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Notice of the 21st Annual General Meeting

Notes :

By Order of the Board of Directors

(Mahamudhul Hasan FCS) 
 Company Secretary29 November 2021

Dhaka

Notice is hereby given that 21st Annual General Meeting of Fareast Islami Life Insurance Company Limited will 
be held on 22 December 2021, Wednesday at 11.00 a.m Virtually (using digital Platform) to transact the 
following businesses:

Members whose names appeared in the Members’/Depository Register on Record Date i.e. 21 November 
2021 will be eligible to attend/ participate and vote in the Annual General Meeting through Digital Platform.

A Member entitled to attend/participate and vote in the Annual General Meeting, may appoint a proxy in 
his/her instead. Scan copy of the proxy form, duly filled, signed and stamped with Tk. 20/- must be 
communicated through e-mail to fareast123share@gmail.com not later than 48 hours before the meeting.

The AGM Notice Link for Joining in the Audio-Visual meeting (Digital Platform) and detail login process will 
be mailed to the respective Members’ e-mail address available with us.

Pursuant to the BSEC Notification No. BSEC/CMRRCD/2006-158/208/Admin/81 dated June 20. 2018, soft 
copy (PDF) of the Annual Report 2020 will be sent to the members’ respective e-mail addresses as 
available with us. The Annual Report 2020 will be available in the Company’s website at 
www.fareastislamilife.com.

Members whose e-mail addresses updated/changed subsequently, are requested to e-mail us at 
fareast123share@gmail.com referring their full name, BO ID and e-mail address to get the digital platform 
meeting invitation.

For logging to the system, the members need to put their 16-digit BO ID Number and other credentials as 
proof of their identity while visiting the AGM Link: https://tinyurl.com/filiclagm2021 which will be available in 
the Company’s website at www.fareastislamilife.com. The members will be able to submit their 
questions/comments and vote electronically 24 hours before commencement of the AGM and during the 
AGM. The full login/participation process to the Digital Platform meeting will also be available in the 
Company’s website at www.fareastislamilife.com.

The members are encouraged to login to the system prior to the meeting at 11.00 a.m. The members may 
Contact Mobile No. 01730303032, 01730052678, 01787652767 for any IT related guidelines in accessing 
the virtual meeting.

1.  To receive, consider and adopt the Audited Financial Statements of the Company for the financial year 

ended  31 December, 2020 together with the reports of Directors’ and Auditor’s thereon.

2.  To declare Dividend for the year ended 31 December, 2020 as recommended by the Board of Directors. 

3.  To appoint Statutory Auditors’ for the year 2021 and fix their remuneration.

4.  To appoint Corporate Governance Compliance Auditors for the year 2021 and fix their remuneration.

5.  To confirm the appointment of the Independent Directors.

Agenda
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To become the best and premier islami life 

insurance comapany in the country in terms 

of efficiency, capital adequacy, asset 

quantity, sound management and 

profitability having strong liquidity.

Vision

 Continue delivering attractive returns to 
our valued shareholder   by sustainable 
growth in business. 

 Setting high standards of integrity.

 Become a most caring organization and 
employer of choice.

 Ensuring human resources development 
to meet the challenges  of the time by 
providing continued training and 
professionalism. 

 Bring innovation in products and services. 

Mission

Annual Report 2020



We believe in uncompromising commitment to fulfil our clients' 
needs and satisfaction to become their first choice in islami life 
insurance. As a leading life insurance company in the country, we 
are committed to provide the all out cooperation and services to 
our stakeholders.

We have broadened our range of services over the years with a 
view to reaching out for more clients and to meet their precise 
needs and demands.

Objectives

We believe that business ethics practices provide a basis for the 
stability and sustainable growth of the company. The company has 
established sophisticated processes and structures exhaustive in 
employees conduct and ethical principles for a responsible and 
values driven management and control. The Code of Conduct is 
designed to guide the employees of the company to observe and 
comply with the prudential standards of conduct, manner and 
behaviour. It is in alignment with the Company's Vision, Mission, 
Objectives, corporate culture and aims at enhancing the ethical 
and transparent process in managing the affairs of the Company. 
The employees of the company should strictly adhere to the 
following code of conduct and ethical principles:

 Employees must be sincere and loyal to the Company.
 Maintain strict secrecy of the Company. 
 Refrain from disclosing the confidential and sensitive information 

of the Company.
 Behaviour must be in such a manner that will enrich the image, 

dignity and reputation of the Company. 
 Perform the duties efficiently and faithfully.
 Ensure policyholders, other stakeholders’ needs and satisfaction 

in the best possible manner within the guidelines of corporate 
ethics, honesty, sincerity, dignity and utmost care. 

 Build and consolidate corporate culture in the company. 
 Ensure Corporate Social Responsibilities (CSR) through 

performing activities.
 Pay more importance in human resources as well as financial 

capital.

Code of Conduct and
Ethical Principles
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For Policyholders
 To provide the most courteous and efficient services in every 

aspect of its business.
 To be innovative in the development of new insurance products 

and services.
For Employees
 By promoting their well-being through attractive remuneration 

and fringe benefits. 
 By promoting good staff moral through proper staff training and 

development and provision of opportunities for career 
development.

For Shareholders
 By forging ahead and consolidating its position as a stable and 

progressive financial institution.
 By generating profits and fair return on their investment.
For Community
 By assuming our role as a socially responsible corporate entity in 

a tangible manner.
 By adhering closely to national policies and objectives thereby 

contributing towards the progress of the nation.
 By upholding ethical values and best practices.

Corporate Philosophy  

Five key core values that dictate the manner through which we 
provide insurance services to the nation.

Integrity: We are committed to upholding integrity as one of the 
core values of Islam in all of our activities. 

Solidarity: Solidarity of the nation is a must for peace, progress, 
prosperity and happiness. So, Islam strongly inspires us for 
solidarity. Solidarity of our people is our dream and wishes to see 
the dream turning into truth.

Lawful: Fareast Islami Life comes to establish everything lawful and 
destroys lawlessness. This value taught us to be lawful in our all 
sphere of operations.

A'dal and Ehsan: Allah SubhanahuTa'ala dictates us to establish 
A'dal and Ehsan in all Muaamelat and Muasharat. We are here to 
establish A'dal and Ehsan by ensuring riba free islamic economic 
system.

Mutual benefits: Fareast Islami Life always concerned about mutual 
benefits. Our activities are nothing but to make sure mutual benefits 
of all stakeholders.

Core Values
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Profile of the Company

A leading third generation 
company in the insurance sector, 
Fareast Islami Life Insurance 
Comapny Limited started its 
journey on May 29, 2000 and 
obtained Certificate of 
Incorporation and Certificate of 
Commencement of Business on 
May 29, 2000 as a Public Limited 
Company under the Companies 
Act, 1994 and subseqently listed 
with the Dhaka and Chittagong 
Stock Exchanges Limited in 2005. 
Since inception, Fareast Islami Life 
Insurance Company Limited has 
been working efficiently and 
achieved strong and prominent 
position in the insurance sector. By 
the passing of time the company 
has consolidated its strength 
manifold through extending its 
business rapidly while ensuring 
sustanable growth. The company 
has been rendering life insurance 
business and services through its 
offices throughout Bangladesh.

Fareast Islami Life Insurance 
Comapny Limited is focused on 
providing quality & quick services 
to its clients. We are always 
conscious to meet up our clients' 
needs. Over the years Fareast 
Islami Life has established a track 
record as a sound and 
dependable services and 
consistently enabled to comply 
with all commitments to the clients 
and the society.

At present the authorized capital 
of the company is taka1000 million 
and paid up capital is taka 747.42 
million. As on 31 December 2020 
total number of shareholders were 
7,043. The shares of the company 
are traded both in Dhaka and 
Chittagong Stock Exchanges 
Limited in the catagory "A" from 
the beginning. The total market 
value of the company's shares is 
taka 3,368 million as on 31 
December 2020.

At the end of 2020 the company 
had 2,581 permanent  employees 
and more than 2,08,400 
development employees. These 
employees are amply trained and 
experienced on various phases of 
insurance activities and most 
importantly they are dedicatad to 
their duty and responsibilities. The 
company always ensures better 
work environment for its 
employees and as a result, the 
employees become motivated to 
provide better services. Most of 
the senior employees are qualified 
and professional degree holders. 
They have been trained at home 
and abroad.

Total assets of the company as at 
31 December 2020 stood at taka  
42,306 million and life fund taka 
24,746 million. The company 
invested its fund in various banks 
and financial companies. 
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Corporate Chronicle

Incorporation of the Company 29 May, 2000

Commencement of Business 29 May, 2000

License issued by Chief Controller of Insurance 30 May, 2000

First Policy Issued 28 June, 2000 

Land Acquisition for Fareast Tower 4 December, 2002

Publication of Prospectus for IPO 29 March, 2005

Subscription opened 7 May, 2005

Subscription closed 11 May, 2005

Lottery held for Allotment  of Shares 13 June, 2005

Listed with Dhaka Stock Exchange Ltd. 18 July, 2005

Listed with Chittagong Stock Exchange Ltd.  18 July, 2005

Trading of shares on Dhaka Stock Exchange Ltd. 20 July, 2005

Trading of shares on Chittagong Stock Exchange Ltd. 20 July, 2005

First Observation of Service Month July 2006

Change in the denomination of Face value BDT 10.00 12 August, 2010

Re-valuation of Fareast Tower   27 December, 2011

Incorporation of Fareast Islami Securities Ltd. 6 March, 2012

Authorized capital increased to BDT 1000 million 5 May, 2013

Incorporation of Fareast Islami Properties Ltd. 24 June, 2014
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Board of Directors

Chairman 
Dr. Md. Rahmat Ullah
Independent Director

Independent Directors
Mohammad Sanaullah FCS
Dr. Md. Rafiqul Islam
Md. Mofazzal Hossain, ndc
Colonel Gazi Md. Khalid Hossain, psc (Retd.)
Snehasish Barua, FCA
Mozammel Haque
Suzadur Rahman
Md. Zikrul Hoque

Cheif Executive Officer (cc)
Mohammed Alamgir Kabir FCA, FLMI, ARA

Company Secretary
Mahamudhul Hasan FCS

Consultants
Md. Ali Hossain, Chief Consultant 
Ekramul Ameen FCA, Senior Consultant 

Audit Committee 
Mohammad Sanaullah FCS (Chairman)
Dr. Md. Rafiqul Islam 
Snehasish Barua, FCA 
Suzadur Rahman 
Mahamudhul Hasan FCS (Secretary)

Nomination & Remuneration Committee
Md. Mofazzal Hossain, ndc (Chairman)
Mohammad Sanaullah FCS
Colonel Gazi Md. Khalid Hossain, psc (Retd.)
Md. Zikrul Hoque
Mahamudhul Hasan FCS (Secretary)

Executive Committee 
Md. Mofazzal Hossain, ndc (Chairman)
Dr. Md. Rafiqul Islam
Colonel Gazi Md. Khalid Hossain, psc (Retd.)
Snehasish Barua, FCA
Mozammel Haque
Suzadur Rahman
Md. Zikrul Hoque

Policy & Claims Committee
Dr. Md. Rafiqul Islam (Chairman)
Colonel Gazi Md. Khalid Hossain, psc (Retd.)
Snehasish Barua, FCA
Suzadur Rahman
Md. Zikrul Hoque

Corporate Information

Shariah Council
Principal Saiyyed Kamaluddin Zafree (Chairman)
Mufti Sayeed Ahmad Mozaddedi 
Dr. Miah Mohammad Ayub
Prof. Mohammad Muzahidul Islam
Prof. Dr. A N M Rafiqur Rahman 
Prof. A Q M Abdul Hakim
Shah Mohammad Wali Ullah
H.M. Prof. Dr. Shahidul Islam Barakaty
Prof. Mau. ABM Masum Billah
Mohammed Alamgir Kabir FCA, FLMI, ARA

Shariah Executive Committee
Mufti Sayeed Ahmad Mozaddedi (Chairman)
Dr. Miah Mohammad Ayub  
Prof. Mohammad Muzahidul Islam
Prof. Dr. A N M Rafiqur Rahman
Mohammed Alamgir Kabir FCA, FLMI, ARA

Auditors
Mahfel Huq & Co.
Chartered Accountants
BGIC Tower (4th Floor)
34, Topkhana Road, Dhaka-1000

Corporate Governance Auditor
Zoha Zaman Kabir Rashid & Co.
Chartered Accountants
Rupayan Karim Tower, Level-7, Suite-7A
80 Kakrail, Dhaka-1000

Legal Advisor
Capital Law & Chamber
Unit: 25, C-2 (Lift 26), City Centre
90/1, Motijheel C/A, Dhaka-1000

Principal Bankers
Al-Arafah Islami Bank Ltd.
Exim Bank of Bangladesh Ltd.
First Security Islami Bank Ltd.
Islami Bank Bangladesh Ltd.
NRB Bank Ltd.
Social Islami Bank Ltd.
Union Bank Ltd.

Actuarial Consultant
Mohammad Sohrab Uddin PhD, AIA
House-6 (4th floor), Road-12
Sector-13, Uttara Model Town Dhaka-1230.
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Dr. Md. Rahmat Ullah
Independent Director & 
Chairman of the Board of Directors

Dr. Md. Rahmat Ullah is a professor and the Dean of the Faculty of Law, 
University of Dhaka. He completed LLM with specialization in International 
Law from Baku State University, Azerbaijan in 1990 and PhD from Kiev 
State University, Ukraine in 1998. He passed SSC and HSC from Rangpur 
Cadet College and placed in merit list 7th and 9th in 1981 and 1983 
respectively. He joined the Department of Law, University of Dhaka in 2001 
as lecturer and promoted to professorship in 2013. He has been serving 
as elected Dean to the Faculty from 2017 to till date for two consecutive 
tenures. During his professional carrier besides teaching in the 
Department of Law, he served as Provost of Kabi Jashim Uddin Hall 
(2013-2019), Independent Director and Chairman Audit Committee of the 
Mercantile Bank Ltd. He served as the General Secretary of DUTA 
(2016-2017). He has been serving as member to the Syndicate and was 
Senate member to the University of Dhaka for several tenures. 

He is the Director of the Quality Assurance Cell at the University of Dhaka 
from 2018 to till date. At present he is the elected President of the Dhaka 
University Teachers’ Association (DUTA) for 2020-2021.
 
He has been appointed by his Excellency Honorable President of 
Bangladesh as the Member to the Bangladesh Judicial Service 
Commission (BJSC) for 5 years (2017-2022). He participated in 
professional workshops, conferences, seminars and trainings took place in 
India, Nepal, China, Belgium, Netherland, Switzerland, Thailand, Mongolia, 
Kuwait and Iran. 

He worked as a national and international consultant to the United Nations 
High Commissioner for Refugees (UNHCR), United Nations Development 
Program (UNDP), International Organization for Migration (IOM), European 
Union (EU), National Human Rights Commission, Bangladesh (NHRC), 
Ministry of Law, Justice and Parliamentary Affairs, of Bangladesh and in 
prominent NGOs like Human Resource Development Centre (HDRC) and 
Manusher Jonno Foundation (MJF), Empowerment Through Law of the 
Common People (ELCOP) under different projects on human rights, 
governance and legal issues
 
He has more than twenty five research articles published in national and 
international journals on human rights and legal issues,. He is author of 
one book and co-author of four books and also Executive Editor of five 
research books. He is the Chief Editor of the Dhaka University Law 
Journal.

His fields of interest are human rights, international law, commercial law, 
clinical legal education and advocacy. He is a prolific researcher in the 
field of human rights and legal issues.

Directors'  Profiles











Convenor
Mohammed Alamgir Kabir FCA, FLMI, ARA

Chief Executive Officer (CC)

Members

Md. Ali Hossain
Chief Consultant 

Ekramul Ameen FCA
Senior Consultant 

Md. Majedul Islam
AMD & Head of IT

Engr. Amir Mohammad Ibrahim
Senior Executive Vice President

Md. Kamal Hosen Howlader
SEVP & Head of Internal Control & Compliance

Mahamudhul Hasan FCS
EVP &  Company Secretary

Muhammad Saiful Islam
Incharge - HRD

Management Committee  

Senior Executives (Head Office)
Mohammed Alamgir Kabir FCA, FLMI, ARA

Chief Executive Officer (cc)

Asst. Managing Director
Md. Abdur Rahim Bhuiyan, ABIA

Md. Kamrul Hasan Khan
Md. Majedul Islam

Senior Executive Vice President
Engr. Amir Mohammad Ibrahim

Md. Kamal Hosen Howlader
Md. Farid Hossain

Md. Belayet Hosain Bhuiyan
Abu Ahamed

Executive Vice President
Md. Firoz Shah Alam

Mohammed Nazrul Islam
Mahamudhul Hasan FCS

Joint Executive Vice President
Muhammad Aminuzzaman
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2016 2017 2018 2019 2020

Gross Premium BDT in million

10,120

10,588 10,560

9,739

9,255

2016 2017 2018 2019 2020

Assets BDT in million

 42,397  42,406

43,282 

42,306

 41,141

33,447 33,388 33,726 24,746

2016 2017 2018 2019 2020

Life Fund BDT in million

32,166 1,483 1,023 720 775

2016 2017 2018 2019 2020

Investment Income BDT in million

1,503

Graphical Representation

2016 2017 2018 2019 2020

Claims Expenses BDT in million

5,808
7,554 7,167

16,560

5,426

2016 2017 2018 2019 2020

Total Investment BDT in million

27,507

25,129

26,089
26,36526,232

747 747 747 747

2016 2017 2018 2019 2020

Paid Up Capital BDT in million

623 10,103 10,560 10,540 9,710

2016 2017 2018 2019 2020

Net Premium BDT in million

9,237
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Some Memorable Events

Co-ordination Meeting at Fareast Tower

Co-ordination Meeting at Fareast Tower

Divisional Incharge Conference

Divisional Incharge Conference
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Risk Management

“In line with its quest for 
implementation of Risk 
Management, Fareast Islami Life 
Insurance Company Limited 
(FILIC) has developed a robust 
Risk Management Framework. It 
describes the overall Risk 
Management methodology at 
Fareast Islami Life Insurance 
Company Limited. As a step 
forward in this direction, the 
Company has also taken up an 
initiative to establish a Risk 
Appetite Framework to integrate 
the risk management with 
strategic business objectives and 
define the overall risk appetite for 
the Company.”

Risk Management
The Company recognizes that risk 
is an integral element of the 
business and managed 
acceptance of risk is essential for 
generation of shareholder value. 
The Company’s acceptance of risk 
is dependent on the return on 
risk-adjusted capital and 
consistency with its strategic 
objectives. Having accepted a risk, 
the Company may cede or hedge it 
where this is cost effective. In 
general therefore, the Company’s 
control procedures and systems 

are designed to manage risk, 
rather than eliminate it. However, at 
certain times, there may also exist 
some risks for which the Company 
has no tolerance and which are 
actively avoided. The Company 
has in place a risk management 
framework with the following aims:
  Determining the risk profile of the 

Company i.e. the aggregate 
level of risks that the Company 
has undertaken in pursuit of 
profitable business.  

  Identification, measurement, 
monitoring and control of risk for 
the purpose of protecting the 
interests of key stakeholders. 

  Enhancing the Company’s ability 
to identify and pursue 
opportunities that offer attractive 
risk-adjusted returns by 
providing transparent, accurate 
and timely risk information.  

  Embedding risk-based 
decision-making in key 
management processes and 
fostering a culture of risk 
awareness. 

  Limiting the Company’s exposure 
to adverse outcomes through 
risk limits. 

  Ensuring compliance with 
regulatory requirements.  

  Focusing on ensuring that it 

possesses the appropriate 
capabilities and experience in 
managing and transferring risks.

  Minimizing reputational risk.

Risk Governance Framework
In line with its quest for 
implementation of Risk 
Management, our Company has 
developed a robust Risk 
Management Framework. It 
describes the overall Risk 
Management methodology at 
Fareast Islami Life Insurance 
Company Limited. As a step 
forward in this direction, the 
Company has also taken up an 
initiative to establish a Risk 
Appetite Framework to integrate 
the risk management with strategic 
business objectives and define the 
overall risk appetite for the 
Company. At Fareast Islami Life 
Insurance, Risk Management 
vertical is responsible for 
development & implementation of 
Enterprise Risk Management in a 
phased manner. The Board 
approved risk policy (‘the Policy’) 
details identification, measurement, 
monitoring and control standards 
relating to the various individual 
risks. The Policy covers aspects 
related to:

1. Risk identification
The Company identifies its risk 
exposures through a variety of 
techniques and processes, 
including:  
  Stress testing of the current 

financial condition of the 
Company. Risk may be identified 
by reference to the statutory 
position of the Company.

  Product development process by 
way of analysis of the sensitivity 
of profit margins and of profit 
signatures to market and 
insurance risks. Any liquidity or 
operational risk arising out of the 
new product or modification of 
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existing product is assessed 
prior to product launch.

  Business planning process by 
way of analysis of the sensitivity 
of the projected solvency and 
emergence of profit to market 
and insurance risks. 

  Risk and Control 
Self-Assessment to identify and 
assess operational risks in terms 
of their likelihood and impact by 
each business unit within the 
Company.

  Risk due to uncorrelated/ 
unmatched movement in the 
asset and liability cash flows on 
existing  business  and risk of 
future premiums being invested 
at low interest rates.

