflation,
less favorable financial conditions and disruptions from the Russian invasion of Ukraine. Global growth is
projected to stay at 3.1% in 2024 and rise to 3.2% in 2025.

Bangladesh
Economic Overview

Bangladesh economy which was recovering from the combined decelerating effect of the pandemic and
outbreak war in Ukraine and Palestine, slowed again in fiscal 2023 due to effects of double deficit in the
economy and the GDP is now set to grow at around 5.6 percent in 2024,

Financial Overview

Banking sector has large amount of non-performing loans or loan defaults which remains a pervading concern.
Tight monetary measures initiated by Bangladesh Bank will undermine private investment which in turn will
affect growth adversely.

Risk and concerns

The Company has exposure to the Underwriting Risk, Market Risk, Operational risk and Liquidity Risk inherent
in the industry. The main risk relating to the financial statements facing the Company and its management are
as follows:

Operational risk

Operational risk arises from inadequate process, misuse of process from human or system error or from
external factors.

The Management Committee is responsible for identifying operational risks and takes steps to mitigate those
risks. The Committee evaluates operational processes in terms of efficiency and adequacy of the process to
ensure adequate control. To prevent misuse, “maker and checker” concept is implemented in every step of
operational process. Also appropriate trainings are arranged regularly to reduce human error.

Liquidity Risk

Liquidity risk is the risk that the Company is unable to meet its obligations as they fall due. Regarding liquidity
risk, the Company ensures that it can at all times meet its obligations as they fall due, focuses on overall
balance sheet structure and the control, within prudent limits, of risk arising from exposure to the mismatch of

maturities across the balance sheet and from undrawn commitments and other contingent obligations. A
contingency plan is in place for managing extreme situation.

Underwriting Risk

Underwriting refers to the process to assess the eligibility of a customer to receive their products risk. It
involves measuring risk exposure and determining the premium that needs to be charged to insure that risk.

The Company, in case of underwriting, evaluates the risk and exposures of the prospective clients, and
decides how much coverage the client should receive, how much they should pay for it, or whether to even
accept the risk and insure them.

Market Risk

Market risk is the risk to an institution's financial condition resulting from adverse movements in risk factors like
volatility of interest rates, equities and currency risk. The Company is exposed to market risk because of
positions held in its trading portfolios and its non-trading businesses. Interest rate risk arises from the
Company’s funds activities due to mismatches between the future yield and funding cost. Equity positions can
result in changes in the Company’s non-trading income and reserves arising from changes in equity
price/income. The type, nature and amount of equity exposure held by the Company is not significant. The
market value of the equity assets held by the Company at the balance sheet date is much higher than cost
price. Currency risk is a form of risk that arises from the change in price of one currency against another. The
Company is aware of the currency risk factors as and when making payment(s) to re-insurer.
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Future Plan

The Company maintains a periodic action plan along with mid-term and long-term strategies to maintain
sustainability of its performance and strengthen its financial health.

Some errant companies are again resorting to unfair practices despite monitoring by the Insurance
Development and Regulatory Authority (IDRA), which is causing concern for TIIL.

In order to overcome the above, TIIL is developing business relations with a number of big renowned corporate
houses which are becoming more and more compliant for their sustainable growth and has a good reputation
in the market. A significant amount of premium income is expected from these new clients in 2024.

In addition to traditional business, TIIL is planning to focus on non-traditional business like commercial general
liability, employer liability insurance, professional indemnity insurance, Bankers Blanket Bound (BBB)
insurance, Hotel all risk insurance etc.

With the induction of some new marketing personnel with their wide connection in the business circle, it is
expected that they will be in a position to explore various avenues to augment the premium in 2023.

The following marketing strategies have been set:
(@) Maintain high ethical standard in our business, profession and service;

(b) Promote corporate goodwill and image of the Company and to grow with its reputation of being one of the
top compliant Companies.

(c) Explore new markets and thereby expand our market share through:
i) Establishing contacts with new potential clients from the inflowing foreign investments;
if) Offering new products to existing clients.

iii) To tackle all the Competitive challenges with induction of some new marketing personnel at mid-level
with good network in the business circle.