2. Risk measurement
The Company uses the following 
approaches to measure its risk 
exposure: 
  Risk to the Evaluation : Value at 

Risk of the Evolution is an 
appropriate measure of risk 
exposure for market, credit and 
insurance risks. The value at risk 
is measured by calculating the 
reduction in the evolution under 
extreme economic and 
noneconomic scenarios. The 
stresses are benchmarked to 
European Insurance and 
Occupational Pensions Authority 
standards as they develop, 
subject to appropriate 
adjustments for local conditions 
and the Company's stage of 
development. 

  Risk to the growth of the 
Evaluation: In addition to the risk 
to the current evaluation, the 
Company also considers    risks 

that impede future growth of the 
evaluation like insufficient new 
business profit growth and 
over-run in acquisition or renewal 
expenses, caused by adverse 
deviation of actual unit costs 
from planned unit costs.

  Risk to the statutory position: The 
Company  considers the impact 
of market risk on its statutory 
position and assesses the 
quality of its performing a 
resilience test periodically on the 
quasi-regulatory balance sheet. 
The quasi-regulatory balance 
sheet is obtained by marking to 
market the assets on the 
regulatory balance sheet. The 
liabilities are determined with 
reference to the market value of 
assets and by preserving the 
margins for adverse deviation in 
accordance with applicable 
regulation and professional 
guidance. The quasi-regulatory 
Balance Sheet is subjected to 
economic shocks and the 
solvency ratios and free assets 
under the stress scenarios are 
monitored. 

  Key Risk Indicators and loss 
data for operational risk. 

  Liquidity Ratio of its highly liquid 
assets to its near term liabilities, 
after allowing for any constraint 
on the fungibility of its assets.

3. Risk monitoring
The Company is committed to 
recognizing and managing its risks 
in a proactive, ongoing and 
positive manner. The Risk 
Management Policy outlines the 
strategy for risk management and 
determines the processes and 

identifies tools for realizing its 
objectives. The management 
reviews all the risk and present a 
risk report to the Board on a 
quarterly basis. The management 
may inform the Board of the key 
findings at its discretion. Based on 
the Board reports, representatives 
of promoter shareholders may 
consider the risks to their 
respective operations.

4. Risk control
Identified risks are managed by 
one or more of the following 
techniques:
  Retention (acceptance)
  Avoidance
  Transfer or
  Reduction (mitigation)
The nature of the controls 
implemented and the level of 
control exercised are based upon 
the : 
  Potential severity of the risk
  Frequency of the risk occurring
  Cost of implementing controls 

relative to the significance of the 
risk and

  Risk Appetite

Risk Management
The Risk Management team is 
responsible for development of 
overall risk management framework 
at Fareast Islami Life. The 
framework encompasses risk 
management activities integrated 
with the Business Objectives of 
Fareast Islami Life and forms the 
base for compliance, monitoring & 
reporting of those activities.
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[As per condition No. 1(5) (xxvii)]   
   
Status of compliance with the conditions imposed by the Commission’s Notification No.SEC/CMRRCD/2006-158/207/Admin/80 
dated 3 June 2018 issued under section 2CC of the Securities and Exchange Ordinance, 1969:
   
(Report under Condition No. 9)   

Compliance Report

Condition
No. Title Remarks

(if any)
Complied

Compliance status
(Put 3 in the

appropriate column)
Not

complied
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1. BOARD OF DIRECTORS:   

          1(1)       

Size of the Board of Directors: 

√ 

  
Board comprises of 14 
members including 2 
independent directors 

The total number of members of the company’s Board of 
Directors shall not be less than 5 (five) and more than 20 
(twenty) 

          1(2)       Independent Directors       

    1(2) (a)     At least one fifth (1/5) of the total number of Directors 
shall be Independent Directors √ 

  Two independent directors 
appointed as per sec. 76 of 
Insurance Act 2010 

      1(2)(b)       Independent Director means a Director   

1(2)(b)(i)  
who either does not hold share in the company or holds 
less than one percent (1%) shares of the total paid-up 
shares of the company; 

√ 
    

1(2)(b)(ii)  

who is not a sponsor of the company or is not connected 
with the company’s any sponsor director or nominated 
director or shareholder of the company or any of its 
associates, sister concerns, subsidiaries and parents or 
holding entities who holds one percent (1%) or more 
shares of the total paid-up shares of the company on the 
basis of family relationship and his or her family members 
also shall not hold above mentioned shares in the 
company; 

√ 

   

1(2)(b)(iii)  who has not been an executive of the company in 
immediately preceding 2 (two) financial years; √    

1(2)(b)(iv) 
who does not have any other relationship, whether 
pecuniary or otherwise, with the company or its 
subsidiary or associated companies; 

√ 
   

1(2)(b)(v)  
who is not a member of TREC (Trading Right Entitlement 
Certificate) holder, director or officer of any stock 
exchange; 

√ 
   

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

√ 
   

1(2)(b)(vii)  

who is not a partner or an executive or was not a partner 
or an executive during the preceding 3 (three) years of 
the concerned company’s statutory audit firm or audit 
firm engaged in internal audit services or audit firm 
conducting special audit or professional certifying 
compliance of this code; 

√ 

   

1(2)(b)(viii)  who is not independent director in more than 5 (five) 
listed companies; 

√    

1(2)(b)(ix)  

who has not been convicted by a court of competent 
jurisdiction as defaulter in payment of any loan or any 
advance to a bank or a Non-Bank Financial Institution 
(NBFI); and 

√  
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1(2)(b)(x)  who has not been convicted for a criminal offence 
involving moral turpitude; √    

1(2)(c ) 
The independent director(s) shall be appointed by the 
Board and approved by the shareholders in the Annual 
General Meeting (AGM); 

√ 
    

   1(2)(d)    The post of independent director(s) cannot remain 
vacant for the more than 90 (ninety) days; and √    

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

√ 
    

1(3) Qualification of Independent Director:   

1(3)(a)   

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

√ 

  
 

      1(3)(b)     Independent Director shall have following Qualifications:  √     

    1(3)(b)(i)    

Business Leader who is or was a promoter or director of 
an unlisted company having minimum paid-up capital of
Tk.100.00 million or any listed company or a member of 
any national or international chamber of commerce or 
business association; or 

    

N/A 

1(3)(b)(ii)  

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

 

  

N/A 

1(3)(b)(iii)  

Former official of government or statutory or autonomous 
of regulatory body in the position not below 5th Grade of 
the national pay scale, who has at least educational 
background of bachelor degree in economics or 
commerce or business or law; or 

    

N/A 

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

    
N/A 

1(3)(b)(v)  

Professional who is or was an advocate practicing at 
least in the High Court Division of Bangladesh Supreme 
Court or a Chartered Accountant or Cost and 
Management Accountant or Chartered Financial Analyst 
or Chartered Certified Accountant or Certified Public 
Accountant or Chartered Management Accountant or 
Chartered Secretary or equivalent qualification; 

    

N/A 

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

  
√ 

One independent director 
does not meet this criterion. 

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

    
N/A 

1(4)  Duality of Chairperson of the Board of Directors and 
Managing Director or Chief Executive Officer 

  

1(4)(a)  

The positions of the Chairperson of the Board and the 
Managing Director (MD) and /or Chief Executive Officer 
(CEO) of the company shall be filled by different 
individuals; 

√ 

  

 

1(4)(b)  
The Managing Directors (MD) and/or Chief Executive 
Officer (CEO) of a listed company shall not hold the same
position in another listed company; 

√ 
  

 

    1(4)(c)      The Chairperson of the Board shall be elected from 
among the non-executive directors of the company; √     
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1(4)(d)  
The Board shall clearly define respective roles and 
responsibilities of the Chairperson and the Managing 
Director and/or Chief Executive Officer; 

 
 
√ 

 
We couldn’t find the job 
responsibilities. 

1(4)(e)  

In the absence of the Chairperson of the Board, the 
remaining members may elect one of themselves from 
non-executive directors as chairperson for that particular 
Board meeting; the reason of absence of the regular 
Chairperson shall be duly recorded in the minutes. 

√ 

  

 

          1(5)       The Directors’ Report to Shareholders   

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

        1(5)(ii)     The segment-wise or product-wise performance; √     

   1(5)(iii) 
Risk and concerns including internal and external risk 
factors, threat to sustainability and negative impact on 
environment, if any; 

√ 

 

The risk has not been 
discussed broadly. 

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

    N/A 

1(5)(v)   A discussion on continuity of any extraordinary activities 
and their implications (gain or loss); 

    No such gain/ loss occurred 

1(5)(vi)       

A detailed discussion on related party transactions along 
with a statement showing amount, nature of related party, 
nature of transactions and basis of transactions of all 
related party transactions; 

√ 

    

1(5)(vii)  A statement of utilization of proceeds raised through 
public issues, rights issues and/or any other instruments; 

    There was no public/ right 
issue during 2020. 

1(5)(viii)  

An explanation if the financial results deteriorate after the 
company goes for Initial Public Offering (IPO), Repeat 
Public Offering (RPO), Rights Share Offer, Direct Listing, 
etc; 

    

N/A 

1(5)(ix)  
An explanation on any significant variance that occurs 
between Quarterly Financial performance and Annual 
Financial Statements; 

√ 
  

 

1(5)(x)  A statement of remuneration paid to the directors 
including independent director; √     

1(5)(xi)  

A statement that the Financial statements prepared by 
the management of the issuer company present fairly its 
state of affairs, the result of its operations, cash flows and 
changes in equity; 

√ 

  

  

1(5)(xii)  
A statement that proper books of account of the issuer 
company have been maintained; 

 
 
 
√ 

Auditors’ have commented 
that proper books of 
accounts are not 
maintained. 

1(5)(xiii)  

A statement that 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; 

√ 

    

1(5)(xiv)  

A statement that International Accounting Standards 
(IAS) or International Financial Reporting Standards 
(IFRS), as applicable in Bangladesh, have been followed 
in preparation of the financial statements and any 
departure there from has been adequately disclosed; 

√ 

    

1(5)(xv)  
A statement that the system of internal control is sound in 
design and has been effectively implemented and 
monitored; 

√ 
  

 

1(5)(xvi)  

A statement that minority shareholders have been 
protected from abusive actions by, or in the interest of, 
controlling shareholders acting either directly or 
indirectly and have effective means of redress; 

√ 

  

 

1(5)(xvii)  

A statement that there is no significant doubt upon the 
issuer company’s ability to continue as a going concern, 
if the issuer company is not considered to be a going 
concern, the fact along with reasons there of shall be 
disclosed; 

√ 
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1(5)(xviii)  
An explanation that significant deviations from the last 
year’s operating results of the issuer company shall be 
highlighted and the reasons thereof shall be explained; 

    
N/A 

1(5)(xix)  A statement where key operating and financial data of at 
least preceding 5 (five) years shall be summarized; √    

1(5)(xx)  An explanation of the reasons if the issuer company has 
not declared dividend (cash or stock) for the years;     N/A 

1(5)(xxi)  
Board’s statement to the effect that no bonus share or 
stock dividend has been or shall be declared as interim 
dividend; 

√ 
    

1(5)(xxii)  The total number of Board meetings held during the year 
and attendance by each director; √     

1(5)(xxiii)  A report on the pattern of shareholding disclosing the aggregate number of shares (along with name-wise details where 
stated below) held by :- 

1(5)(xxiii)(a)  Parent or Subsidiary or Associated Companies and other 
related parties (name-wise details); √     

1(5)(xxiii)(b)  

Directors, Chief Executive Officer, Company Secretary, 
Chief Financial Officer, Head of Internal Audit and 
Compliance and their spouses and minor children 
(name-wise details); 

√ 

  
 

1(5)(xxiii)(c)  Executives; and √     

1(5)(xxiii)(d)  Shareholders holding ten percent (10%) or more voting 
interest in the company (name-wise details); √     

1(5)(xxiv)  In case of the appointment or reappointment of a director, a disclosure on the following information of the shareholders:- 
1(5)(xxiv)(a)   A brief resume of the director; √     

1(5)(xxiv)(b)   Nature of his or her expertise in specific functional areas; 
and 

√     

1(5)(xxiv)(c)  
Names of companies in which the person also holds the 
directorship and the membership of committees of the 
Board; 

√ 
    

1(5)(xxv)  
A Management’s Discussion and Analysis signed by CEO or MD presenting detailed analysis of the company’s position 
and operations along with brief discussion of changes in the financial statements, among others, focusing on:- 

1(5)(xxv)(a)  Accounting policies and estimation for preparation of 
financial statements; 

√     

1(5)(xxv)(b)  

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

  

  

N/A 

1(5)(xxv)(c)  

Comparative analysis (including effects of inflation) of 
financial performance or results and financial position as 
well as cash flows for current financial year with 
immediately preceding five years explaining reasons 
thereof; 

√ 

    

1(5)(xxv)(d)  
Compare such financial performance or results and 
financial position as well as cash flows with the peer 
industry scenario;

√ 
    

1(5)(xxv)(e)  Briefly explain the financial and economic scenario of the 
country and the globe; √     

1(5)(xxv)(f)  
Risks and concerns issues related to the financial 
statements, explaining such risk and concerns mitigation 
plan of the company; and 

 √  
 

No evidence found 

1(5)(xxv)(g)  
Risks and concerns issues related to the financial 
statements, explaining such risk and concerns mitigation 
plan of the company; and 

 
 
√
 
 

No evidence found 

1(5)(xxvi)      Declaration or certification by the CEO and the CFO to 
the as per Annexure-A; and 

√     

1(5)(xxvii)  

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

√ 

    

 

1(6)              

Meetings of the Board of Directors     
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 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. 

√ 
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1(7)  Code of  Conduct  for  the  Chairperson,  other  Board 
members and Chief Executive Officer 

  

1(7)(a)  

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; 

 √ Not found 

1(7)(b) 

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. 

 √ Not found 

2 
GOVERNANCE    OF    BOARD    OF    DIRECTORS    OF 
SUBSIDIARY COMPANY : 

  

2(a) 
Provisions relating to the compositions of the Board of the 
holding company shall be made applicable to the 
composition of the Board of the subsidiary company; 

√   

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

 √  

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

√ 
 

 

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

√ 
  

 

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

 
 

√ No discussion in audit 
report 

3 

MANAGING DIRECTOR (MD) OR CHIEF EXECUTIVE 
OFFICER (CEO), CHIEF FINANCIAL OFFICER (CFO), 
HEAD OF INTERNAL AUDIT AND COMPLIANCE (HIAC) 
AND COMPANY SECRETARY (CS) : 

  

           3(1)     Appointment   

3(1)(a)  

The Board 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); 

√ 

   

3(1)(b)  

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; 

√ 

   

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

√ 
   

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

√
 

 

3(1)(e)    

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

√ 
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3(2) 

Requirement to attend Board of Directors’ Meetings   
The MD or CEO, CS, CFO, HIAC of the company shall 
attend the meetings of the Board: 

√    

Provided that the CS, CFO and/or the HIAC shall not 
attend such part of a meeting of the Board which involves 
consideration of an agenda item relating to their personal 
matters. 

√ 

  
 

3(3) Duties of Managing Director (MD) or Chief Executive 
Officer (CEO) and Chief Financial Officer (CFO) 

  

3(3)(a)  
The MD or CEO and CFO shall certify to the Board that 
they have reviewed financial statements for the year and 
that to the best of their knowledge and belief: 

√ 
    

3(3)(a)(i)  
these statements do not contain any materially untrue 
statement or omit any material fact or contain statements 
that might be misleading; and 

√ 
  

 

3(3)(a)(ii)  
these statements together present a true and fair view of 
the company’s affairs and are in compliance with existing 
accounting standards and applicable laws; 

√ 
  

 

3(3)(b)      

The MD or CEO and CFO shall also  certify that 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 or its members; 

√ 

  

 

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

    

4 BOARD OF DIRECTORS’ COMMITTEE :   
4(i)           Audit Committee; and √     
4(ii)          Nomination and Remuneration Committee (NRC). √    
5 AUDIT COMMITTEE :   

5(1)          Responsibility to the Board of Directors   

5(1)(a)  The company shall have an Audit Committee as a sub-
committee of the Board; √     

5(1)(b)      

The Audit Committee shall assist the Board in ensuring 
that the financial statements reflect true and fair view of 
the state of affairs of the company and in ensuring a good 
monitoring system within the business; 

√ 

    

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

√ 
    

5(2) Constitution of the Audit Committee   

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

5(2)(b)    

The Board shall appoint members of the Audit Committee 
who shall be nonexecutive directors of the company 
excepting Chairperson of the Board and shall include at 
least 1 (one) independent director; 

√ 

    

5(2)(c)  

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

√ 

  

 5(2)(d)       

When the term of service of any Committee member 
expires or there is any circumstance causing any 
Committee member to be unable to hold office before 
expiration of the term of service, thus making the number 
of the committee members to be lower than the 
prescribed number of 3 (three) persons, the Board shall 
appoint the new Committee member to fill up the 
vacancy immediately or not later than 1 (one) month from 
the date of vacancy in the committee to ensure continuity 
of the performance of work of the Audit Committee; 

√ 

    

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

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

 
5(3) Chairperson of the Audit Committee   

5(3)(a)  
The Board shall select 1 (one) member of the Audit 
Committee to be Chairperson of the Audit Committee, 
who shall be an independent director; 

√ 
    

5(3)(b)    

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

√ 

    

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

    

5(4)          Meeting of the Audit Committee   

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

5(4)(b)  

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

√ 

  

 

5(5) Role of Audit Committee   
 5(5)(a)       Oversee the financial reporting process; √   ToR approved on 14/09/21 
 5(5)(b)       monitor choice of accounting policies and principles; √   ToR approved on 14/09/21 

5(5)(c)       

monitor 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; 

√ 

  

ToR approved on 14/09/21 

5(5)(d)        oversee hiring and performance of external auditors; √   ToR approved on 14/09/21 

5(5)(e)       
hold meeting with the external or statutory auditors for 
review of the annual financial statements before 
submission to the Board for approval of adoption; 

√ 
  

ToR approved on 14/09/21 

5(5)(f)  
review along with the management, the annual financial 
statements before submission to the Board for approval; √ 

  
ToR approved on 14/09/21 

5(5)(g)  
review along with the management, the quarterly and half 
yearly financial statements before submission to the 
Board for approval; 

√ 
  

ToR approved on 14/09/21 

5(5)(h)      review the adequacy of internal audit function; √   ToR approved on 14/09/21 

5(5)(i)  review the Management’s Discussion and Analysis 
before disclosing in the Annual Report; √   ToR approved on 14/09/21 

5(5)(j)     review statement of all related party transactions 
submitted by the management; √   ToR approved on 14/09/21 

5(5)(k)  
review Management Letters or Letter of Internal Control 
weakness issued by statutory auditors; √ 

  
ToR approved on 14/09/21 

5(5)(l)  

oversee the determination of audit fees based on scope 
and magnitude, level of expertise deployed and time 
required for effective audit and evaluate the performance 
of external auditors; and 

√ 

  

ToR approved on 14/09/21 

5(5)(m)  

oversee whether the proceeds raised through Initial 
Public Offering (IPO) or Repeat Public Offering (RPO) or 
Right Share Offer have been utilized as per the purposes 
stated in relevant offer document or prospectus 
approved by the Commission 

    

N/A 

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

5(6)(a)(i)  The Audit Committee shall report on its activities to the 
board. √ 

    

5(6)(a)(ii)  The Audit Committee shall immediately report to the 
Board on the following findings, if any :- 
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5(6)(a)(ii)(a)  Report on conflicts of interest;   
  There was no reportable 

case of conflict of interest in 
2020 

5(6)(a)(ii)(b)  
suspected or presumed fraud or irregularly or material 
defect identified in the internal audit and compliance 
process or in the financial statements;

  
√ 

 

Inadequate information in 
the Audit committee report. 

5(6)(a)(ii)(c)  
suspected infringement of laws, regulatory compliances 
including securities related laws, rules and regulations; 
and 

  
√ 

 

Inadequate information in
the Audit committee report. 

5(6)(a)(ii)(d)  any other matter which the Audit Committee deems 
necessary shall be disclosed to the Board immediately.   

√ 

 
Inadequate information in 
the Audit committee report. 

5(6)(b)       

Reporting to the Authorities                                     

  

  
 

 

√ 

 

 

 

If the Audit Committee has reported to the Board about 
anything which has material impact on the financial 
condition and results of operation and has discussed 
with the Board and the management that any rectification 
is necessary and if the Audit Committee finds that such 
rectification has been unreasonably ignored, the Audit 
Committee shall report such finding to the Commission, 
upon reporting of such matters to the Board for three 
times or completion of a period of 6 (six) months from the 
date of first reporting to the Board, whichever is earlier. 

5(7)          

Reporting to the Shareholders and General Investors 

 √ 

  
Report on activities carried out by the Audit Committee, 
including any report made to the Board under condition 
No. 5(6)(a)(ii) above during the year, shall be signed by 
the Chairperson of the Audit Committee and disclosed in 
the annual report of the issuer company. 

6 NOMINATION AND REMUNERATION COMMITTEE 
(NRC): 

  

 6(1)   Responsibility to the Board of Directors   

6(1)(a)  The company shall have a Nomination and Remuneration 
Committee (NRC) as a subcommittee of the Board, √     

6(1)(b)  

The NRC shall assist the Board in formulation of the 
nomination criteria or policy for determining 
qualifications, positive attributes, experiences and 
independence of directors and top level executive as 
well as a policy for formal process of considering 
remuneration of directors, top level executive; 

√ 

  

ToR approved on 14/09/21. 