We shall try our best and work hard with these guidelines and strategies in view and increase TIIL's business
portfolio significantly in the coming year.

(Abul Kalam Azad)
Chief Executive Officer
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Report on Corporate Governance code

Corporate governance is the system by which companies are directed and controlled by the Management in
the best interest of all the stakeholders, thereby ensuring greater transparency and timely financial reporting.

The maintenance of effective corporate governance remains a key priority of the Board of Takaful Islami
Insurance Limited. To exercise clarity about Directors responsibilities towards the shareholders, corporate
governance must be dynamic and remain focused on the business objectives of the Company and create a
culture of openness and accountability. TIIL considers that its corporate governance code practices comply
with all the aspects of SEC Notification No. BSEC/CMMRRCD/2006-158/207/Admin/80 dated 3 June, 2018. In
addition to establishing high standards of corporate governance, TIIL also considers best governance
practices in its activities. The independent role of Board of Directors, separate and independent role of
Chairman and Chief Executive Officer, distinct role of Company Secretary, Chief Financial Officer, different
Board Committees allow TIIL to achieve excellence in best corporate governance practices.

Board of Directors Composition

The Board of TIIL considers that its membership should comprise of directors with an appropriate mix of skills,
experience and personal attributes that allow the Directors, individually and the board, collectively, to
discharge their responsibilities and duties, under the law, efficiently and effectively, understand the business
of the Company assess the performance of the Management.

The Board of TIIL comprise of twenty Directors who possess a wide range of skills and experience cover a
range or professions, business and service. Each of our Directors brings in independent judgment and
considerable knowledge to perform their roles effectively. The Board of Directors ensure that the activities of
the Company are always conducted with adherence to strict and highest possible ethical standards and in the
best interest of the stakeholders.

The Directors are appointed by the shareholders in the Annual General Meeting. Casual vacancies if any are
filled by the Board in accordance with the stipulations of the Companies Act, 1994 and Article of the Company.
In addition, one third of the Directors retires from the Board every year in the AGM, but remains eligible for
reelection.

Role and Responsibilities of the Board

The Board is committed to achieve superior financial performance and long term prosperity, while meeting
stakeholders’ expectations of sound corporate governance practice. The Board determines the corporate
governance arrangements for the Company. As with all its business activities, the Board is proactive in respect
of corporate governance and puts in all place those arrangements which it consider are in the best interest of
the Company and its shareholders, and consistent with its responsibilities to other stakeholders.

The Board of Directors is in full control of the Company’s affairs and is also fully accountable to the
shareholders. They firmly believe that the success of the Company largely depends on the credible corporate
governance practices adopted by the Company. Taking this into consideration, the Board of Directors of TIIL
sets out its strategic focus and oversees the business and related affairs of the Company. The Board also
formulates the strategic objectives and policy framework for the Company. In discharging the above
responsibilities, the Board carries out, the following functions as per the charter of the Board.

e Determine, monitor and evaluate strategies, policy, management performance criteria and business
plan.

e Periodic and timely reporting to the shareholders on the affairs, progress and performance of the
Company.

e Ensuring proper decision making and accountability structure throughout the Company so that the
staff down the line is fully accountable to the corporate management.
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e Delegation to Board Committees and Management and approval of transactions in excess of
delegated level.

e Approval of major capital expenditure proposals.
« Critical evaluation of all proposals which require Board’s approval and/or directives.
» Regular review of financial performance and overdue situation.

* Appointment and evaluation of the performance of the top Management positions.

e Ensuring that the senior management team has the necessary skill and experience to perform their
function effectively in the best interest of the Company.

e Monitoring the adequacy, appropriateness and operation of internal controls.
Conduct for the Board of Members

The Board of Directors of TIIL is committed to the highest standards of conduct in their relationships with its
employees, customers, members, shareholders, regulator and the public. A Director of TIIL always seeks to
use due care in the performance of his/her duties., be loyal to the Company, act in good faith and in a manner
such Director reasonably believes to be not opposed to the best interests of the Company. Endeavour’s to
avoid having his or her private interest interfere with the interest of the Company. Maintains the confidentially
of information entrusted to them in carrying out their duties and responsibilities, except where disclosure is
approved by the Company or legally mandated or if such information is in the public domain.