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

√ 
  

ToR approved on 14/09/21 

6(2)          Constitution of the NRC   

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

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

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

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

√ 

    

6(2)(e)  

In case of death, resignation, disqualification, or removal 
of any member of the Committee or in any other cases of 
vacancies, the board shall fill the vacancy within 180 
(one hundred eighty) days of occurring such vacancy in 
the Committee; 

√ 

    

    

6(2)(f)  

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

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

√ 
    

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

√ 
    

6(2)(i)  

No member of the NRC receive, either directly or 
indirectly, any remuneration for any advisory or 
consultancy role or otherwise, other than Director’s fees 
or honorarium from the company. 

√ 

    

6(3)          Chairperson of the NRC   

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

 
 
√ We were unable to verify 

6(3)(b)  

In the absence of the Chairperson of the NRC, the 
remaining members may elect one of themselves as 
Chairperson for the particular meeting, the reason of 
absence of the regular Chairperson shall be duly 
recorded in the minutes; 

 

 
 
 
√ 

We were unable to verify 

6(3)(c)  
The Chairperson of the NRC shall attend the annual 
general meeting (AGM) to answer the queries of the 
shareholders; 

√ 
  

 

6(4)          Meeting of the NRC   

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

   
We were unable to verify. 

6(4)(b)  
The Chairperson of the NRC may convene any 
emergency meeting upon request by any member of the 
NRC; 

 
 
 

 
 

N/A 

6(4)(c)  

The quorum of the meeting of the NRC shall be 
constituted in presence of either two members or two 
third of the members of the Committee, whichever is 
higher, where presence of an independent director is 
must as required under condition No. 6(2)(h); 

 

 
 
 
√ 

We were unable to verify 

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

 
 

√ 
We were unable to verify

6(5)          Role of the NRC   

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

  √
 

One of independent does
not meet the qualification  

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

 
 
 √
 

We were unable to verify 

6(5)(b)(i)  

Formulating the criteria for determining qualifications, 
positive attributes and independence of a director and 
recommend a policy to the Board, relating to the 
remuneration of the directors, top level executive, 
considering the following: 

 
 
 
√ 

 

 

6(5)(b)(i)(a)  
the level and composition of remuneration is reasonable 
and sufficient to attract, retain and motivate suitable 
directors to run the company successfully; 

√ 
   

6(5)(b)(i)(b)  
the relationship of remuneration to performance is clear 
and meets appropriate performance benchmarks; and 

√ 
   

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

remuneration to the directors, top level executive 
involves a balance between fixed and incentive pay 
reflecting short and long-term performance objectives 
appropriate to the working of the company and its goals; 

√ 

    

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

√ 
  

ToR approved on 14/09/21 

6(5)(b)(iii)  

identifying persons who are qualified to become 
directors and who may be appointed in top level 
executives position in accordance with the criteria laid 
down, recommended their appointment and removal to 
the board; 

√ 

  

ToR approved on 14/09/21 
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Condition
No. Title Remarks

(if any)
Complied

Compliance status
(Put 3 in the

appropriate column)
Not

complied

6(5)(b)(iv)  formulating the criteria for evaluation of performance of 
independent directors and the Board; √   ToR approved on 14/09/21 

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

√ 
  

ToR approved on 14/09/21 

6(5)(b)(vi)  developing, recommending and reviewing annually the 
company’s human resources and training policies; 

 √ We were unable to verify 

6(5)(c)  

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

√ 

  

ToR approved on 14/09/21 

7 EXTERNAL OR STATUTORY AUDITORS :   

7(1)  
The issuer company shall not engage its external or 
statutory auditors to perform the following services of the 
company, namely: 

  

7(1)(i)        appraisal or valuation services or fairness opinions,       √     

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

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

7(1)(iv)       broker-dealer services; √     
7(1)(v) actuarial services; √     
7(1)(vi)       internal audit services or special audit services; √     

7(1)(vii)  audit or certification services on compliance of corporate 
governance as required under condition No. 9(1); and √     

7(1)(viii) Any service that the Audit committee determines. √   
7(1)(ix)      any other service that creates conflict of interest. √     

7(2)    

No partner or employees of the external audit firms shall 
possess any share of the company they audit at least 
during the tenure of their audit assignment of that 
company; his or her family members also shall not hold 
any shares in the said company 

√ 

    

7(3)  

Representative of external or statutory auditors shall 
remain present in the Shareholders’ Meeting (Annual 
General Meeting or Extraordinary General Meeting) to 
answer the queries of the shareholders. 

√ 

    

8 MAINTAINING A WEBSITE BY THE COMPANY:   

8(1)  The company shall have an official website linked with 
the website of the stock exchange. √   https://www.fareastislamilife.

com/ 

8(2)          The company shall keep the website functional from the 
date of listing. 

√     

8(3)         
The company shall make available the detailed 
disclosures on its website as required under the listing 
regulations of the concerned stock exchanges(s). 

√ 
    

9 REPORTING    AND    COMPLIANCE    OF    CORPORATE 
GOVERNANCE: 

  

9(1)  

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

√ 

    

9(2)  

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

√ 

  The professional who will 
provide the certificate for the 
year 2020 will be placed for 
appointment in the 
forthcoming AGM 

9(3)        

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

√ 
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Annexure - I

Attendance of the Borad Meetings for the year-2020

Annual Report 2020

Sl. # Name of the Directors Total Meeting Total Present 
01. Mr. Md. Nazrul Islam  

Chairman, Board of Directors 
08 08 

02. Al-Haj Md. Helal Miah  
Chairman, Executive Committee  

08 
  07

 

03. 
Dr. Md. Mokaddes Hossain  
(Alternate, Mr. Syed Shah Alam Meerza) 

08 08 

04. Ms. Ayesha Husne Jahan  
Chairperson, Policy & Claims Sub Committee

08 08 

05. Ms. Nazneen Hossain  
Chairperson, Purchase Sub Committee 

08 07 

06. Dr. Md. Manowar Hossain  
(Alternate of Ms. Shaher Banu) 

08 
 03

 

07. Ms. Muslima Shireen 08 08 

08. Prof. Dr. Iffat Jahan  

(Alternate of Ms. Taslima Islam) 
06 05 

09 Mr. Yasir Obaid 02 02 

10. Fareast Securities Ltd. (Rep. Mr. Asif Iqbal) 08 08 

11. Ms. Rabeya Begum 

(Alternate of Ms. Ramisha Islam)  
08 08 

12. South Green Ltd (Rep. Mr. Mohammad Sohel Arif) 08 08 

13. Bangladesh Science House (Rep. Mr. Abdul Awal) 08 05 

14. 

 
Mr. Redwan Farid Sami -Independent Director 08 06 

15. ABM Hussain Ahmed FCA-Independent Director  08 08 

16. Mr. Md. Hemayet Ullah -Chief Executive Officer 08 08 

Sl. # Name of the CS, CFO & HIAC  Total Meeting Total Present 
01. Syed Abdul Aziz 

DMD & Company Secretary 
08 04 

02. Mr. Mohammed Alamgir Kabir FCA 
Chief Financial Officer (CFO) 

08 08 

03. Mr. Md. Kamal Hosen Howlader 
SEVP & Head of ICCD 

08 08 

04. Mr. Mahamudhul Hasan FCS 
EVP & Company Secretary 

08 04 



Annexure - IIThe pattern of Shareholding as on 31 December 2020

(a)       Parent/ Subsidiary/ Associated Companies and other related parties:  N/A 
(b)      Directors, Chief Executive Officer, Company Secretary, Chief Financial officer, 

      Head of Internal Control and Compliance and their spouses and minor children:

15,29,376

14,94,856

14,94,856

14,99,024

21,96,751

15,11,976

15,10,244

15,05,000

15,60,000

14,99,024

15,00,000

14,98,860

NIll

NIll

NIll

Chairman

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Independent Director

Independent Director

Independent Director

Name of Directors

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

Quantity of 
Shares

Name of 
Spouse/Children

Quantity of 
SharesStatus

(c)  Executives (Top five salaried employees of the Company, other than the Directors, Chief Executive 
       Officer, Company Secretary, Chief Financial Officer and Head of Internal Control and Compliance:

Mr. Md. Hemayet Ullah

Mr. Md. Alamgir Kabir FCA

Mr. Mahamadul Hasan FCS

Mr. Md. Kamal Hosen Howlader

Chief Executive Officer

Chief Financial Officer

Company Secretary

Head of ICC Department

Name Status

(d)  Shareholders holding ten percent (10%) or more voting interest in the 
Company :  No such shareholders.

Mr. Md. Abdur Rahim Bhuiyan, ABIA

Mr. Kamrul Hasan Khan

Mr. Md. Majedul Islam

Mr. Sk. Abdur Razzaque

Mr. Md. Firoj Shah Alam

Asst. Managing Director

Asst. Managing Director

Asst. Managing Director

Senior Executive Vice President

Executive Vice President

Nil

Nil

Nil
Nil

Nil

Nil

Nil

Nil
Nil

Nil

Nil

Nil
Nil

--

--

--
--

Nil

Nil

Nil
Nil

Nil

--

--

--
--

--

Name of 
Spouse/Children

Quantity of 
Shares

Quantity of 
Shares

Name of 
Spouse/Children

Quantity of 
Shares

Quantity of 
Shares

Name Status

Mr. Md. Nazrul Islam

Al-Haj Md. Helal Miah

Ms. Ayesha Husne Jahan

Ms. Nazneen Hossain

Ms. Shaher Banu

Ms. Muslima Shireen

Ms. Taslima Islam

Ms. Ramisha Islam

Fareast Securities Ltd.

Dr. Md. Mokaddes Hossain

South Green Ltd.

Bangladesh Science House

Mr. ABM Hussain Ahmed FCA

Mr. Redwan Farid Sami

Mr. Yasir Obaid

Chief Executive Officer, Company Secretary, Chief Financial officer, Head of Internal Control and 
Compliance and their spouses and minor children:
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Fareast Islami Life Insurance Co. Ltd. and Its subsidiaries

Consolidated Balance Sheet
As at 31 December 2020

1,000,000,000

747,427,510

 3,330,392,262
 24,763,286,905

 16,499,071

 43,908,254

 40,591,261

 8,547,287,255
 1,558,946,114
 3,298,735,357

 483,011
 95,303,874

 101,091,897

 28,110,178,238

 13,642,438,769

 42,543,952,771

CAPITAL AND LIABILITIES

Issued, Subscribed and Paid-Up Capital

1,000,000,000

747,427,510

 3,330,392,262
 33,690,359,320

 13,567,568

 41,364,544

 27,909,946

 444,849,826
 1,717,946,114
 3,281,506,274

 483,011
 136,565,484
 47,047,359

 37,034,319,150

 5,656,308,014

 43,479,419,218

74,742,751 Ordinary Shares of Tk.10 each 

 NotesPARTICULARS  2020 2019

Amount in Taka

6.B

SHAREHOLDERS' CAPITAL

BALANCE OF FUND & ACCOUNTS

LIABILITIES & PROVISIONS

Authorised Capital

10,00,00,000 Ordinary Shares of Tk. 10 each

Revaluation Reserve
Life Insurance Fund 
Welfare Fund

5
6.A

7

8

9
10

11.A

12

4

Non-Controlling Interest

Amount due to other persons or bodies
carrying on Insurance business
Estimated liabilities in respect of outstanding
claims whether due or intimated
Loans & Advances 
Sundry Creditors
Unclaimed Dividend
Provision for Share Value Fluctuation Account
Premium Deposits
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Fareast Islami Life Insurance Co. Ltd. and Its subsidiaries

Consolidated Balance Sheet
As at 31 December 2020

 NotesPARTICULARS  2020 2019

Amount in Taka

 651,247,433

 7,638,598,605
 5,711,810

 4,484,285,568
 349,724,994
 266,624,068

 5,915,314

 1,473,294,565
 625,299,677

 6,715,103,570
 182,514,688

 2,993,561,912
 2,935,966,584

 266,611

 5,396,960
 5,572,878

 668,232,931
 13,536,634,603

 12,750,860,359

 5,929,795,107

 42,543,952,771

PROPERTY AND ASSETS

LOANS
On Insurer's Policies within their surrender value

Shares & Bonds
Equity Shares in CDBL
Treasury Bond with Bangladesh Bank
Investment in DSE Membership
Investment in Marketable Securities
Employee House Building Loan Scheme

Outstanding Premium
Profit, Dividend & Rent Accrued but not Due
Advances, Deposits and Prepayments
Sundry Debtors

Fixed Deposit with Banks
SND & CD Account with Banks
Cash in Hand

 675,910,532

 7,543,505,975
 5,711,810

 4,019,244,216
 349,724,994
 160,015,752

 5,999,511

 1,543,732,970
 639,059,394

 7,073,076,672
 146,972,141

 3,421,323,054
 3,675,376,539

 116,803

 3,999,937
 6,624,651

 535,876,088
 13,673,148,180

 12,084,202,258

 7,096,816,396

 43,479,419,218

13

14.A

15
16

17.A
18.A

19.A
20.A

CASH AND BANK BALANCES

OTHER ACCOUNTS
Stamps in Hand
Printing & Stationery in Hand
Capital Work in Progress
Fixed Assets (At Cost Less Depreciation)

21
22.A

INVESTMENTS

31 October 2021
Dhaka

The annexed notes form an integral part of these financial statements

Signed as per annexed report on even date

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman

 Howlader Mahfel Huq, FCA
ICAB Enrolment No. 105

Managing Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2110310105AS819441
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23

24.A

25

 1,556,523,681 
 624,860,501 

 5,900,376,834 
 1,647,418,576 

 9,654,002 

 28,719,705 

 889,202,702 

 6,101,116 

 566,523,385 
 -   
 -   
 -   

 7,336,968 
 3,201,959 

 259,825 
 950,409 

 62,585 
 489,177,666 

 862,211 
 1,113,009,174 

 2,181,384,182 

 7,547,795,410 

 9,738,833,594 

 9,710,113,889 

 44,270,502,357 

 2,181,384,182 

 33,690,359,320 

 NotesPARTICULARS  2020

 2,193,295,576 
 958,641,538 

 (25,274,670)  24,078,434 

 5,738,926,410 
 1,651,795,787 

 17,751,848 

 20,774,601 

 797,789,295 

 4,853,389 

 739,728,639 
 -   
 -   
 -   

 13,001,371 
 6,469,298 

 521,270 
 1,551,092 

 98,589 
 688,139,071 

 1,725,799 
 1,700,701,985 

 3,151,937,114 

 7,390,722,197 

 10,560,411,159 

 10,539,636,558 

 44,695,622,292 

 3,151,937,114 

 33,329,264,616 

2019

Amount in Taka

Fareast Islami Life Insurance Co. Ltd. and Its subsidiaries

Consolidated Life Revenue Account
For the year ended 31 December 2020

BALANCE OF FUND AT THE BEGINNING OF THE YEAR 

PREMIUM LESS RE-INSURANCE

Prior adjustment made during the year

First year premium (Individual Life)
First year premium (Sharbojonin Bima)

Renewal premium (Individual Life)
Renewal premium (Sharbojonin Bima)

Group Insurance premium 

Gross premium 

Less: Re-Insurance premium

Net premium

PROFIT, DIVIDEND AND RENT
OTHER INCOME

First year premiums, where, the maximum
premiums paying period is
Single 
Two years
Three years
Four years
Five years 
Six years
Seven years
Eight years
Nine years
Ten years
Eleven years
Twelve years or over
(Including throughout life)
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Amount in Taka

26
27

  
  
  
  
  

28
  
  

29.A
  
  
  

30
  
  
  

31
32

  
33
34

35

36
37

 99,219,046 
 15,414,261,998 

 950,406,793 
 95,847,075 

 1,062,895,132 

 288,283,362 

 689,269,721 
 4,086,384 

 96,000 
 2,256,889 

 379,500 
 1,200,000 

 419,205 
 4,797,177 

 11,199,659 
 21,046,381 
 9,064,661 

 21,221,135 
 2,865,001 
 2,291,268 
 6,101,604 

 47,039 
 351,631 

 96,804,520 
 93,569,813 
 36,070,482 
 45,594,273
 24,185,638 
 21,168,047 

 998,685 
 4,976,250 
 3,199,279 

 551,156 
 305,118 

 3,584,053 
 28,000 

 16,559,734,912 

 1,351,178,494 

 NotesPARTICULARS  

contained in the allowances and commission)
Travelling & Conveyance
Shariah Meeting Fees
Meeting Fees
Auditor's Fees
Actuarial Fees
Medical Expenses
Legal & Professional Fees 
Registration & Renewal Fees
Advertisement & Publicity 
Printing & Stationery 
Policy Stamp 
Revenue Stamp 
Postage & Courier Bills
Telephone, Internet & Fax Bills
Training & Recruitment  Expenses
Meeting Expenses
Development Expenses
Office Rent 
Office Expenses
Repairs & Maintenance
Gas, Water & Electricity Charges
Car Fuel
Car Registration & Renewal Fees
Bank Charges
Car Repairs & Maintenance 
Car Insurance Expenses
Newspaper & Periodicals
Entertainment
AGM Expenses

2020

 110,276,335 
 5,940,371,498 
 1,009,789,037 

 106,995,525 

 1,320,688,461 

 617,602,258 

 871,007,852 
 19,697,649 

 483,000 
 4,599,722 

 384,656 
 1,510,000 

 933,269 
 5,697,023 
 9,840,206 

 18,066,981 
 14,775,250 
 31,131,075 
 3,556,442 
 3,881,778 
 6,272,243 
 3,677,153 

 495,548 
 84,953,007 

 102,663,391 
 25,982,090 
 23,476,423 
 27,161,073 
 37,842,233 
 1,051,540 

 12,650,920 
 4,026,432 

 15,242 
 81,601 

 4,350,615 
 751,115 

 7,167,432,395 

 1,938,290,719 

2019

Fareast Islami Life Insurance Co. Ltd. and Its subsidiaries

Consolidated Life Revenue Account
For the year ended 31 December 2020

CLAIMS UNDER POLICIES (INCLUDING PROVISION FOR
CLAIMS DUE OR INTIMATED) LESS RE-INSURANCE 

By Death
By Maturity
By Survival
By Surrender 

EXPENSES OF MANAGEMENT

Commission

(a) Commission to Insurance Agents (less that on Re-Insurance)
(b) Allowances and Commission
(other than commission including in Sub-Item (a) above) 

Salaries etc. (other than to agents and those 
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Fareast Islami Life Insurance Co. Ltd. and Its subsidiaries

Consolidated Life Revenue Account
For the year ended 31 December 2020

 1,309,649,095

 207,986,490 

 2,868,814,079 

 74,742,751 

 2,943,556,830 

 24,767,210,615 

 44,270,502,357 

 24,765,830,615 

 207,237,316 
 749,174 

 74,742,751 

 24,763,286,905 
 2,543,710 

 NotesPARTICULARS  

Amount in Taka

2020

 1,555,778,041

 189,925,944 

 3,683,994,704 

 149,485,502 

 3,833,480,206 

 33,694,709,691 

 44,695,622,292 

 33,694,709,691 

 188,972,266 
 953,678 

Income Tax
Finance Charges for Leased Liability as per IFRS 16

Cash Dividend  149,485,502 

 33,690,359,320 
 4,350,371 

2019

BALANCE OF FUND AT THE END OF THE YEAR 

Attributable to:

38

39

 7,506,588 
 6,352,078 
 3,191,355 

 158,764 
 3,207,070 
 4,533,013 
 1,556,660 

 160,563,301 
 14,851,697 

 5,886,271 
 23,628,260 
 3,519,854 

 278,452 
 7,204,469 
 8,159,805 

 114,500 
 171,747,320 
 14,223,581 

Mobile Telephone Bills
Fees, Subscription and Donation
Duty & Taxes
Trade Licence
Cleaning & Washing
Insurance Premium
Software Expenses
Depreciation on Fixed Assets
Other Management Expenses

Balance of fund at the end of the year as shown in the Balance sheet
Non-controlling interest

OTHER EXPENSES

DIVIDEND

40

31 October 2021
Dhaka

The annexed notes form an integral part of these financial statements

Signed as per annexed report on even date

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman

 Howlader Mahfel Huq, FCA
ICAB Enrolment No. 105

Managing Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2110310105AS819441
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Fareast Islami Life Insurance Co. Ltd. and Its subsidiaries

Consolidated Statement of Life Insurance Fund
As at 31 December 2020

 651,247,433 
 12,750,860,359 
 1,473,294,565 

 625,299,677 
 6,715,103,570 

 182,514,688 
 5,929,795,107 

 5,396,960 
 5,572,878 

 668,232,931 
 13,536,634,603 

 3,330,392,262 
 16,499,071

 
 40,591,261 

 8,547,287,255 
 1,558,946,114 
 3,298,735,357 

 95,303,874 
 101,091,897 

 16,988,847,091 

 25,555,105,680 

 747,427,510 

 24,763,769,916 

 42,543,952,771 

 NotesPARTICULARS  

Amount in Taka

2020

 675,910,532 
 12,084,202,258 
 1,543,732,970 

 639,059,394 
 7,073,076,672 

 146,972,141 
 7,096,816,396 

 3,999,937 
 6,624,651 

 535,876,088 
 13,673,148,180 

 3,330,392,262 
 13,567,568

 
 27,909,946 

 444,849,826 
 1,717,946,114 
 3,281,506,274 

 25,585,148 
 47,047,359 

 8,888,804,497 

 34,590,614,722 

 747,427,510 

 33,801,822,668 

 43,479,419,219 

2019

6.B  43,908,254  41,364,544 Non-controlling Interest

13
14.A

15
16

17.A
18.A

21
22.A

5
7

8

9
10

11.A

12

Loans on Insurer's policies within their surrender value
Investment
Outstanding premium
Profit, Dividend & Rent accrued but not due
Advances, Deposits & Prepayments
Sundry Debtors
Cash & Bank Balances
Stamp in Hand 
Printing & Stationery in Hand
Capital Work in Progress
Fixed Assets (at cost less depreciation)

Revaluation Reserve
Welfare Fund
Amount due to other persons or bodies carrying on
 insurance business
Estimated Liabilities in respect of outstanding claims
whether due or intimated
Loan & Advance 
Sundry Creditors
Provision for Share Value Fluctuation Account
Premium Deposits

A. ASSETS

B. LIABILITIES

C. Gross Fund (A-B)

D. Shareholders’ Capital (Paid-up Capital)

E. Life Insurance Fund as at 31 December (C-D)

31 October 2021
Dhaka

The annexed notes form an integral part of these financial statements

Signed as per annexed report on even date

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman

 Howlader Mahfel Huq, FCA
ICAB Enrolment No. 105

Managing Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2110310105AS819441
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Fareast Islami Life Insurance Co. Ltd. and Its subsidiaries

Consolidated FORM- AA
Classified Summary of the Assets in Bangladesh  
As at 31 December 2020

Class of AssetsSl.
No.

Remarks
Market ValueBook Value

TakaTaka

Bangladesh Government Securities
(Pratirakkha Sanchaya Patra-PSP)
National Investment Bond (NIB)
Treasury Bond with Bangladesh Bank
Other Ordinary Shares of Concerns in Bangladesh
Loans on the Company's Policies effected in
Bangladesh within their surrender value
Shares & Bonds Listed on Stock Exchanges
Investment In DSE Membership
Loans on Personal Security 
 (domiciled & resident in Bangladesh)
Other Loans granted in Bangladesh
(Land & House Property in Bangladesh)
Cash on Fixed Deposit in Bank
Cash in Hand and on Current & STD. A/C. in Banks

1

2
3
4
5

6
7
8

9

10
11

12

 4,484,285,568 
 5,711,810 

 651,247,433 
 7,995,222,673 

 349,724,994 

 5,915,314 

 2,993,561,912 
 2,936,233,195 

 4,484,285,568 
 5,711,810 

 651,247,433 
 7,768,657,189 

 349,724,994 

 5,915,314 

 2,993,561,912 
 2,936,233,195 

At Cost
At Cost

Realisable Value
Fair Value

At Cost

At Cost

Realisable Value
Realisable Value

 1,473,294,565 
 625,299,677 

 6,715,103,570 
 10,969,838 

 182,514,688 
 668,232,931 

 13,536,634,603 

 1,473,294,565 
 625,299,677 

 6,715,103,570 
 10,969,838 

 182,514,688 
 668,232,931 

 13,536,634,603 

Realisable Value
Realisable Value

Realisable Value
At Cost

Realisable Value
At Cost

Written Down Value

              

 42,633,952,771  42,407,387,287 

Other Assets

a. Agents Balances
b. Outstanding Premium
c. Profit, dividend and rent either outstanding
   or accrued but not due
d.Advances, Deposits & Prepayments
e. Stamps, Forms and Stationery in hand
f. Sundry Debtors
g.Capital Work in Progress
h. Fixed Assets ( At cost less Depreciation )

31 October 2021
Dhaka

The annexed notes form an integral part of these financial statements

Signed as per annexed report on even date

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman

 Howlader Mahfel Huq, FCA
ICAB Enrolment No. 105

Managing Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2110310105AS819441
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Fareast Islami Life Insurance Co. Ltd. and Its subsidiaries

Consolidated Cash Flow Statement
For the year ended 31 December  2020

 9,834,596,832 
 (8,457,297,483)
 (2,306,386,211)

 (41,513,237)

 (43,717,571)
 (132,356,843)

 42,316,264 
 854,341,831 

 (842,262,120) 

 (970,600,099)

 (121,678,439) 

 (74,742,751) 

(1,167,021,289) 

7,096,816,396 

5,929,795,107 

 -   
 (74,742,751) 

 9,936,218,557 
 (6,936,734,273)
 (2,194,080,382)

 (67,606,508)

 (173,333,492)
 (148,628,012)

 652,901 
 685,731,655 

 (1,634,964,157) 

 737,797,394 

 (1,270,541,105)

 (149,485,502)

(682,229,213) 

7,779,045,609 

7,096,816,396 

 -   
 (149,485,502) 

 PARTICULARS  

Amount in Taka

20192020

C. CASH FLOWS FROM FINANCING ACTIVITIES
Share Capital
Dividend Paid

Net Cash Flows from Financing Activities

D. Net Increase/Decrease in cash and cash equivalents (A+B+C)

E. Cash and Cash Equivalents at the beginning of the year

F. Cash and Cash Equivalents at the end of the year

B. CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of Fixed Assets
Capital Work in Progress
Disposal of Fixed Assets
Investment and Other income received
Investment made during the year

A. CASH FLOWS FROM OPERATING ACTIVITIES

Collection from premium
Payment for Claims
Payment for Management Expenses and Others
Income Tax Paid

Net Cash Flows from/ Used Operating Activities

Net Cash used for Investing Activities

31 October 2021
Dhaka

The annexed notes form an integral part of these financial statements

Signed as per annexed report on even date

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman
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Fareast Islami Life Insurance Co. Ltd. and Its subsidiaries

Consolidated Statement of Changes in Shareholders' Equity
For the year ended 31 December 2020

747,427,510 41,364,544

2,543,710-     

788,792,054

2,543,710

747,427,510 43,908,254 791,335,764

747,427,510 37,014,173

4,350,371-     

784,441,683

4,350,371

747,427,510 41,364,544 788,792,054

Particular
Share

Capital

Share

Premium
General

Reserve 

Reserve for
Exceptional

Losses

Retained

Earnings

Non
Controlling

Interest
Total

Equity as on
01 January 2019

Equity as on
01 January 2020

Addition during the
year 

Addition during the
year 

Equity as on
31 Decemder 2019

Equity as on
31 Decemder 2020

31 October 2021
Dhaka

The annexed notes form an integral part of these financial statements

Signed as per annexed report on even date

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman
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SHAREHOLDERS’ CAPITAL

Authorised Capital

Issued, Subscribed and Paid-up Capital

BALANCE OF FUND & ACCOUNTS

LIABILITIES & PROVISIONS

Fareast Islami Life Insurance Co. Ltd.

Balance Sheet
As at 31 December 2020

 NotesPARTICULARS

CAPITAL AND LIABILITIES

 

 40,591,261 

 8,547,287,255 
 1,558,946,114 
 3,121,998,785 

 483,011 
 95,303,874 

 101,091,897 

 28,092,610,866 

 13,465,702,197 

 42,305,740,573 

1,000,000,000 

747,427,510 

 3,330,392,262 
 24,745,719,533 

 16,499,071 

 27,909,946 

 444,849,826 
 1,717,946,114 
 3,089,786,498 

 483,011 
 136,565,484 
 47,047,359 

 37,070,003,607 

 5,464,588,238 

 43,282,019,355 

1,000,000,000 

747,427,510 

 3,330,392,262 
 33,726,043,777 

 13,567,568 

Amount in Taka

20192020

5
6
7

4

8

9
10
11

12

10,00,00,000 Ordinary Shares of Tk. 10 each

74,742,751 Ordinary Shares of Tk. 10 each

Revaluation Reserve
Life Insurance Fund
Welfare Fund

Amount due to other persons or bodies
carrying on Insurance business
Estimated liabilities in respect of outstanding
claims whether due or intimated
Loans & Advances 
Sundry Creditors
Unclaimed Dividend
Provision for Share Value Fluctuation Account
Premium Deposits
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Fareast Islami Life Insurance Co. Ltd.

Balance Sheet 
As at 31 December 2020

 Notes

PROPERTY AND ASSETS

PARTICULARS  

 651,247,433 

 7,728,598,605 
 5,711,810 

 4,484,285,568 
 497,500,000 

 72,000,000 
 5,915,314 

 1,473,294,565 
 625,299,677 

 6,717,571,109 
 74,788,775 

 2,878,574,034 
 2,879,191,703 

 257,431 

 5,396,960 
 5,572,878 

 668,232,931 
 13,532,301,780 

 12,794,011,297 

 5,758,023,168 

 42,305,740,573 

 675,910,532 

 7,543,505,975 
 5,711,810 

 4,019,244,216 
 497,500,000 
 72,000,000 

 5,999,511 

 1,543,732,970 
 639,059,394 

 7,074,130,087 
 86,795,261 

 3,312,147,907 
 3,592,102,629 

 107,904 

 3,999,937 
 6,624,651 

 535,876,088 
 13,667,570,483 

 12,143,961,512 

 6,904,358,440 

 43,282,019,355 

Amount in Taka

20192020

13

14

15
16
17
18

19
20

21
22

LOANS

INVESTMENTS

CASH, BANK and OTHER BALANCES

OTHER ACCOUNTS

On Insurer’s Policies within their surrender value

Shares & Bonds
Equity Shares in CDBL
Treasury Bond with Bangladesh Bank
Fareast Islami Securities Ltd.(Subsidiary)
Fareast Islami Properties Ltd.(Subsidiary)
Employee House Building Loan Scheme

Outstanding Premium
Profit, Dividend & Rent Accrued but not Due
Advances, Deposits and Prepayments
Sundry Debtors

Fixed Deposit with Banks
SND & CD Account with Banks
Cash in Hand

Stamps in Hand
Printing & Stationery in Hand
Capital Work in Progress
Fixed Assets (At Cost Less Depreciation)

31 October 2021
Dhaka

The annexed notes form an integral part of these financial statements

Signed as per annexed report on even date

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman

 Howlader Mahfel Huq, FCA
ICAB Enrolment No. 105

Managing Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2110310105AS819441
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23

24
25

 1,556,523,681 
 624,860,501 

 5,900,376,834 
 1,647,418,576 

 9,654,002 

 28,719,705 

 774,627,337 
 6,101,116 

 2,181,384,182 

 7,547,795,410 

 9,738,833,594 

 9,710,113,889 

 44,191,611,449 

 33,726,043,777 

 NotesPARTICULARS  2020

 2,193,295,576 
 958,641,538 

 (25,274,670)  24,078,434 

 5,738,926,410 
 1,651,795,787 

 17,751,848 

 20,774,601 

 720,312,844 
 4,853,389 

 3,151,937,114 

 7,390,722,197 

 10,560,411,159 

 10,539,636,558 

 44,676,992,185 

 33,388,110,960 

2019

Amount in Taka

Fareast Islami Life Insurance Co. Ltd.

Life Revenue Account
For the year ended 31 December 2020

BALANCE OF FUND AT THE BEGINNING OF THE YEAR

PREMIUM LESS RE-INSURANCE

Prior adjustment made during the year

First year premium (Individual Life)
First year premium (Sharbojonin Bima)

Renewal premium (Individual Life)
Renewal premium (Sharbojonin Bima)

Group Insurance premium 

Gross premium 

Less: Re-Insurance premium

Net premium

PROFIT, DIVIDEND AND RENT
OTHER INCOME

 566,523,385 
 -   
 -   
 -   

 7,336,968 
 3,201,959 

 259,825 
 950,409 

 62,585 
 489,177,666 

 862,211 
 1,113,009,174 

 2,181,384,182 

 739,728,639 
 -   
 -   
 -   

 13,001,371 
 6,469,298 

 521,270 
 1,551,092 

 98,589 
 688,139,071 

 1,725,799 
 1,700,701,985 

 3,151,937,114 

First year premiums, where, the maximum
premiums paying period is
Single 
Two years
Three years
Four years
Five years 
Six years
Seven years
Eight years
Nine years
Ten years
Eleven years
Twelve years or over
(Including throughout life)
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Fareast Islami Life Insurance Co. Ltd.

Life Revenue Account
For the year ended 31 December 2020

Amount in Taka

29

 99,219,046 
 15,414,261,998 

 950,406,793 
 95,847,075 

 1,062,895,132 

 288,283,362 

 
678,288,676 

 4,032,589 
 96,000 

 2,256,889 
 379,500 

 1,200,000 
 419,205 

 2,329,864 
 11,199,659 
 21,046,381 
 8,958,002 

 21,221,135 
 2,865,001 
 2,291,268 
 5,814,045 

 45,839 
 351,631 

 96,604,520 
 94,370,188 
 36,056,232 
 45,594,273 
 24,155,638 
 21,070,857 

 998,685 
 4,976,250 
 3,080,095 

 528,353 
 303,468 

 3,457,080 
 8,000 

 16,559,734,912 

 1,351,178,494 

 NotesPARTICULARS  

Salaries etc. (other than to agents and those 
contained in the allowances and commission)
Travelling & Conveyance
Shariah Meeting Fees
Meeting Fees
Auditor's Fees
Actuarial Fees
Medical Expenses
Legal & Professional Fees 
Registration & Renewal Fees
Advertisement & Publicity 
Printing & Stationery 
Policy Stamp 
Revenue Stamp 
Postage & Courier Bills
Telephone, Internet & Fax Bills
Training & Recruitment  Expenses
Meeting Expenses
Development Expenses
Office Rent 
Office Expenses
Repairs & Maintenance
Gas, Water & Electricity Charges
Car Fuel
Car Registration & Renewal Fees
Bank Charges
Car Repairs & Maintenance 
Car Insurance Expenses
Newspaper & Periodicals
Entertainment
AGM Expenses

2020

 110,276,335 
 5,940,371,498 
 1,009,789,037 

 106,995,525 

 1,320,688,461 

 617,602,258 

 
858,536,202 
 19,627,244 

 483,000 
 4,599,722 

 384,656 
 1,510,000 

 933,269 
 3,784,737 
 9,840,206 

 18,066,981 
 14,451,228 
 31,131,075 
 3,556,442 
 3,881,778 
 5,897,182 
 3,665,953 

 495,548 
 84,783,007 

 102,218,319 
 25,743,300 
 23,290,423 
 26,832,384 
 37,726,523 
 1,051,540 

 12,650,920 
 3,963,022 

 529 
 50,771 

 4,221,544 
 731,115 

 7,167,432,395 

 1,938,290,719 

2019

CLAIMS UNDER POLICIES (INCLUDING PROVISION FOR
CLAIMS DUE OR INTIMATED) LESS RE-INSURANCE 

By Death
By Maturity
By Survival
By Surrender 

EXPENSES OF MANAGEMENT

Commission
(a) Commission to Insurance Agents (less that on Re-Insurance)
(b) Allowances and Commission
(other than commission including in Sub-Item (a) above) 
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Fareast Islami Life Insurance Co. Ltd.

Life Revenue Account
For the year ended 31 December 2020

 1,278,213,779 

 182,021,980 

 2,811,414,253 

 74,742,751 

 2,886,157,004 

 24,745,719,533 

 44,191,611,449 

 181,272,806 
 749,174 

 74,742,751 

 NotesPARTICULARS  

Amount in Taka

2020

 1,523,627,721 

 172,112,071 

 3,634,030,511 

 149,485,502 

 3,783,516,013 

 33,726,043,777 

 44,676,992,185 

 171,158,393 
 953,678 

 149,485,502 

2019

BALANCE OF FUND AT THE END OF THE YEAR AS 
SHOWN IN THE BALANCE SHEET

38
 7,506,588 
 6,352,078 
 3,191,355 

 132,234 
 3,207,070 
 4,533,013 

 -   
 159,198,336 

 93,782 

 5,886,271 
 23,628,260 

 3,519,854 
 247,222 

 7,144,469 
 8,159,805 

 20,000 
 170,913,220 

 -   

Mobile Telephone Bills
Fees, Subscription and Donation
Duty & Taxes
Trade Licence
Cleaning & Washing
Insurance Premium
Software Expenses
Depreciation on Fixed Assets
Other Management Expenses

OTHER EXPENSES

DIVIDEND

Income Tax
Finance Charges for Leased Liability as per IFRS 16

Cash Dividend

31 October 2021
Dhaka

The annexed notes form an integral part of these financial statements

Signed as per annexed report on even date

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman

 Howlader Mahfel Huq, FCA
ICAB Enrolment No. 105

Managing Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2110310105AS819441
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Fareast Islami Life Insurance Co. Ltd.

Statement of Life Insurance Fund
As at 31 December 2020

 651,247,433 
 12,794,011,297 
 1,473,294,565 

 625,299,677 
 6,717,571,109 

 74,788,775 
 5,758,023,168 

 5,396,960 
 5,572,878 

 668,232,931 
 13,532,301,780 

 3,330,392,262 
 16,499,071

 
 40,591,261 

 8,547,287,255 
 1,558,946,114 
 3,121,998,785 

 95,303,874 
 101,091,897 

 747,427,510 

 16,812,110,519 

 25,493,630,054 

 24,746,202,544 

 42,305,740,573 

 NotesPARTICULARS  

Amount in Taka

2020

 675,910,532 
 12,143,961,512 
 1,543,732,970 

 639,059,394 
 7,074,130,087 

 86,795,261 
 6,904,358,440 

 3,999,937 
 6,624,651 

 535,876,088 
 13,667,570,483 

 3,330,392,262 
 13,567,568

 
 27,909,946 

 444,849,826 
 1,717,946,114 
 3,089,786,498 

 136,565,484 
 47,047,359 

 747,427,510 

 8,808,065,057 

 34,473,954,298 

 33,726,526,788 

 43,282,019,355 

2019

13
14
15
16
17
18

21
22

5
7

8

9
10
11

12

A. ASSETS 

B. LIABILITIES

C. Gross Fund (A-B)

D. Shareholders’ Capital (Paid-up Capital)

E. Life Insurance Fund as at 31 December (C-D)

Loans on Insurer's policies within their surrender value
Investment
Outstanding premium
Profit, Dividend & Rent accrued but not due
Advances, Deposits & Prepayments
Sundry Debtors
Cash & Bank Balances
Stamp in Hand 
Printing & Stationery in Hand
Capital Work in Progress
Fixed Assets (at cost less depreciation)

Revaluation Reserve
Welfare Fund
Amount due to other persons or bodies carrying on
insurance business
Estimated Liabilities in respect of outstanding claims
whether due or intimated
Loan & Advance 
Sundry Creditors
Provision for Share Value Fluctuation Account
Premium Deposits

31 October 2021
Dhaka

The annexed notes form an integral part of these financial statements

Signed as per annexed report on even date

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman

 Howlader Mahfel Huq, FCA
ICAB Enrolment No. 105

Managing Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2110310105AS819441
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 42,305,740,573  42,210,436,699 

Fareast Islami Life Insurance Co. Ltd.

FORM- A A
Classified Summary of the Assets in Bangladesh     
As at 31 December 2020

Class of AssetsSl.
No.

Remarks
Market ValueBook Value

TakaTaka

1

2
3
4
5

6
7
8
9

10

11
12

13

Bangladesh Government Securities
(Pratirakkha Sanchaya Patra-PSP)
National Investment Bond (NIB)
Treasury Bond with Bangladesh Bank
Other Ordinary Shares of Concerns in Bangladesh
Loans on the Company's Policies effected in
Bangladesh within their surrender value
Shares & Bonds Listed on Stock Exchanges
Fareast Islami Securities Ltd.(Subsidiary)
Fareast Islami Properties Ltd.
Loans on Personal Security 
 (domiciled & resident in Bangladesh)
Other Loans granted in Bangladesh
(Land & House Property in Bangladesh)
Cash on Fixed Deposit in Bank
Cash in Hand and on Current & STD. A/C. in Banks

 4,484,285,568 
 5,711,810 

 651,247,433 
 7,728,598,605 

 497,500,000 
 72,000,000 

 5,915,314 

 2,878,574,034 
 2,879,449,134 

 4,484,285,568 
 5,711,810 

 651,247,433 
 7,633,294,731 

 497,500,000 
 72,000,000 

 5,915,314 

 2,878,574,034 
 2,879,449,134 

At Cost
At Cost

Realisable Value
Fair Value

At Cost
At Cost

At Cost

Realisable Value
Realisable Value

Other Assets

a. Agents Balances
b. Outstanding Premium
c. Profit, dividend and rent either outstanding
   or accrued but not due
d.Advances, Deposits & Prepayments
e. Stamps, Forms and Stationery in hand
f. Sundry Debtors
g.Capital Work in Progress 
h. Fixed Assets ( At cost less Depreciation )

 1,473,294,565 
 625,299,677 

 6,717,571,109 
 10,969,838 
 74,788,775 

 668,232,931 
 13,532,301,780 

 1,473,294,565 
 625,299,677 

 6,717,571,109 
 10,969,838 
 74,788,775 

 668,232,931 
 13,532,301,780 

Realisable Value
Realisable Value

Realisable Value
At Cost

Realisable Value
At Cost

Written Down Value

31 October 2021
Dhaka

The annexed notes form an integral part of these financial statements

Signed as per annexed report on even date

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman

 Howlader Mahfel Huq, FCA
ICAB Enrolment No. 105

Managing Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2110310105AS819441
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 9,834,596,832 
 (8,457,297,483)
 (2,289,929,883)

 (35,425,442)

 (43,597,450)
 (132,356,843)

 42,316,264 
 794,488,170 

 (784,386,686)

 -   
 (74,742,751)

 (948,055,976)

 (123,536,545)

 (74,742,751)

 (1,146,335,272)

 6,904,358,440 

 5,758,023,168 

 9,936,218,557 
 (6,936,734,273)
 (2,223,771,812)

 (58,997,189)

 (173,270,542)
 (148,628,012)

 652,901 
 639,989,617 

 (1,583,851,250)

 -   
 (149,485,502)

 716,715,283 

 (1,265,107,286)

 (149,485,502)

 (697,877,505)

 7,602,235,945 

 6,904,358,440 

 NotesPARTICULARS  

Amount in Taka

20192020

Fareast Islami Life Insurance Co. Ltd.
Cash Flow Statement
For the year ended 31 December 2020

A. CASH FLOWS FROM OPERATING ACTIVITIES

Collection from premium

Payment for Claims

Payment for Management Expenses and Others

Income Tax Paid

Net Cash flows from/ used in Operating Activities        41

B. CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of Fixed Assets

Capital Work in Progress

Disposal of Fixed Assets

Investment and Other income received

Investment made during the year

Net Cash used for Investing Activities

C. CASH FLOWS FROM FINANCING ACTIVITIES

Share Capital 
Dividend Paid

Net Cash Flows from Financing Activities

D. Net Increase/Decrease in cash and cash equivalents (A+B+C)

E. Cash and Cash Equivalents at the beginning of the year

F. Cash and Cash Equivalents at the end of the year

31 October 2021
Dhaka

The annexed notes form an integral part of these financial statements

Signed as per annexed report on even date

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman

 Howlader Mahfel Huq, FCA
ICAB Enrolment No. 105

Managing Partner
Mahfel Huq & Co.