Board Meetings

The meetings of the Board of Director of TIIL are normally held at the Registered and Corporate Head Office
of the Company. Meeting is scheduled well in advance and the notice of each Board Meeting is given in writing,
to each Director by the Company Secretary.

The Company Secretary prepares the detailed agenda for the meeting. The Board papers comprising the
agenda, explanatory notes and proposed regulations are circulated to the Directors in advance for their review.
The Members of the Board have complete access of all information of the Company enabling them to work
efficiently. The Company Secretary and Chief Financial Officer always attend the Board Meeting and other
Senior Management is invited to attend Board Meeting to provide additional inputs to the items being
discussed by the Board and make necessary presentations.

Internal Control

The Board is responsible for ensuring that the Company has an adequate and effective control system in
place. The Company’s internal control system have been designed by the Audit Committee with reasonable
assurance that assets are safeguarded against unauthorized use by the employees/or management and/or
third parties, transactions are authorized and properly recorded and material error and irregularities are either
prevented or detected within a reasonable period of time.

Properly designed management structure, clearly defined responsibilities, delegation or authorities,
establishment of accountability at each level and system of periodic reporting and monitoring performance are
the key elements of the internal control framework employed in TIIL.
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Takaful Islami Insurance Limited
Certification of the CEO and CFO to the Board

The Board of Directors
Takaful Islami Insurance Limited
Monir Tower (7th, 8th, 9th Floor)
167/1, DIT Extension Road
Motijheel (Fakirapool), Dhaka.

Subject: Declaration on Financial Statements for the year ended on 31 December, 2023.

Dear Sirs,

Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission’s Notification 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 Takaful Islami Insurance Limited for the year ended on 31 December, 2023
have been prepared in compliance with International Accounting Standards (IAS) or International Financial
Reporting Standards (IFRS), as applicable in the Bangladesh and any departure there from has been
adequately disclosed;

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

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

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

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

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

In this regard, we also certify that: -

.
a)

b)

Sincerely yours,

We have reviewed the financial statements for the year ended on 31 December, 2023 and that to the best
of our knowledge and belief:

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

these statements collectively present true and fair view of the Company’s affairs and are in compliance
with existing accounting standards and applicable laws.

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

(Abul Kalam Azad) (Mohammad Mamunul Islam)
Chief Executive Officer Chief Financial Officer (CFO)
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House # 45 (Ground Floor), Road # 12/A

HUDA HOSSAIN & CO_ Dhanmondi, Dhaka-1209.

Tel : 55000452, Mobile : 01713-032449

CHARTERED ACCOUNTANTS E-mail : huda_hossain @yahoo.com

hudahossain1985 @gmail.com

HUDA HOSSAIN & CO.

Report to the Shareholders of
Takaful Islami Insurance Limited
on compliance on the Corporate Governance Code
Issued by BSEC

We have examined the compliance status to the Corporate Governance Code by Takaful Islami Insurance
Limited for the year ended on 31 December 2023. This Code relates to the Notification No.
BSEC/CMRRCD/2006-158/207/Admin/80 dated 3 June 2018 of the Bangladesh Securities and Exchange
Commission.

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

This is a scrutiny and verification and an independent audit on compliance of the conditions of the Corporate
Governance Code as well as the provisions of relevant Bangladesh Secretarial Standards (BSS) as adopted
by Institute of Chartered Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent
with any condition of this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, and after due
scrutiny and verification thereof, we report that, in our opinion except the matter as reported under condition
no. 1(2)(a) on the attached compliance report (“The actual requirements under Condition No. 1(2)(a), as
applicable to an Insurance Company, is currently under review of BSEC"):

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

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

(c) Proper books and records have been kept by the company as required under the Companies Act, 1994,
the securities laws and other relevant laws; and

(d) The Governance of the company is satisfactory.

A Kokl o
Place : Dhaka (Md. Shamsul Huda FCA)
Dated : 24 June, 2024 Partner

Huda Hossain & Co.
Chartered Accountants
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