Chartered Accountants
DVC: 2110310105AS819441

Annual Report 2020



747,427,510

-     -     

747,427,510

747,427,510

747,427,510

747,427,510

747,427,510

747,427,510

747,427,510

Fareast Islami Life Insurance Co. Ltd.
Statement of Changes in Shareholders' Equity
For the year ended 31 December 2020

Particular
Share

Capital
Share

Premium
General

Reserve 

Reserve for
Exceptional

Losses

Retained

Earnings
Total

Equity as on
01 January 2020

Addition during the
year (Bonus share)

Equity as on
31 Decemder 2020

Equity as on
01 January 2019

Addition during the
year (Bonus share)

Equity as on
31 Decemder 2019

31 October 2021
Dhaka

The annexed notes form an integral part of these financial statements

Signed as per annexed report on even date

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman
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Fareast Islami Life Insurance Co. Ltd.
Notes to the Financial Statements
For the year ended 31 December 2020

1.00   Legal form and status of the company
Fareast Islami Life Insurance Company Limited established on 29 May 2000 and registered with the Registrar of 
Joint Stock Companies and Firms with the issuance of a incorporation Certificate no. C- 40381(2349)/2000 
dated 29 May 2000 as a Public Limited Company under the Companies Act 1994 and registered with the 
Department of Insurance on 30 May 2000 under Insurance Act 1938 as amended 2010. The company started 
issuance of shares to the public in 2005 and got listed in both Dhaka Stock Exchange Ltd. and Chittagong 
Stock Exchanges Ltd. 

2.00   NATURE OF BUSINESS
Fareast Islami Life Insurance Company Limited is engaged in Ekok Bima, Group Insurance (GI) and 
non-traditional Micro Insurance business under the name of Sarbojonin Bima. The Company is a Publicly Traded 
Company and its shares are listed with the Dhaka Stock Exchange Limited and Chittagong Stock Exchange 
Limited.

Address of registered office and place of business of the company
The registered office of the Company is situated at Fareast Tower, 35 Topkhana Road, Dhaka - 1000.

Subsidiary Companies
Fareast Islami life Insurance Company Limited is a parent company of two subsidiary companies  namely 
Fareast Islamy Securities Limited and Fareast Islami Properties Limited details of which are given below

Fareast Islami Securities Ltd.
In pursuant to the permission from IDRA, the company (Parent) formed a wholly owned (99.50%) public limited 
company. The main objective of the company is to act as a member of Stock Exchanges, and to carry on 
business of brokers, stocks, shares, securities and provide margin loan to the investors under the present rules 
and regulations. 

Fareast Islami Properties Ltd. 
In pursuant to the permission from IDRA, the company (Parent) formed a wholly owned (72.00%) public limited 
company. The main objective of the company is to acquire by purchase, lease, and settlement or otherwise any 
land from any person and to develop the same for the residential, industrial, commercial and housing person. 

3.00  SIGNIFICANT ACCOUNTING POLICIES
3.01  Basis of Consolidation 

The financial statements of the company and its subsidiary have been consolidated in accordance with 
International Financial Reporting Standard (IFRS) 10: `Consolidated Financial Statements`. The consolidation of 
the financial statements has been prepared by using uniform accounting policies and after eliminating all 
material intra group balances, income and expenses arising from intra-group transactions. The total revenue of 
the company and its subsidiaries are shown in the consolidated Life  Revenue Account with the proportion of 
Fund after taxation pertaining to minority shareholders being deducted as ‘Non-controlling Interest’.  All assets 
and liabilities of the company and of its subsidiaries are shown in the consolidated balance sheet. The interest 
of minority shareholders of the subsidiaries are shown separately in the consolidated balance sheet under the 
heading ‘Non-controlling Interest’.  

3.02  Components of the Financial Statements
The Financial Statements include the following components: 
i) Balance Sheet
ii) Life Revenue Account
iii) Statement of Cash Flows, 
iv) Statement of Changes in Shareholders’ Equity 
v) Statement of Life Insurance Fund
vi) Classification of the Assets (Form AA) and
vii) Accounting Policies and Explanatory Notes

3.03   Basis of Presentation and Statement of Compliance
The following underlying assumptions, measurement base, laws, rules, regulations and accounting 
pronouncements have been considered in preparing and presenting the Financial Statements:
•  Accrual unless stated otherwise 
•  Historical cost convention
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•  The Insurance Act 2010
•  The Insurance Act 1938
•  The Insurance Rule 1958
•  The Companies Act 1994
•  The Bangladesh Securities and Exchange Rules 1987
•  The Income Tax Ordinance 1984
•  The Listing Regulations of Dhaka and Chittagong Stock Exchanges  
•  The International Accounting Standards (IAS) 
•  Any other applicable legislation

Where the requirements of the Companies Act 1994, the Insurance Act 1938 & 2010 and the Bangladesh 
Securities and Exchange Rules 1987 differ with the requirements of these standards, the requirements of the 
Companies Act 1994, the Insurance Act 1938 & 2010 and the Bangladesh Securities and Exchange rules 1987 
take precedence.

3.04   Revenue recognition
The revenue is recognized after satisfying all the conditions for revenue recognition as provided IFRS 15: 
“Revenue” in compliance with IFRS 4 “Insurance Contract”. Detailed income wise policy for revenue recognition 
is as given under:

a) Premium Income
The income from premium is comprised of the total amount of premium earned on various classes of life 
insurance business during the year, the gross amount of premium earned against various policies, the amount 
of claims less re-insurance settled during the year have all been duly accounted for in the books of account of 
the Company. While preparing the final statement of accounts, the effect of re-insurance accepted and 
re-insurance ceded as well as the effect of total estimated liabilities in respect of outstanding claims have been 
given effect to the accounts at the end of the year.

b) Investment Income
Profit on different investments is recognized on accrual basis as per IFRS-15"Revenue". Portfolio gain  on  
investments in shares  is recognized as income  and  credited  to investment  income in the life revenue account  
as per IFRS- 9 "Financial Instrument: Recognition". Capital gain is recognized when it is realized and recognized 
as income and credited to investment income in the life revenue account  as per IFRS-9 " Financial Instrument: 
Recognition ". 

c) Dividend income
Dividend income has been accounted for only when the right to receive the dividend is established.

3.05   Investments
Investment in stocks, shares and other securities are recognized in the financial statements at cost considering 
long term investment and these are revalued at regular interval. Increases or decreases in the value of 
investment are recognized in the financial statement as per IFRS-9 “Financial instruments”. Increases or 
decreases in the value of investment in listed shares are recognized in the financial statement considering the 
average movement of market price as the capital market of Bangladesh. Decreases in the market value on 
stocks and shares are recognized in the Life Revenue Account as per IFRS-9 “Financial Instruments”.  
The company has appealed to the Government authorities through Bangladesh Insurance Association and 
Insurance Development & Regulatory Authority to lower the prescribed investment amount in treasury bond due 
to varying earning rate of interest from Govt. treasury bond and for profit on Islami bond and the matter is under 
consideration by the government to raise the profit rate for Islami bond to pave the way for all  Islami life 
Insurance Companies operating in the business market in the interest to the policy holders of the insurance. 

         
3.06  Fixed Assets

a) Valuation of Fixed Assets
All fixed assets are stated at cost less accumulated depreciation as per IAS 16: “Property, Plant and Equipment” 
valued under cost model. The cost of acquisition of an asset comprise of its purchase price and any directly 
attributable cost of bringing the asset to its working condition for its intended use inclusive of inward freight, 
duties and non- refundable taxes.

b) Recognition of Fixed Assets
The company recognizes in the carrying amount of an item of property, plant and equipment the cost of 
replacing part of such an item when that cost is incurred if it is probable that the future economic benefits 
embodied with the item will flow to the company and the cost of the items can be measured reliably. Normal 
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expenditure incurred after the assets have been put into operation such as repairs and maintenance other than 
major replacements, renewals and or betterment of the assets are charged off as revenue expenditure in the 
period in which it is incurred.

c) Depreciation on Fixed Assets
Depreciation is charged on Fixed assets has been calculated on all assets using diminishing balance method in 
accordance with IAS-16 ''Property, Plant and Equipment '' at varying rates depending on the class of assets. 
Depreciation is charged in additions of fixed assets when it is available for use. Methods and Rates of 
depreciation are consistently applied in relation to previous year and depreciation rates are as follows:

The gain or loss arising on the disposal or retirement of an asset is determined as the difference between the 
sale proceeds and the carrying amount of the asset and recognized in the Life Revenue Account.

d) Impairment of Assets
In each year the management assess whether there is any indication that the assets may be impaired in 
accordance with IAS 36: “Impairment of Assets” considering the current economic situations. Management 
concludes that there is no such indication in existence.

3.07  Taxation
IAS 12: “Income Taxes” and Income Tax ordinance 1984 have been used for the calculation of deferred tax and 
current tax expense respectively. 

Current tax expense
The tax currently payable is based on taxable surplus for the year. Taxable surplus differs from surplus as 
reported in the life revenue account because it excludes items of income or expenses that are taxable or 
deductible in succeeding years and it further excludes items that are never taxable or deductible. The 
company’s liability for current tax has been calculated using tax rates that have been enacted or substantively 
enacted by the balance sheet date.

Refund has been created/assessed in the following Income Years

Assessment of Income Tax for the Income Years 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013,2014,
2015,2016,2017,2018 and 2019 has not yet been finalized. Above refund amount are subject to adjustment with 
the finally assessed tax amount, if any, for the Income Year 2020 and coming years. 

Deferred tax 
Income Tax assessment of the company is made as per 4th schedule of Income Tax ordinance 1984. As per 4th 
schedule of the Income Tax Ordinance Deputy Commissioner of Taxes considered Actuarial Valuation Report for 
making assessment. In the past records of assessment order Tax Authority has not allowed depreciation as per 
3rd schedule of the Income Tax Ordinance 1984. As such there arises no temporary difference of taxable fixed 
assets. In the absence of temporary difference no financial effect has been given in the Financial Statements for 
the year 2020 for deferred tax provision. 

Category of Assets Rate of Depreciation
Furniture & Fixtures
Office Decoration
Office Equipment
Vehicles
Electric Installation
Telephone Installation
Software & Software Development
Electric Sub-Station
Generator
Building
Air Conditioner
Lift

10%
10%
15%
20%
15%
15%
25%
15%
20%
5%
15%
15%

Income Year Refund Assessed
2002
2004
2005

302,149
3,439,263
6,119,358
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 3.08  Financial Instruments
Derivative:
According to IFRS 7: “Financial Instruments: Disclosures”, the company was not a party to any derivative 
contract (financial instruments) at the Balance Sheet date, such as forward exchange contracts, currency swap 
agreement or contract to hedge currency exposure related to import of capital machinery to be leased to 
lessees in future.

Non-Derivative: 
Non-derivative financial instruments comprise of accounts and other receivable, borrowings and other payables 
and are shown at transaction cost as per IFRS 9 “Financial Instruments: Recognition and Measurement”.

3.09   Commission
Commission to Insurance Agents (Less that received on Re-insurance) represents First Year Commission, 
Renewal Commission and Group Commission. Allowance and Commission (Other than Commission to 
Insurance Agents less that on Re-insurance) represent Field Officers Salary and Allowances including Incentive 
Bonus.

3.10   Statement of Cash Flows
Cash Flow Statement is prepared in accordance with IAS-7 and Cash Flow from operating activities have been 
presented under direct method as outlined in the Bangladesh Securities and Exchange Rules 1987.

Cash in hand and Cash at bank have been considered as the Cash and Cash equivalents for the preparation of 
the Statement, which were held and available for use by the Company without any restriction. 

3.11   Employees’ Benefit 
Fareast Islami Life Insurance Co. Ltd offers a number of benefit plans, which includes Contributory   Provident 
Fund, Gratuity and also Festival Bonus, which have been accounted for in accordance with the provision of 
International Accounting Standard -19, " Employee Benefit." Bases of enumerating the above benefits schemes 
operated by the company are outlined below:

Contributory Provident Fund
The Company operates a contributory provident fund for its permanent employees .The fund is administered 
separately by a Board of Trustees and is funded by equal contribution from the Company and the Employees. 
This fund is invested separately.

Gratuity
Employees of the company, who served the company for three years or above is entitled to get gratuity benefit 
at rates determined by the service rules of the fund. Presently the Gratuity is being paid at the time of the final 
settlement of the respective employees.

In respect of Defined Benefit Plans FILIC(Fareast Islami Life Insurance Co. Ltd.) pay its employee Gratuity Fund 
as post-employment benefits as per service rule. The plan is unfunded though no provision recognises as 
allowable expenditure by the NBR. The entity only booked the amount that directly paid to the employee as a 
post-employment benefit. The amount also considers as allowable expenditure by the NBR. In respect of that, 
no timing difference arises related to Deferred Taxation.

3.12   Provision for liabilities 
According to IAS 37: “Provision, Contingent Liabilities and Contingent Assets” the company recognizes the 
provision in the balance sheet 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.

3.13   Related party transactions 
The related party is the party who has the significant power in the management process and cast significant 
power in the company’s affairs and the management duly identified the party is related to the company and 
discloses the transactions of the related party as per IAS 24: “Related party Disclosures”. 
There were few transactions made in the previous years referred to as related parties transactions under  IAS 24 
as adopted by ICAB. These transactions also approved by the Board of Directors. Subsequently, those peoples 
do not qualify as related parties. Besides, those business transactions were still lying with the entity. The related 
party transaction with has been in schedule-A. 
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3.14   Risk Minimization strategies

Risk and uncertainties for use of estimates in preparation of Financial Statements
Preparation of Financial Statements in conformity with the Bangladesh Accounting Standards requires 
management to make estimates and assumption that affect the reported amounts of assets and liabilities and 
disclosures of contingent assets and liabilities at the date of the financial statements and revenues and expense 
during the period reported. Actual result could differ from those estimates. Estimates are used for accounting of 
certain items such as long-term contracts, depreciation and amortization, employees benefit plans, taxes, 
reserves and contingencies.

Insurance Risk 
Insurance underwriting risk is the risk that the Company will suffer losses due to economic situation or the rate of 
occurrence of an incident contrary to the forecast made at the time of setting up of the premium rate. The risk 
underwritten, i.e., the risk of death and critical illness may vary from division to division. The underwriting risk 
arises from death and sometimes due to permanent disability and critical illness. The Company may get 
exposed to poor risk due to unexpected experience in terms of claim severity or frequency. This can be a result 
of anti-selection, fraudulent claims or poor persistency. The Company faces the risk of under pricing particularly 
due to nature of long-term contract. In addition to this, due to poor persistency, the Company would be unable 
to recover expenses of policy acquisition. The Company manages these risks through its underwriting, 
re-insurance, claims handling policy and other related control mechanisms. The company has a good spread of 
business throughout the country thereby ensuring diversification of geographical risks. The company has a well 
defined medical under-writhing policy and avoids selling policies to high risk individuals. Underwriting 
procedures have been enhanced and rules have been structured to enable the Company to strike a balance 
between mitigating risk, ensuring control and providing better service. This puts a check on anti-selection. The 
Company seeks to reduce its risk exposure by reinsuring certain levels of risk with renowned re-insurance 
Trust-Re. 

Liquidity Risk 
Liquidity risk is the risk that the Company will be unable to meet its funding requirements. To guard against the 
risk the Company has diversified funding sources and assets are managed with liquidity in mind, maintaining 
healthy balance of cash and cash equivalent and readily market securities. 

Interest rate risk 
The Company invests in securities and has deposits that are subject to interest rate risk. Interest rate risk is the 
risk that the value of future cash flows of a financial instrument will fluctuate because of changes in market 
interest rates. The Company limits interest risk by monitoring changes in interest rates in the money market and 
by diversifying into various institutions (issuers’ of securities).

Market risk (investment pattern)
Market risk is the risk that the value of a financial instrument will fluctuate as a result of changes in market 
prices, whether these changes are caused by factors specific to the individual security or its issuer of factors 
affecting all securities traded in the market. The Company is exposed to market risk with respect to its 
investment. 
The Company continues to adopt a prudent policy in respect of investments. The fund of the Company has 
been invested as per provision of the Insurance Act. The investments are mainly in Govt. securities. Mudaraba 
Term Deposits Receipts. (MTDR’s) with various commercial banks and financial institutions having acceptable 
performance parameters and ratings and equity shares in listed companies   having good and positive 
fundamental and technical attributes. 
The Company also limits market risk maintaining a diversified profile and by continuous monitoring of 
developments in Govt. securities (treasury bills) equity and term finance certificates markets. In addition, the 
Company actively monitors the key factors that affect the underlying value of these securities. 

Credit risk
Credit risk is the risk, which arises with the possibility that one party to a financial instrument will fail to discharge 
its obligation and cause the other party to incur a financial loss. Major credit risk in re-insurance receivables, 
bank balances and investments. The management monitors exposure to Credit risk through regular review of 
credit exposure/CAMELS rating and assessing credit worthiness of counter parties. 

3.15  Responsibility for preparation and presentation of financial statements
The Board of Directors and Management is responsible for the preparation and presentation of Financial 
Statements under section 183 of the Companies Act, 1994,BSEC guideline and as per the provision of “The 
Framework for the preparation and presentation of Financial Statements” issued by the International Accounting 
Standards Committee (IASC) as adopted by the Institute of the Chartered Accountants of Bangladesh (ICAB).
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3.16  Claims
Survival Benefit claims and Annuities are accounted for when due for payment. Death claims and all other 
claims are accounted for when intimated. Provision for outstanding death claims has been made based on the 
intimation of the death claims received up to 31 December 2020.

3.17  Implementation relevant assumptions and disclosures of IFRS 16
IFRS 16: “Leases” has come into force on 01 January 2020, as adopted by the Institute of Chartered 
Accountants of Bangladesh (ICAB). The FILICL applied IFRS 16 using the modified retrospective approach 
where the Company measured the lease liability at the present value of the remaining lease payments, 
discounted it using the Company’s incremental borrowing rate at the date of initial application, and recognized a 
right-of-use asset at the date of initial application on a lease by lease basis. 

Right-of-use assets 
The Company recognize right of use assets at the date of initial application of IFRS 16. Right-of-use assets are 
measured at cost, less any accumulated depreciation, and adjusted for any re-measurement of lease liabilities. 
Right-of-use assets are depreciated on a straight line basis over the lease term. The Right-of-use assets are 
presented under property, plant and equipment. 

Lease Liabilities
At the commencement date of the lease, the company recognizes lease liabilities measured at the present value 
of lease payments to be made over the lease term using the incremental borrowing rate at the date of initial 
application. Lease liabilities is measured by increasing the carrying amount to reflect interest on the lease 
liability, reducing the carrying amount to reflect the lease payments. Advances paid in connection with the lease 
agreement is considered as on the installment of lease payments. Interest on the lease liability in each period 
during the lease term shall be the amount that produces a constant periodic amount of interest over the lease 
period.

3.18   Reporting period
Financial Statements of the Company cover one financial year from 01 January 2020 to 31 December 2020. 

3.19  Reporting currency
The figures in the Financial Statements represent Bangladesh Currency (Taka). Figures have been rounded off 
to the nearest Taka.

3.20  Comparative Figures
Comparative information has been disclosed in respect of the year 2020 for all numerical data in the financial 
statements and also the narrative and descriptive information when it is relevant for understanding of the current 
year’s financial statements.

The entity changes the presentation or classification of items in its financial statements according to necessity; it 
shall reclassify the comparative amounts also. During the year the reclassification considers in the line items of 
revenue account under expenses of management. The reclassification took place to get a clear idea to 
compare the specific line items of the revenue account.

32.69
67.31

Sponsor
General Public

 243,390,760 
 504,036,750 

1,000,000,000 

 747,427,510 

 747,427,510 

 244,348,260 
 503,079,250 

1,000,000,000 

 747,427,510 

 747,427,510 

74,742,751 ordinary share of Tk. 10 each fully paid up.

Amount in Taka

20192020

100,000,000 Ordinary Shares of Tk. 10 each

4 SHAREHOLDERS’ CAPITAL
Authorised Capital

Issued, Subscribed and Paid-up Capital   

Category of Share Holders Share Holding (%)
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 7,043 Total

Total

A

B

 7,043  74,742,751 100.00

 3,330,392,262  3,330,392,262 

 74,742,751 100.00

As per listing rules of the Stock Exchange, a distribution schedule of each class of equity shares and the
number of shareholders and percentage as on 31 December 2020 is given below

Amount in Taka

20192020

4.01 Distribution Schedule of Paid-up Capital

5 REVALUATION RESERVE

The above amount represents the balance of Revaluation Reserve which has been created with the 
increased amount of revaluation of Asset.      

IAS 16 allows entities the choice of two valuation models for PPE – the cost model or the revaluation model. 
Each model needs to be applied consistently to all PPE of the same ‘class’. A class of assets is a grouping 
of assets that have a similar nature or function within the business. In that case, the Co. uses the Cost 
model due to the fair value can’t be measured reliably. The said revaluation (BDT 3,330.39 million) has not 
performed considering the revaluation model. Subsequently, no depreciation has charged on the revalued 
asset till 31 December 2020 from the year of the revaluation report (i.e. 31 December 2011). No future 
economic benefit derived from the revalued amount of the said asset and subsequently no market value 
determined on the said assets. In that case, the revaluation value of the PPE needs reverse to keep the 
record under cost model. The initial entry made related to the specific issue is increased the amount of PPE 
and Revaluation Reserve for the assets.      

 24,745,719,533 

 24,745,719,533 

 33,726,043,777 
 (8,980,324,244)

 33,726,043,777 

 33,726,043,777 

 33,388,110,960 
 337,932,817 

6 LIFE INSURANCE FUND 

Balance as on 01.01.2020  
Add: Increase in Life Revenue Account during the year  

This consists of the accumulated balance of revenue surplus upto 31 December 2020.

0001-500
501-5000

5001-10000
10001-20000
20001-30000
30001-40000
40001-50000
50001-100000

100001-1000000
1000001 and above

 4,087 
 2,328 
 256 
 145 
 48 
 29 
 16 
 41 
 72 
 21 

 630,547 
 3,954,482 
 1,807,562 
 2,065,951 
 1,186,615 
 1,034,351 

 728,071 
 2,961,422 

 23,037,252 
 37,336,498 

0.84
5.29
2.42
2.77
1.59
1.38
0.98
3.96

30.82
49.95

Sponsors & Shareholders
Foreigners
General Public
Institutions

 21 
 2 

 6,832 
 188 

 24,339,076 
 834,332 

 18,906,588 
 30,662,755 

32.56
1.12
25.30
41.02

Share Holding %Category of
Share Holders

No. of
Share Holders

Quantity of
Shares

Share Holding %No. of
Share HoldersShare Holding Range

Quantity of
Shares
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 27,909,946 
 28,719,705 

 4,277,005 

 4,161,385 

 7,600,000 

-   
 40,591,261 

 14,060,578 
 145,836,043 

 129,334,171 

 7,600,000 

 13,925,695 
 31,742,470 

 24,491,020 

 21,177,145 

 45,668,165 

 21,177,145 

 22,962,450 

 30,562,450 

 159,896,621 

 22,962,450 

 8,547,287,255 

 40,591,261 

 48,191,261 

 52,352,646 

 56,629,651 

 24,745,719,533 
 (11,251,041)
 28,818,413 

 2,460,375 
 41,447,879 

 40,591,261 

 16,499,071 

 43,908,254 

 43,908,254 
 24,763,286,905 

 24,763,286,905 

 43,361,679 
 20,774,601 

 4,653,220 

-

 7,494,680 

 24,078,434 

 51,988,380 

 20,042,420 
 155,629,809 

 154,116,971 

 7,494,680 

 2,073,737 
 26,426,539 

 14,574,581 

 13,925,695 

 28,500,276 

 13,925,695 

 14,060,578 

 21,555,258 

 175,672,229 

 14,060,578 

 444,849,826 

 27,909,946 

 59,483,060 

 59,483,060 

 64,136,280 

 33,726,043,777 
 (58,573,389)
 22,888,932 

 2,222,574 
 39,141,970 

 27,909,946 

 13,567,568 

 41,364,544 

 41,364,544 
 33,690,359,320 

 33,690,359,320 

Less: Received/Adjusted against Re-Insurance Commission  

Less: Re-Insurance Premium Paid 

Less: Adjustment against Re-Insurance Claim Received  

Less:Prior adjustment made during the year  

Opening Balance as on 01.01.2020 
Add: Claim intimated during the year

Opening Balance as on 01.01.2020 
Add: Intimated during the year 

Less: Paid/Adjust during the year 

Less: Re-insurance claim received 

Less: Paid/Adjust during the year 

The amount represents the balance due to Trust Re, Manama, Bahrain  on account of share of re-insurance 
commission and share of claim  after adjustment of  re-insurance  premium due  to them. The balance of  
Trust Re has been accounted for the year ended  31 December 2020.       

As an Islami Shariah based Company the Bank Interest has not been included with the Revenue Income. 
Thus the Interest is recognized in a separate account as Welfare Fund excepting statutory deposit on 
investment with Bangladesh Bank.      

Balance break-up is as under

Amount in Taka

20192020

6.A LIFE INSURANCE FUND 

6.B NON-CONTROLLING INTEREST  

7 WELFARE FUND 

8 AMOUNT DUE TO OTHER PERSONS OR BODIES   
 CARRYING ON INSURANCE BUSINESS

9 ESTIMATED LIABILITY IN RESPECT OF OUTSTANDING  
 CLAIMS WHETHER DUE OR INTIMATED

Fareast Islami Life Insurance co. Ltd. 
Fareast Islami Securities Ltd. 
Fareast Islami Properties Ltd. 

Fareast Islami Securities Ltd. 
Fareast Islami Properties Ltd. 

Opening Balance as on 01.01.2020  
Add: Provision for premium on Re-insurance ceded  

a)  Death Cliam

b)  Surrender Claim
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 387,013,000 
 18,967,903,233 

 8,474,622,043 

 19,354,916,233 

 8,474,622,043 

 28,525,617 

 8,547,287,255 

 1,558,946,114 

 1,506,664,691 

 52,281,423 

 3,121,998,785 

 10,880,294,190 

 1,506,664,691 

 52,281,423 

 1,644,441 
 1,238,231 

 720,523 
 232,837,350 

 2,692,766 
 448,750 

 20,694,327 
 4,193,643 

 439,772 
 190,054,343 
 17,327,919 

 78,989 
 11,199,659 

 772,402 
 207,750,282 

 157,563 
 2,319,191 
 2,580,000 

 391,831,466 
 123,739 

 9,481 
 682,524 
 412,999 

 1,486,860 

 180,365,576 
 8,845,865,792 

 387,013,000 

 9,026,231,368 

 387,013,000 

 29,850,553 

 444,849,826 

 1,717,946,114 

 1,623,664,691 

 94,281,423 

 3,089,786,498 

 8,639,218,368 

 1,623,664,691 

 94,281,423 

 522,022 
 6,140,389 

 359,919 
 337,686,805 

 3,038,552 
 391,250 

 30,091,021 
 4,972,300 

 491,947 
 227,130,312 
 16,781,574 

 289,540 
 12,144,473 

 214,723 
 194,435,250 

 540,890 
 6,993,046 
 1,380,000 

 386,150,126 
 177,891 
 34,287 

 1,078,482 
 3,200,851 
 5,868,611 

Amount in Taka

20192020

Less: Paid/Adjust during the year

Opening Balance as on 01.01.2020 
Add: Intimated during the year 

c) Maturity Claim

d) Survival Benefit

10 LOANS & ADVANCES 
The make up of the above amount is given here under

10.01 Banks(Quard): 
Islami Bank Bangladesh Ltd. 

10.02 Others:

11.00 SUNDRY CREDITORS 

FILIC Employee's Provident Fund Trustee Board  

Printing Bills   
Office Rent    
Telephone Bills    
Commission (Sub Note-11.01)  
Electric Bills   
Audit Fees   
Salary (Desk)   
Car Fuel   
Advertisement & Publicity   
Tax at Source   
VAT at Source   
Car Repairs & Maintenances  
Company's Registration & Renewal Fees   
Entertainment   
Certificate & Licence Fees  
Mobile Telephone Bills   
Repairs & Maintenances   
Actuarial fees  
Security Deposit (Sub Note-11.02)  
Wasa Bills  
Gas Bills  
Postage & Courier   
Travelling & Conveyance  
Development Expenditure  

Total (a+b+c+d)
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Amount in Taka

20192020

 391,831,466 

 51,560 
 496,288 

 2,860 
 1,940,626,182 

 274,699 
 -   

 20,700 
 39,720,386 
 13,279,541 
 12,201,000 

 101,364 
 6,739 

 23,520,246 

 193,017,391 
 7,089,824 

 32,730,135 

 3,121,998,785 

 232,837,350 

 232,837,350 

 386,150,126 

 302,117 
 496,288 

 4,700 
 1,759,353,376 

 563,080 
 358,720 

 8,600 
 37,493,591 
 13,279,541 
 13,878,000 

 588,794 
 -   

 23,345,430 

 158,856,855 
 15,095,669 

 163,734,281 

 3,089,786,498 

 337,686,805 

 337,686,805 

11.01 COMMISSION PAYABLE 

Medical Expenses  
Fareast Welfare Foundation (Sub Note-11.03)  
Newspaper & Periodicals  
Provision for Income Tax  
Cleaning &Washing  
Training & Recruipment Expenses  
Legal & Professional Fees   
Unidentified Deposit  
Unrealised Profit  
Advance Rental Income Received  
Others  
Trade Licence  
Leased Liability as per IFRS 16  

FA Commission 
OR Commission
SOR Commission

 250,000,000 
 135,016,363 

 6,815,103 

 391,831,466 

 250,000,000 
 128,814,303 

 7,335,823 

 386,150,126 

Methila Properties Ltd
Third Parties
Office Staffs(Casher)

11.02 SECURITY DEPOSIT 

The Commission expenses of the closing month i.e December 2020 had been paid in the following months 
i.e January 2020 and onward. Commission is directly related with the business and it is common 
phenomena that December closing has had a hapty businesss procurement to achieve some prizes in the 
contest and to qualify for some fringe benefits allowable as per Insurance Act, 2010. Because of this 
business earning along with commission in the month of December is increasing year to year. That is why 
provision in the head of Commission has increased.

OR Commission and SOR Commission- OR Commission and SOR Commission represent Over-riding 
Commission and  Senior-employee's Over-ridding Commission. OR Comissions are usually paid among 
the employer of agents(FA) such as Unit Manager (UM) and Branch Manager (BM). SOR Commissions are 
usually paid among the Branch Co-ordinator (BC) and above ranked employer of agents (FA). These are 
being done in line with the provision of the Insurance Act, 2010.      

Security Deposit has been increased due to amount deducted from the construction bills, amount received 
from the suppliers and amount received from the newly recruited employees. Break up as under  

Annual Report 2020



Investment in shares has been recognised at cost in compliance with the requirements of Insurance Act 
1938. In compliance with IDRA circular no. 04/2012 Dated 11 June 2012. Provision for Share Value 
Fluctuation Account has been maintained for the decrease in market value of the shares and also the 
relavent impairment has been charged in the life revenue accounts. Fair value shall be achieved upon 
deduction of the provision for Share Value Fluctuation Account from the  list of Investment.   
   

 7,728,598,605  7,543,505,975 14.01 Shares & Bonds 
Shares & Bonds of  various Companies. 

 3,121,998,785 
 234,968,967 
 48,969,262 

 3,298,735,357 

 496,288 

 3,405,937,014 

 3,298,735,357 

 101,091,897 

 651,247,433 

 101,091,897 

 107,201,657 

 16,111,361 
 84,980,536 

 3,089,786,498 
 188,204,623 

 24,540,285 

 3,281,506,274 

 496,288 

 3,302,531,406 

 3,281,506,274 

 47,047,359 

 675,910,532 

 47,047,359 

 21,025,132 

 32,426,959 
 14,620,400 

Amount in Taka

20192020

13 LOAN ON POLICY 

 12,794,011,297  12,143,961,512 14 INVESTMENTS

11.03 FAREAST WELFARE FOUNDATION  

11.A SUNDRY CREDITORS 

12 PREMIUM DEPOSITS 

Fareast Islami Life Insurance co. Ltd. 
Fareast Islami Securities Ltd. 
Fareast Islami Properties Ltd. 

Less: Inter Company transaction 

First Year Premium
Renewal Premium

This has been projected on the basis of premium collection less amount recognized as premium (Revenue) income in 2020.

This balance represents the amount sanctioned to  policy holders against  policies within their surrender
value as per provision of the Insuranse Act, 2010.

"The related investment balance of musharakah and bond other than the securities duly realise through the 
concerned department from the investee in respect of principal and profit. During the process, if any 
ambiguity arises to recover the respective amount related action be taken with the concern of the Board of 
Directors.  Subsequently, in some cases, legal action is taken to accelerate the recovery process of the 
related investment considering the following manners:
i)   seek a legal opinion from the Company's panel lawyer ;
ii)  served the legal notice to the concerned institution/persons ;
iii) legal suit against the defaulted  institution/persons;"      

Fareast Welfare Foundation has been established in the year 2007 with some benevolent mission and 
vision to extend help to poor, victimized, affected and have-nots class of people of the society which is a 
compliance of Corporate Social Responsibility (CSR) of the Company.      
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Amount in Taka

20192020

 5,711,810  5,711,810 14.02 Equity Shares in CDBL 

 4,484,285,568  4,019,244,216 14.03 Treasury Bond with Bangladesh Bank  

Fareast Islami Life Insurance Co. Ltd. Holds 7,200,000 shares (72% out of 10,000,000 shares) @ Tk. 10 each 
against the paid-up capital of the subsidiary company.      

 72,000,000          72,000,000 14.05 Fareast Islami Properties Ltd. 

 1,543,732,970 
 1,543,732,970 

 1,473,294,565 

 -   
 1,473,294,565 

 1,473,294,565 

 1,473,294,565 

 1,473,294,565 

 1,066,113,754 
 1,066,113,754 

 1,543,732,970 

 -   
 1,543,732,970 

 1,543,732,970 

 1,543,732,970 

 1,543,732,970 

15.00 OUTSTANDING PREMIUM

 497,500,000  497,500,000 14.04 Fareast Islami Securities Ltd

 12,750,860,359 

 12,794,011,297 
 542,394,294 

 73,954,768 

 659,500,000 

 13,410,360,359 

 12,750,860,359 

 12,084,202,258 

 12,143,961,512 
 465,680,238 

 44,060,508 

 569,500,000 

 12,653,702,258 

 12,084,202,258 

14.A INVESTMENTS  

 5,915,314  5,999,511 14.06 Employee House Building Loan Scheme

The amount is invested in Central Depository of Bangladesh Ltd. as Equity Shares.    

Fareast Islami Life Insurance Co. Ltd. Holds 49,750,000 shares (99.50% out of 50,000,000 shares)
@ Tk. 10 each against the paid-up capital of the subsidiary company.

Balance as on 31.12.2020  

"The  Company  has  invested  the  amount  in accordance  with  section  41  of Insurance  Act  2010  with
 Bangladesh Bank."      

Fareast Islami Life Insurance co. Ltd. 
Fareast Islami Securities Ltd. 
Fareast Islami Properties Ltd. 

Less: Inter company transaction

First year
Renewal

Add:Outstanding premium for the year 2020  

Balance as on 01.01.2020 
Less: Realised & adjusted during the year  

Break down of the above is as under

The company was approved Employee House Building Loan Scheme on 18 August,2016 as per Insurance
 Act 2010, Section 2010 44(9).
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Amount in Taka

20192020

 3,021,260 
 365,454 

 -   
 -   

 219,863 
 21,151,453 

 214,166 
 99,287,939 
 11,814,017 

 489,225,525 

 625,299,677 

 625,299,677 

 2,546,183 
 1,300,047 

 434,589 
 670,514 

 2,551,689 
 19,003,496 

 387,464 
 85,586,200 

 102,687,926 
 423,891,286 

 639,059,394 

 639,059,394 

Opening Balance as on 01.01.2020 
Add: Addition during the year 

Less: Adjustment/ Realized during the year
Closing Balance as on 31.12.2020

 124,686,002 
 273,686,993 

 398,372,995 
223,719,125

174,653,870

 87,321,307 
 40,109,738 

 127,431,045 
2,745,043

124,686,002

17.01 Branch Revolving Fund 

 9,986,302 
 709,417 

 3,700,316 
 174,653,870 

 1,284,344,591 
 1,664,355,174 

 306,456 
 57,380 

 944,999 
 3,503,430,643 

 8,555,334 
 1,176,525 

 65,350,102 

 6,717,571,109 

 6,717,571,109 

 11,935,071 
 694,417 

 3,195,078 
 124,686,002 

 1,280,666,352 
 1,628,929,732 

 306,456 
 57,380 

 23,593,446 
 3,889,320,267 

 8,555,334 
 -   

 102,190,552 

 7,074,130,087 

 7,074,130,087 

16 ACCRUED PROFIT 

17 ADVANCES, DEPOSITS AND PREPAYMENTS  

Islami Bank Bangladesh Ltd. 
Shahjalal Islami Bank Ltd. 
Exim Bank of Bangladesh Ltd. 
Social Islami Bank Ltd. 
First Security Islami Bank Ltd. 
Union Bank Ltd 
Al-Arafa Islami Bank Ltd. 
Tresury Bond with Bangladesh Bank 
Leasing & Finance Companies 
Policy Investment  

Advance for  Office Rent   
Advance for TA/DA   
Advance to Employees   
Branch Revolving Fund (Sub Note 17.01)   
Other Advances (Sub Note 17.02)   
Advance Income Tax (Sub Note 17.03)   
Advance against Furniture    
Security Deposit   
Mobilization advance for Building project   
Advance for Constuction, Land & Land Development      (Sub Note 17.04)
Fareast Islami Securities Ltd.   
Fareast Islami Properties Ltd.   
Car Hire Purchase Scheme (Sub Note 17.05)   

Opening Balance as on 01.01.2020 
Add: Addition during the year 

Less: Adjustment/ Realized during the year

Closing Balance as on 31.12.2020 

 1,280,666,352 
 147,143,107 

 1,427,809,459 

 143,464,868 

 1,284,344,591 

 1,278,846,842 
 68,346,651 

 1,347,193,493 

 66,527,141 

 1,280,666,352 

17.02 Other Advances 
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Opening Balance as on 01.01.2020 
Add: Addition during the year 

Less: Adjustment /Realized during the year  

Closing Balance as on 31.12.2020 

 1,628,929,732 
 35,425,442 

 1,664,355,174 

 -   

 1,664,355,174 

 1,569,932,543 
 58,997,189 

 1,628,929,732 

 -   

 1,628,929,732 

17.03 Advance Income Tax 

Opening Balance as on 01.01.2020 
Add: Addition during the year 

Less: Adjustment /Realized during the year

Closing Balance as on 31.12.2020

 3,889,320,267 
 5,180,900 

3,894,501,167

391,070,524

3,503,430,643

 4,618,644,628 
 -   

4,618,644,628

729,324,361

3,889,320,267

17.04 Advance for Constuction, Land & Land Development  

Opening Balance as on 01.01.2020 
Add: Addition during the year 

Less: Adjustment /Realized during the year  
Closing Balance as on 31.12.2020  

 83,380,276 
347,645,239 

431,025,515 

 360,097,570 

70,927,945 

 102,714,569 
 811,821,274 

 914,535,843 

 831,155,567 

 83,380,276 

18.01 Other Receivables  

Opening Balance as on 01.01.2020
Add: Addition during the year

Less: Adjustment/ Realized during the year

Closing Balance as on 31.12.2020

 102,190,552 
 8,412,113 

 110,602,665 

 45,252,563 
 65,350,102 

 153,350,885 
 29,477,907 

 182,828,792 

 80,638,240 
 102,190,552 

17.05 Car Hire Purchase Scheme

Amount in Taka

20192020

 50,991 
 3,706,374 

 103,465 
 70,927,945 

 74,788,775 

 74,788,775 

 50,991 
 3,260,526 

 103,465 
 83,380,279 

 86,795,261 

 86,795,261 

Less: Inter Company transaction 

 6,717,571,109 
 5,018,641 
 1,069,154 

 8,555,334 

 6,715,103,570 

 6,723,658,904 

 6,715,103,570 

 7,074,130,087 
 5,491,630 
 2,010,289 

 8,555,334 

 7,073,076,672 

 7,081,632,006 

 7,073,076,672 

17.A ADVANCES, DEPOSITS AND PREPAYMENTS

18 SUNDRY DEBTORS 

Fareast Islami Life Insurance co. Ltd. 
Fareast Islami Securities Ltd. 
Fareast Islami Properties Ltd. 

Advance Against Mobile Telephone  
Advance Against Motor Cycle 
Receivables against Calender 
Other Receivables (Sub Note 18.01) 
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20 SND & CD ACCOUNTS WITH BANKS   2,879,191,703  3,592,102,629 

50,887,771

125,887,773

2,878,574,034

-
75,000,002

70,783,514

198,375,667

3,312,147,907

52,592,151
75,000,002

 182,514,688 

 182,514,688 

 74,788,775 
 116,372,236 

 146,972,141 

 146,972,141 

 86,795,261 
 72,646,678 

 8,646,323 Less: Inter Company transaction  12,469,798 

 191,161,011  159,441,939 

 2,878,574,034 

 2,752,686,261 

 1,715,151,173 
 -   

 22,027,736 
 12,262,076 

 -   
 60,000,000 

 811,667,916 
 131,577,360 

 3,312,147,907 

 3,113,772,240 

 1,813,576,159 
 59,653,294 
 47,155,617 
 33,144,937 
 5,356,918 

 231,283,760 
 750,116,620 
 173,484,935 

 2,993,561,912 

 2,993,561,912 

 2,878,574,034 
 114,987,878 

 3,421,323,054 

 3,421,323,054 

 3,312,147,907 
 109,175,147 

Amount in Taka

20192020

 2,879,191,703 
 55,551,128 
 1,223,753 

 2,935,966,584 

 3,592,102,629 
 79,948,668 
 3,325,242 

 2,935,966,584  3,675,376,539 

 3,675,376,539 

20.A SND & CD ACCOUNTS WITH BANKS  

Fareast Islami Life Insurance co. Ltd.
Fareast Islami Securities Ltd.
Fareast Islami Properties Ltd.

18.A SUNDRY DEBTORS 

19 FIXED DEPOSIT WITH BANK  

19.A FIXED DEPOSIT WITH BANK 

a)  MTDR AGAINST GENERAL FUND

Fareast Islami Life Insurance co. Ltd. 
Fareast Islami Securities Ltd. 

Fareast Islami Life Insurance co. Ltd. 
Fareast Islami Properties Ltd. 

The said bank balance consisting of 1002 number of SND and 336 number of CD Bank Accounts maintained
with different banks throughout the country.      

Islami Bank Bangladesh Ltd.         
Exim Bank of Bangladesh Ltd. 
Shahjalal Islami Bank Ltd. 
Al-Arafa Islami Bank Ltd. 
Social Islami Bank Ltd. 
First Security Islami Bank Ltd. 
Union Bank Ltd. 
Leasing & Finance Companies 

b)  MTDR AGAINST TABARRU FUND

Islami Bank Bangladesh Ltd
Social Islami Bank Ltd
Union Bank Ltd
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22.B BUILDING AT TOPKHANA ROAD, DHAKA 
The Management of the company has re-valuated the assets of the company namely Fareast Tower located 
at 35, Topkhana Road, Dhaka by a valuar namely Baltic Control (BD) Ltd. in the year 2011 under BAS-16. 
The result of the re-valuation has increased, the cost of building by taka 3,330,392,262 which had been 
properly incorporate in the financial statements.    
    
IAS 16 allows entities the choice of two valuation models for PPE – the cost model or the revaluation model. 
Each model needs to be applied consistently to all PPE of the same ‘class’. A class of assets is a grouping 
of assets that have a similar nature or function within the business. In that case, the Co. uses the Cost model 
due to the fair value can’t be measured reliably. The said revaluation (BDT 3,330.39 million) has not 
performed considering the revaluation model. Subsequently, no depreciation has charged on the revalued 
asset till 31 December 2020 from the year of the revaluation report (i.e. 31 December 2011). No future 
economic benefit derived from the revalued amount of the said asset and subsequently no market value 
determined on the said assets. In that case, the revaluation value of the PPE needs reverse to keep the 
record under cost model. The initial entry made related to the specific issue is increased the amount of PPE 
and Revaluation Reserve for the assets.    

22.A FIXED ASSETS

 13,536,634,603 

 13,536,634,603 

 13,532,301,780 
 4,332,823 

Fareast Islami Life Insurance co. Ltd. 
Fareast Islami Securities Ltd. 

 13,673,148,180 

 13,673,148,180 

 13,667,570,483 
 5,577,697 

22 FIXED ASSETS

 14,906,759,098 

Cost (A)

 14,840,513,201 
 66,245,897 

Opening Balance
Add: Addition during the year

 57,649,676 Less: Adjustment during the year

 14,849,109,422 Closing Balance

Accumulated Depreciation (B)

 1,332,141,047 

 1,172,942,711 
 159,198,336 

Opening Balance
Add: Charged during the year

 15,333,412 Less: Adjustment during the year

 1,316,807,635 Closing Balance

 13,532,301,780 

 13,532,301,780 

Written Down Value as at 31 December (A-B)

 14,846,432,229 

 14,673,161,687 
 173,270,542 

 5,919,028 

 14,840,513,201 

 1,178,208,838 

 1,007,295,617 
 170,913,221 

 5,266,127 

 1,172,942,711 

 13,667,570,483 

 13,667,570,483 

Amount in Taka

20192020

Opening Balance as on 01.01.2020 
Add: Addition during the year 

Less: Adjustment during the year

Closing Balance as on 31.12.2020

 535,876,088 
 132,356,843 

 668,232,931 

-   
 668,232,931 

 387,248,076 
 148,628,012 

 535,876,088 

 668,232,931  535,876,088 

-   
 535,876,088 

21 CAPITAL WORK IN PROGRESS
The above amount consists in respect of the following 
Fareast Tower at Rajshai
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Amount in Taka

20192020

 9,738,833,594  28,719,705 

 1,556,523,681 
 624,860,501 

 5,900,376,834 
 1,647,418,576 

 9,654,002 

 28,719,705 
 -   
 -   
 -   
 -   

 9,710,113,889 

 9,710,113,889 

 10,560,411,159  20,774,601  10,539,636,558 

 1,527,803,976 
 624,860,501 

 5,900,376,834 
 1,647,418,576 

 9,654,002 

 10,539,636,558 

 774,627,337 

 774,627,337 

 578,883,210 
 2,615,439 

 43,259,152 
 1,568,806 

 81,857 
 118,168,582 
 29,583,584 

 466,707 

 720,312,844 

 720,312,844 

 603,441,131 
 3,827,191 

 (42,078,544)
 16,072,753 

 103,339 
 124,111,387 

 14,319,830 
 515,757 

 889,202,702 

 889,202,702 

 774,627,337 
 103,096,151 
 11,479,214 

 797,789,295 

 797,789,295 

 889,202,702  799,169,295 

 720,312,844 
 52,829,525 
 26,026,926 

 -   Less: Inter Company transaction  1,380,000 

 6,101,116 

 6,101,116 

 5,478,869 
 622,247 

 4,853,389 

 4,853,389 

 3,459,012 
 1,394,377 

 689,269,721 

 689,269,721 

 678,288,676 
 10,981,045 

 -   

 871,007,852 

 871,007,852 

 858,536,202 
 10,919,100 
 1,552,550 

23 PREMIUM INCOME

Profit on MTDR 
Bank Profit  
Profit on Shares 
Dividend 
Profit on Motor Cycle Investment 
Profit on Policy Investment   
Rental Income 
Employee House Building Loan Scheme 

24 PROFIT,DIVIDEND AND RENT

Fareast Islami Life Insurance Co. Ltd. 
Fareast Islami Securities Ltd. 
Fareast Islami Properties Ltd. 

24.A PROFIT,DIVIDEND AND RENT

25 OTHER INCOME

26 SALARIES ETC.

Class of Premium

First year premium (Individual Life)
First year premium (Sharbojonin Bima)
Renewal premium (Individual Life)
Renewal premium (Sharbojonin Bima)
Group Premium 

 Total 2020 

Total 2019

Gross Premium Net PremiumR/I Premium

Miscellaneous Income
Profit on old car sale

Fareast Islami Life Insurance co. Ltd. 
Fareast Islami Securities Ltd. 
Fareast Islami Properties Ltd. 
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Amount in Taka

20192020

29 PRINTING & STATIONERY  8,958,002  14,451,228 

28 LEGEL & PROFESSIONAL FEES  4,797,177 

 4,797,177 

 2,329,864 
 2,432,813 

 34,500 

 5,697,023 

 5,697,023 

 3,784,737 
 1,877,786 

 34,500 

29.A PRINTING & STATIONERY                           9,064,661 

                          9,064,661 

 8,958,002 
 106,659 

 -   

           14,775,250 

           14,775,250 

 14,451,228 
 115,115 
 208,907 

31 OFFICE RENT  93,569,813 

 93,569,813 

 94,370,188 
 579,625 

 -   

 102,663,391 

 102,663,391 

 94,949,813  104,043,391 

 102,218,319 
 445,072 

 1,380,000 

 1,380,000 Less: Inter Company transaction  1,380,000 

32 OFFICE EXPENSES  36,070,482 

 36,070,482 

 36,056,232 
 14,250 

 -   

 25,982,090 

 25,982,090 

 25,743,300 
 33,670 

 205,120 

30 TELEPHONE, INTERNET & FAX BILLS  6,101,604 

 6,101,604 

 5,814,045 
 287,559 

 -   

 6,272,243 

 6,272,243 

 5,897,182 
 360,201 
 14,860 

27 TRAVELLING & CONVEYANCE  4,086,384 

 4,086,384 

 4,032,589 
 53,795 

 -   

 19,697,649 

 19,697,649 

 19,627,244 
 56,005 
 14,400 

Fareast Islami Life Insurance co. Ltd. 
Fareast Islami Securities Ltd. 
Fareast Islami Properties Ltd. 

Fareast Islami Life Insurance co. Ltd.
Fareast Islami Securities Ltd.
Fareast Islami Properties Ltd.

Fareast Islami Life Insurance Co. Ltd
Fareast Islami Securities Ltd
Fareast Islami Properties Ltd.

Fareast Islami Life Insurance co. Ltd. 
Fareast Islami Securities Ltd. 
Fareast Islami Properties Ltd. 

Fareast Islami Life Insurance Co. Ltd
Fareast Islami Securities Ltd
Fareast Islami Properties Ltd.

Fareast Islami Life Insurance Co. Ltd
Fareast Islami Securities Ltd
Fareast Islami Properties Ltd.

Printing & Stationery expenses had been incurred  due to business expansion and introduction of some new 
products in the year 2020. Some other printing items, which were printed for  a long time use, were stock out 
in this year and printed again for a long period.    
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Amount in Taka

20192020

305,118 

305,118 

 303,468 
 1,650 

 -   

36 NEWSPAPERS & PERIODICALS  81,601 

 81,601 

 50,771 
 5,330 

 25,500 

 3,584,053 

 3,584,053 

 3,457,080 
 126,973 

 -   

37 ENTERTAINMENT  4,350,615 

 4,350,615 

 4,221,544 
 105,071 
 24,000 

 14,851,697 

 14,851,697 

 14,633,770 
 124,145 

39 OTHER MANAGEMENT EXPENSES  14,223,581 

 14,223,581 

 10,702,082 
 3,521,499 

 207,237,316 

 207,237,316 

 181,272,806 
 22,899,331 
 3,065,179 

40 INCOME TAX  188,972,266 

 188,972,266 

 171,158,393 
 14,653,589 

 3,160,284 

 6,352,078  23,628,260 38 FEES, SUBSCRIPTION AND DONATION 

Fees, Subscription and Donation expenses have been increased substantially due to some Social Welfare 
expenditure  such as relief distribution among the flood victims  which were major and unique types of 
disaster in the year 2020.    

 24,185,638 

 24,185,638 

 24,155,638 
 30,000 

 -   

33 GAS, WATER & ELECTRICITY CHARGES  27,161,073 

 27,161,073 

 26,832,384 
 28,689 

 300,000 

34 CAR FUEL  21,168,047 

 21,168,047 

 21,070,857 
 97,190 

 37,842,233 

 37,842,233 

 37,726,523 
 115,710 

 3,199,279 

 3,199,279 

 3,080,095 
 119,184 

 4,026,432 

 4,026,432 

 3,963,022 
 63,410 

35 CAR REPAIRS & MAINTENANCES  

Fareast Islami Life Insurance Co. Ltd
Fareast Islami Securities Ltd
Fareast Islami Properties Ltd.

Fareast Islami Life Insurance co. Ltd. 
Fareast Islami Securities Ltd. 
Fareast Islami Properties Ltd. 

Fareast Islami Securities Ltd
Fareast Islami Properties Ltd.

Fareast Islami Life Insurance Co. Ltd
Fareast Islami Securities Ltd

Fareast Islami Life Insurance Co. Ltd
Fareast Islami Securities Ltd

Fareast Islami Life Insurance Co. Ltd
Fareast Islami Securities Ltd
Fareast Islami Properties Ltd.

Fareast Islami Life Insurance Co. Ltd
Fareast Islami Securities Ltd
Fareast Islami Properties Ltd.
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Amount in Taka

20192020

43 IMPACT OF INFLATION AND CHANGING PRICES 

Under IAS 10: Events after the reporting period, dividend declared after the Balance Sheet date should not 
be classified as a liability at the Balance Sheet date as the proposed dividend does not represent a present 
obligation under BAS 37: Provisions, Contingent Liabilities and Contingent Assets. 

"The COVID-19 outbreak has developed rapidly in 2020 starting from late December 2019, with a signifi-
cant number of infections across the world. Measures taken by the government to contain the virus have 
affected economic activities of the Country and its businesses in various significant ways. As the company 
needs to scale down its operations on the instructions from the govt. The Company has affected in several 
ways in COVID-19 pandemic. The management is constantly assessing the impacts of COVID-19 on the 
business. As the pandemic has not reached its peak in Bangladesh , so it’s hardly can be predicted the 
actual impact of the pandemic.

Financial Institutions are affected differently by inflation than are industrial ventures. While industrial and 
manufacturing companies generally have significant investments in inventories and fixed assets, financial 
institutions ordinarily do not have such investment. As a result, financial institutions are generally in a better 
position than industrial ventures to respond to inflationary trends by monitoring  income yields through 
adjustments of maturities and profit rates of assets and liabilities.

Financial Statements presented herein have been prepared in accordance with International Accounting 
Standards as adopted by the Institute of Chartered Accountants of Bangladesh (ICAB), which required the 
measurement of the financial position and operating results in terms of historical costs without considering 
the changes in the relative purchasing power of money over time due to inflation.    

41 CASH FLOWS FROM OPERATING ACTIVITIES   
Addition of Life Fund  (8,980,324,244)  337,932,817 
Adjustment for: 

 159,198,336 
 74,742,751 
 45,252,563 

 749,174 
 (622,247)

 (774,627,337)

 170,913,220 
 149,485,502 
 80,638,240 

 953,678 
 (1,394,377)

 (720,312,844)

 (9,475,631,004)  18,216,236 

Cash Generated from Operations before Increase/Decrease of Assets or Liabilities   
Add/Less:

(Increase)/Decrease in Outstanding Premium 
(Increase)/Decrease in Advances,Deposits & Prepayments 
(Increase)/Decrease in Sundry Debtors 
(Increase)/Decrease of Inventories 
Increase/(Decrease) of Welfare Fund 
Increase/(Decrease) of Amount due to others persons or
bodies carring on insurance Business 
Increase/(Decrease) of Outstanding Claims 
Increase/(Decrease) of Sundry Creditors 
Increase/(Decrease) of Premium Deposits 

 70,438,405 
 382,488,385 

 12,006,486 
 (345,250)
 2,931,503

 
 12,681,315 

 7,961,117,359 
 32,212,287 
 54,044,538 

 (477,619,216)
 716,054,406 
 18,578,618 
 4,734,965 
 5,072,429

 
 (15,451,733)
 230,698,122 
 342,230,241 

 (125,798,785) 

 (948,055,976)  716,715,283 

42 SUBSEQUENT EVENTS AFTER THE BALANCE SHEET DATE - DIVIDEND   

Depreciation of Fixed Assets 
Dividend 
Salary Adjust with Installment of Car Hire Purchase Scheme 
Finance Charge for Leased Liability IFRS 16 
Profit on sale of Fixed Assets 
Profit, Dividend & Rents received 
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Contingent Liabilities are those which arise due to the past event which shall be settled in the future on the 
occurrence or non occurrence of some uncertain event, cost of which can be measured reliably as per 
BAS-37 “Provision and Contingent Assets and Liabilities”. In the yeas under review there is no such 
contingent liabilities as well as no commitment is made, to be settled in the future.

2,141
Nil

2020 2019

2,529
Nil

Amount in Taka

11,10,889
-
-
-
-

11,10,889 67,67,73,126

18,88,722
-
-
-
-

-
32,89,74,197
  2,63,82,045
19,54,03,260

12,59,76,6244

-
34,27,58,216
  3,02,19,125
20,25,05,991
28,30,52,870

18,88,722 85,85,36,202

20192020

Amount in Taka Amount in Taka

Quarterly & Half -yearly  Financial Statements are being published by the Fareast Islami Life Insurance 
Company Limited according to the Security and Exchanges Commission's instruction.   
 

44 PUBLICATION OF THE QUARTERLY & HALF YEARLY FINANCIAL STATEMENTS   

The Board of Directors of Fareast Islami Life Insurance Co. Ltd. approved this Financial Statements on 31 
October 2021.    

45 DATE OF AUTHORIZATION 

There is no capital expenditure contract that has been made during the year except the amount paid as 
advance for Construction, Land & Land Development and Mobilization advance for building project work 
shown in the Note # 17.

46 CAPITAL EXPENDITURE COMMITMENT

47 CONTINGENT LIABILITY

48 COMPANIES ACT 1994, SCHEDULE XI PART-II [NOTE 3(P) (VI) 5]

49 PAYMENTS/PERQUISITES TO DIRECTORS/OFFICERS
49.01 The aggregate amounts paid/provided during the year in respect of Directors and Officers of the Company as
               defined in the Bangladesh Securities and Exchange Rules, 1987 are disclosed below:

50 KEY MANAGEMENT PERSONNEL COMPENSATION

34,087,040
690,518

-
-
-

34,087,040
523,700

-
-
-

34,777,558 31,011,500

During the year, the amount of compensation paid to key Management Personnel is as under ( as para 17 of IAS 24)

i) Number of employees drawing salary above Tk. 3000 per month
ii) Number of employees drawing salary below Tk. 3000 per month

Directors Officers OfficersDirectors

Board Meeting Fee
Basic Salary
Provident Fund Contribution
House Rent
Other Allowances

49.02 Money was not spent by the Company for compensating any member of the Board for special services  
             rendered except as stated above.

a) Short term employee benefits
b) Post-employment benefits
c) Other long- term benefits
d) Termination benefits and
e) Share-based payment
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Name of the IAS

Name of the IFRS

IAS No.

IFRS No.

1
2
3
4
5
6
7
8
9

10
11
12
13

N/A
N/A
N/A

Applied
N/A
N/A

Applied
N/A
N/A
N/A
N/A
N/A

Applied

First Time Adoption of IFRS
Share Based Payment
Business Combinations
Insurance Contracts
Non-current Assets Head for Sale and Discontinued Operations
Exploration for and Evaluation of Mineral Resources
Financial Instruments: Disclosure
Operating Segments
Financial Instruments
Consolidated Financial Statements
Joint Arrangements
Disclosure of Interest in other Entities
Fair Value measurement

Compliance of International Accounting Standards (IAS) and
International Financial Reporting Standards (IFRS)

Presentation of Financial Statement
Inventories
Cash Flow Statements
Accounting Policies, Change in Accounting Estimates and Errors 
Events after the Balance Date
Construction Contracts
Income Taxes
Property, Plant and Equipment
Leases
Revenue
Employee Benefits
Accounting for Government Grants and Disclosure of Government Assistance
The Effects of Changes in Foreign Exchange Rates
Borrowing Costs
Related Party Disclosure 
Accounting and Reporting by Retirement Benefit plans
Consolidated and Separate Financial Statements
Investment in Associates
Interests in Joint Ventures
Financial Instruments: Presentation
Earnings per Shares
Interim Financial Reporting
Impairment of Assets
Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets
Financial Instruments: Recognition and Measurement
Investment Property
Agriculture 

1
2
7
8

10
11
12
16
17
18
19
20
21
23
24
26
27
28
31
32
33
34
36
37
38
39
40
41

Status

Status

Applied
Applied
Applied
Applied
Applied

N/A
Applied
Applied

N/A
Applied
Applied

N/A
Applied

N/A
N/A

Applied
N/A
N/A
N/A

Applied
N/A
N/A
N/A

Applied
N/A

Applied
Applied

N/A
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Fareast Islami Life Insurance Co. Ltd.

DIRECTORS' CERTIFICATE
UNDER THE INSURANCE ACT 2010

31 October 2021
Dhaka

As per Regulations contained in the First Schedule of the Insurance Act, 2010, As per section 62 (2) of 

the said Act, we certify that

1. The value of investment in shares and debentures has been taken at cost.

2. The value of all assets as shown in the Balance Sheet and as classified on Form "AA" annexed have 

duly reviewed as at 31 December 2020 and in our belief, the said assets have been set forth in the 

balance Sheet at amounts not exceeding their realizable or market values under the several headings 

as enumerated. 

3. All expenses of management in respect of Life Insurance Business transacted by the Company in 

Bangladesh has been fully Charged to the Life Revenue Account as expenses.   

Mohammed Alamgir Kabir
Chief Executive Officer (CC)

Snehasish Barua, FCA
Director

Mohammed Sanaullah, FCS
Director

Dr. Md. Rahmat Ullah
Chairman
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Independent Auditor’s Report to the Shareholders of
Fareast Islami Securities Limited
Report on the Audit of the Financial Statements
Opinion
We have audited the financial statements of Fareast Islami Securities Limited which comprise the statement of financial 
position as at 31 December 2020, the statement of profit or loss and other comprehensive income, 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 give a true and fair view of the financial position of the Company 
as at 31 December 2020, and of its financial performance and its cash flows for the year then ended in accordance with 
International Financial Reporting Standards (IFRSs).

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 Auditor's Responsibilities for the Audit of the Financial Statements section of our 
report. We are independent of the Company in accordance 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 these 
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation of financial statements that give a true and fair view 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 Company’s 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. We also:

•  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, but not for the purpose of expressing an opinion on the effectiveness of the 
Company’s internal control.

• 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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12 April 2021
Dhaka

• 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.

Report on Other Legal and Regulatory Requirements
In accordance with the Companies Act 1994, we also report the following:
a) we have obtained all the information and explanation 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 account as required by law have been kept by the Company so far as it appeared from 
our examination of those books; and
c) the statement of financial position and statement of profit or loss and other comprehensive income dealt with by the 
report are in agreement with the books of account.

Md. Abu Kaiser, FCA
Mahfel Huq & Co.

Chartered Accountants
DVC: 2104250626AS663791
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Dhaka

Total Assets

Shareholders equity

 NotesPARTICULARS

ASSETS

EQUITY AND LIABILITIES

Current Liabilities

 

 467,343,872 

 256,334,430 

 723,678,302 

 488,709,335 

 234,968,967 

 723,678,302 

 4,332,823 
 349,724,994 
 113,286,055 

3
4
5

6
7
8
9

10

11

12
13
14
15
16

 79,383,245 
 5,018,641 

 541,600 
 115,830,636 
 55,560,308 

 500,000,000 
 (11,290,665)

 8,555,334 
 120,000,000 
 61,180,040 
 13,431,632 
 31,801,961 

 416,995,080 

 212,358,730 

 629,353,810 

 441,149,186 

 188,204,623 

 629,353,810 

 5,577,697 
 349,724,994 
 61,692,389 

 54,262,855 
 5,491,630 

 541,600 
 72,105,078 
 79,957,567 

 500,000,000 
 (58,850,814)

 8,555,334 
 80,000,000 
 75,010,273 
 10,244,755 
 14,394,261 

Property Plant & Equipment
Investment in DSE
Investment in Marketable Securities

Investment in Marketable Securities
Advance Deposit & Prepayments
Receivable Renewal Fee
Accounts Receivables
Cash & Cash Equivalents 

Share Capital
Retained Earnings

Current A/C with FILIC
Short Term Loan
Accounts Payables
Liabilities for Expenses
Provision for Tax

Annexed notes form an integral part of these finical statements.

Amount in Taka

20192020

Non-Current Assets

Fareast Islami Securities Limited

Statement of Financial Position
As at 31  December  2020

Current Assets
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Md. Nazrul Islam
Chairman &

TREC Holder Representative

Naim Hossain
Director

Md. Nazmun Monir
Managing Director



 2,271,813 
 18,950,986 

 (11,413,872)
 69,534,075 

 (22,899,331)

 33,562,076 

 (21,222,799)

 12,339,277 

 70,459,480 

 47,560,149 

 0.95 

-     

 47,560,149 

 1,725,286 
 16,464,858 

 (7,792,840)
 29,132,054 

 (14,653,589)

 23,697,471 

 (18,190,144)

 5,507,327 

 26,846,541 

 12,192,952 

 0.24 

-     

 12,192,952 

12 April 2021
Dhaka

 NotesPARTICULARS  

17

18
19

20
21

16Income Tax Expense

Net Profit /(Loss) for the Year

Other comprehensive income

Total comprehensive income for the year

Amount in Taka

20192020

Fareast Islami Securities Limited

Statement of Profit or Loss and Other Comprehensive Income
For the year ended  31 December 2020

Operating Income

Profit from Operations

Profit/(Loss) before Tax

Earnings Per Share

Operating expenses

CDBL & DSE Expense
Administrative Expenses

Financial Expense
Other Income/(Loss)

Annexed notes form an integral part of these finical statements.
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Particulars Share Capital 
Retained 

Earnings 
Total 

As on 01 January 2019 500,000,000          (71,043,766)               428,956,234          

Profit /(loss) after tax for the year -                           12,192,95           12,192,952           
                           

As on 31st December 2019 500,000,000          (58,850,814)           441,149,186          

Profit /(loss) after tax for the year - 47,560,149            47,560,149            

As on 31 December 2020 500,000,000 (11,290,665)           488,709,335          

Fareast Islami Securities Limited

Statement of Changes in Shareholders' Equity
For the year ended  31 December 2020

Annexed notes form an integral part of these finical statements.
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-     

 40,000,000 
 (15,662,301)

 79,957,567 

 19,612,022 

 24,337,699 

 55,560,308 

 (24,397,259)

12 April 2021
Dhaka

 NotesPARTICULARS  

Operating Income
Paid for Operating Expense
Income From Investment in Share
Dividend Income
Paid for Financial Charge and Expense
Income Tax paid

 33,562,076 
 (20,347,799)
 13,005,770 

 5,490,104 
 (7,079,488)
 (5,018,641)

Net cash flow from operating activities

Acquisition of Property, Plant & Equipment
Loan Against Share Account
Investment  in Shares
Interest Incomes

Net cash used in investing Activities

 (120,121)
 (41,761,041)
 (27,981,174)

 1,515,356 

 (68,346,980)

 5,000,000 
 41,237,552 

 53,808,448 

 18,819,840 

 46,237,552 

 79,957,567 

 26,149,119 

 23,697,471 
 (15,899,333)
 12,785,635 
 10,324,235 
 (6,596,538)
 (5,491,630)

 (62,950)
 (14,767,309)
 (27,112,907)

 3,034,893 

 (38,908,273)

Short Term loan
Receipt / Pay to clients

Amount in Taka

20192020

Change in cash and cash equivalents (A+B+C)

Cash & cash equivalents at the Beginning of the year

Cash and cash equivalents for the year ended

Fareast Islami Securities Limited
Statement of Cash Flow
For the year ended  31 December 2020

A. Cash Flows from Operating Activities

B. Cash Flows from Investing Activities

C. Cash Flows from Financing Activities

Net cash flow from Financing Activities

Annexed notes form an integral part of these finical statements.
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1.00   About the entity    
1.01   Domicile, legal form, country of incorporation and status of the company    

Fareast Islami Securities Limited ("the company") was incorporated in Bangladesh as a public company  limited 
by shares on March 06, 2012 under the Companies Act, 1994 vide incorporation no. C-99900/12 dated March 06, 
2012.
    

1.02  Address of registered office and place of business of the company    
The registered office of the company is at Fareast Tower, 35 Topkhana Road, Palton, Dhaka-1000, Bangladesh. 
Company's principal office is also situated at the same address and at present, the company has no branch office 
in Bangladesh or abroad. 
   

1.03  Objective of the company    
The main objective of the company is to act as a security company under the license from Securities & Exchange 
Commission. Besides, the company shall provide margin loan to the investors under the present rules and 
regulations.

1.04 The company is assigned primarily to cater to the service to the institutions and investors for trading of securities 
with the stock exchange of Bangladesh under the Securities & Exchange Commission (stock dealer stock broker 
& authorized representative) Rules 2000.

    
 2.00 Significant Accounting Policy for Presentation of Financial Statements:

The specific accounting policies selected and applied by the company for significant transactions and events that 
have material effect within the framework of IAS-1 “Presentation of Financial Statements” in preparation and 
presentation of financial statements have been consistently applied though out the period.   
 

2.01 Corporate Financial Statements    
This comprises of the following;    
 a. Statement of Financial Position as at 31 December, 2020 ;    
 b. Statement of Profit or Loss and Other Comprehensive Income for the year ended 31 Dec, 2020;  
  
 c. Statement of Changes in Equity for the year ended 31 December, 2020;    
 d. Statement of Cash Flow for the year ended 31 December, 2020;    
 "e. Notes to the Financial Statements."    
     
"These financial statements have been prepared under historical cost convention and in accordance with 
requirements of the Companies Act 1994 and the International Accounting Standards (IASs) and disclosures 
recommended by those standards as applicable to this company. The Board of Directors are responsible for 
preparing and presenting the financial statements including adequate disclosures, who approve and authorize for 
issue of this financial statements. The preparation of these financial statements in conformity with the International 
Accounting Standards (IAS) requires Board of Directors to make estimates assumptions that affect the reported 
amount of revenues and expenses, assets and liabilities at the date of reporting period. 
Due to the inherent uncertainty involved in making estimates actual results could differ from those estimates." 
   
     

 2.02  Fundamental Accounting Concepts / Assumption    
The financial statements have been prepared under historical cost convention on going concern concept and as 
per International Accounting Standards (IAS) under accrual IAS and other conventions as required by IAS 1 for 
fair presentation of financial statements.    
     

2.03  Compliance with IAS and IFRS    
The financial statements have been prepared in compliance with requirement of IAS and IFRS as adopted by The 
Institute of Chartered Accountants of Bangladesh (ICAB) and applicable in Bangladesh. The followings IAS and 
IFRS have been applied:
    
     

Fareast Islami Securities Limited
Notes to the Financial Statements
For the year ended  31 December 2020

Annual Report 2020



     IAS  -1    Presentation of Financial Statements    
 IAS  -7    Statement of Cash flow    
 IAS  -10  Events after the Reporting period    
 IAS  -12  Income Taxes    
 IAS - 16  Property, Plant & Equipment    
 IAS -24  Related Party Disclosure    
 IAS -33  Earnings per share    
 IAS -37  Provisions, Contingent Liabilities and Contingent Assets    
 IAS-38   Intangible Asset    
 IFRS 7   Financial Instruments: Disclosures     
  IFRS 9   Financial Instruments    
  IFRS 15 Revenue from Contracts with Customers    
     

2.04   Going Concern    
The company has adequate resource to continue in operation for the foreseeable future. The current credit 
facilities and resources of the company provides sufficient fund to meet the present requirement of its existing 
business. For this reason the directors continue to adopt going concern assumption in preparing the Financial 
Statements.    
     

2.05  Recognition of Property, Plant and Equipment    
These are capitalized at cost of acquisition and subsequently stated at cost less accumulated depreciation in 
compliance with the benchmark treatment of IAS-16: Property, Plant and Equipment. On retirement or otherwise 
disposal of fixed assets, the cost of accumulated depreciation are eliminated and any gain or loss for such 
disposal is reflected in the statement of comprehensive income which is determined with reference to the carrying 
amount of the assets and the net sales proceeds.
    

 2.06  Depreciation of Property, Plant and Equipment    
Depreciation on Property, Plant and Equipment other than land and land development has been computed during 
the  year using the reducing balance method so as to write off the assets over their expected useful life.  
  
After considering the useful life of assets as per IAS-16, the annual depreciation rates have been applied as under 
which is considered reasonable by the management.

     
 

     
     
     

2.07 Compliance with local Laws and Rules    
The Financial statements have been prepared in compliance with the requirements of the Companies Act, 1994, 
the Securities and Exchange Rules, 1987 and other relevant local Laws and Rules.     

 2.08 Cash and cash equivalents     
According to International Accounting Standard-7 “ Statement of Cash flows” cash comprises cash in hand and 
demand deposits and cash equivalents which are short term, highly liquid investments that are readily convertible 
to know amounts of cash and which are subject to an insignificant risk of changer in value. International 
Accounting Standard-1 “Presentation of Financial Statements” provides that the cash and cash equivalents are 
not restricted in use. Considering the provisions of International Accounting Standard-7 and International 
Accounting Standard-1, cash in hand, fixed deposits and bank balances have been considered as cash and cash 
equivalents.

20%

30%

10%

10%

10%

20%

20%

50%

50%

Air Conditioner

Computer Hardware

Furniture & Fixture

Office Equipmenta

Renovation

Motor vehicles

Server

Web Design & Development

Software

Items of Property, Plant and Equipment Rate %
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2.09  Taxation     

"Current Tax
 Provision for income tax has been made according to the Finance Act, 2020 and the Income Tax Ordinance, 1984." 
"Deferred Tax
The company did not recognize deferred tax during the year."
    

2.10  Earnings per share     
The company calculates earnings per share in accordance with Bangladesh Accounting Standard-33 “Earnings 
per share” to be shown on the face of the profit or loss account.    
     

2.11  Statement of Cash flow     
Statement of Cash flows is prepared principally in accordance with International Accounting Stndard-7 “ 
Statement of Cash flows” and the cash flow from the operating activities have been presented under direct 
method as prescribed by the Securities and Exchange Rules 1987 and by considering the provision of 
Paragraph-19 of International Accounting Standard-7 which provides that “Enterprises are encouraged to report 
cash flows from operating activities using the direct method”. 
    

 2.12  Investment in Stock Exchange for Membership    
In accordance with Section 8 of the Exchanges Demutualization Act, 2013, stock exchange's membership has 
been converted into shares through the issuance of two completely de linked assets to the former members in the 
Exchange, namely Fully Paid up Shares and TREC (Trading Right Entitlement Certificate). Exchange has the 
authority to issue TREC as per the Exchange Demutualization Act, 2013. Such TREC will be totally separated from 
the ownership of the Exchange as per law and there is no obligation for the TREC holders to be or remain 
shareholder of the Exchange.    
   

2.13  Reporting currency and level of precision     
The Figures in the financial statements represent Bangladesh currency (Taka), which have been rounded off to the 
nearest taka.
    

2.14  Reporting Period     
Financial statements of the company cover a calendar year from 01 January 2020  to 31 December 2020.   
  

2.15  General    
Previous year's figures have been rearranged, where necessary, to conform to current year's presentation.  
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Amount in Taka

20192020

Cost

Closing blance

Closing blance

Carrying Amount/ Written Down Value

Opening balance
Addition during the year

Opening balance
Add: Charge during the year

Details of Property, Plant and Equipment have been given in Annexure "A".   

Depreciation

 6,350,332 

 4,332,823 

 4,332,823 

 10,683,155 

 10,563,034 
 120,121 

 4,985,337 
 1,364,995 

349,724,9944.00 Inestment in DSE at Cost

Total cost of acquisition of Membership of DSE (Including DSE Shares and TREC License) was Taka 
46,63,00,000/ (Forty Six Crore Sixty Three Lac) only. Fareast Islami Securities Limited achieved 72,15,106 
shares from DSE against the membership under demutualization scheme of the Dhaka Stock Exchange. In the 
year 2018, 25% of such DSE Shares (18,03,777 shares from Total Shares 72,15,106) has been sold by DSE to 
Strategic Investor and the remaining shares are as follows:     

349,724,994

 79,383,245 6.00 Investment in Marketable Securities

This amount represents the investment in Marketable Securities of listed companies in Dhaka Stock Exchange 
through our Dealer Account and the price is shown as market value as per IFRS 9. Detail list of such investment 
is provided in Annexure "C"     
     

 54,262,855 

 4,985,337 

 5,577,697 

 5,577,697 

 10,563,034 

 10,500,084 
 62,950 

 4,151,237 
 834,100 

 5,018,641 

 5,018,641 

 5,018,641 

Advance Income Tax                Note - 7.01

7.00 Advance Deposit & Prepayments 

5,491,630 

 5,491,630 

 5,491,630 

 113,286,055 5.00 Investment in Marketable Securities

This amount represents the investment in Marketable Securities of listed companies in Dhaka Stock Exchange 
through our Strategic  Account and the price is shown as market value as per IFRS 9.  Detail list of such invest-
ment is provided in Annexure "B"     

 61,692,389 

3.00 Property, Plant & Equipment

Particulars Cost Per Share Number of Shares

(1,803,777)           

5,411,329            Remaining Shares with value

Total Cost

Less: Sold 25% share in the year 2018 to the
strategic investor 

349,724,994         

Shares allotted by DSE (FV
10 each) under
Demutualization Scheme  

                     64.6283  7,215,106 466,300,000
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Amount in Taka

20192020

 541,600 
 - 

 541,600 

 541,600 

 541,600 
 - 

 541,600 

 541,600 

Receivables from Margin Clients
Receivable from DSE     Note: 9.01

 108,251,215 
 7,579,421 

115,830,636 

115,830,636 

9.00 Accounts Receivables
 66,490,174 
 5,614,904 

72,105,078 

72,105,078 

Receivable from DSE_CNS (Broker) 
Receivable from DSE_CNS (Dealer) 

 6,060,028 
 1,519,393 
 7,579,421 

9.01 Receivable from DSE
 5,498,441 

 116,463 
 5,614,904 

Balance of Previous Year  
Add: Paid current year                                              Note 7.02 
Less: Adjustment  

 5,491,630 
 5,018,641 

 (5,491,630)
 5,018,641 

7.01 Advance Income  Tax
The amount was deducted as TDS (Tax Deducted at Source) and as follows:

 4,071,325 
 5,491,630 

 (4,071,325)
 5,491,630 

7.02 Paid Current Year Advance Tax 

8.00 Receivable Renewal Fee

Tax at source - DSE 
Tax at source - Dividend Income 
Tax at source - Bank Interest 
Tax at source -Vehicle  
Advance Tax 

Opening balance
Received During the period

 3,796,758 
 1,098,020 

 123,863 
 -   
 -   

 5,018,641 

 2,695,037 
 2,064,847 

 303,922 
 21,889 

 405,935 
 5,491,630 

 48,034,628 
 2,427,049 
 2,701,558 

 616,794 
 1,769,708 

1,391 
 6,308 
 2,872 

 55,560,308 

 55,560,308 

10.00 Cash & Cash Equivalents
Al-Arafah Islami Bank Ltd. (Consolidated Customer A/C: 0151220003972)
Al-Arafah Islami Bank Ltd. (Dealer A/C: 0021220004923)  
Al-Arafah Islami Bank Ltd. (IPO A/C: 0021220005226)         Note- 10.01 
Al-Arafah Islami Bank (Strategic A/C No.151220004444) 
Prime Bank Ltd. (A/C: 10831010021547)  
First Security Islami Bank Ltd. (A/C: 017613100000008) "  
Petty Cash  
Cash at Hand Extension Office  

 72,404,262 
 2,951,731 

 58,334 
64,193 

 4,171,525 
298,623 

 4,847 
 4,052 

 79,957,567 

 79,957,567 
10.01 Balance of IPO Account Explanation

Opening Balance 
 

22,470 

 (3,420)
 - 

                   

Provisional Profit 
Less: Tax Deducted at source 

 13,683 
 (1,367)  

Service Charge
VAT on Service Charge
Excise Duty
Payable to Clients (IPO) 

 600 
 90 

 3,000 
 

 

Closing Balance  58,334  2,701,558 

 

We maintain an account for IPO purpose only in Al-Arafat Islamic Bank Ltd. (A/C: 0021220005226), the opening 
figure is the cumulative balance of bank Interest income and the breakup during the year 2020 is as follows:  
    

 
12,316

 

 (3,690)
2,634,598 

 58,334  39,284 

Annual Report 2020



Payable to Clients (Trading)
Payable to Clients (IPO)

 48,651,219 
 2,634,598 

 51,285,817 

14.01 Accounts Payable to Clients 
 71,067,673 

 - 
 71,067,673 

Amount in Taka

20192020

8,555,334

This represents amount  taken from Fareast Islami Life Insurance Company Ltd. during the incorporation of the company.

 8,555,334 

 13,431,632 

 13,431,632 

15.00 Liabilities for Expenses

Audit fee 
Accrued Interest                                                         Note - 15.01
Brokerage Commission  
CDBL  Payable 
Office Rent 
Office Supplies & Others 
Vehicle Insurance 
Printing & Postage 
Networking & Software Maintenance 
Trade License Renewal Fee 
Utility Bill 

 50,000 
 11,917,536 

 100,000 
 639,097 
 420,000 

 50,000 
 20,000 
 5,000 

 200,000 
 15,000 
 15,000 

 10,244,755 

 10,244,755 

 50,000 
 7,583,152 

 101,562 
 2,072,341 

 132,700 
 50,000 
 35,000 
 25,000 

 150,000 
 20,000 
 25,000 

 80,000,000 
 40,000,000 

 120,000,000 

 120,000,000 Closing Balance

Opening Balance 
Addition during the period 

13.00 Short Term Loan (From FIILC)

14.00 Accounts Payables

 75,000,000 
 5,000,000 

 80,000,000 

 80,000,000 

 61,180,040 

 61,180,040 

 51,285,817 
 15,750 

 6,313,084 
 567,747 

 2,997,642 

 75,010,273 

 75,010,273 

 71,067,673 
 15,750 

 3,913,084 
 -   

 13,766 

This amount is arrived at as follows:
Accounts Payable to Clients 
Dividend Payable 
Provision for Negative Equity 
Payable to DSE CNS_(Dealer) 
Payable to DSE CNS_(Broker) 

1 to 1,000,000

10,00,001 to 50,000,000

6 0.5

1 99.5

100          50,000,000 

          49,750,000 

               250,000 

7Total

 1,250,000,000 

 500,000,000 

 1,250,000,000 

 500,000,000 

50,000,000 ordinary shares of Tk. 10 each.

The Authorized share capital of the company is Tk. 125,00,00,000 only divided by 12,50,00,000 ordinary shares
 of Tk. 10 each.      

11.00 Share capital

12.00 Current A/C with FILIC

Authorized capital

Paid-up capital

Composition of shareholding is as follows

Holding of shares Number of holders  No of holdings % of holding

This represents amount  taken from Fareast Islamic Life Insurance Company Limited as short term loan at the rate of profit 
as per islami Sariah. The purpose of such loan is to invest in stocks as well as to provide margin loan facility to the clients. 

Note 14.01
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 11,917,536 

 7,583,152 
 11,334,384 
 (7,000,000)

Addition During the period
Payment made during the period
Closing Balance  7,583,152 

 6,386,850 
 7,734,384 

 (6,538,082)

Amount in Taka

20192020

16.00 Provision for Tax
This is made up as follows:
Opening Balance 
Add: Current year's provision 
Less: Adjustment / Paid 

 14,394,261 
 22,899,331 
 (5,491,630) 

 31,801,961 

 31,801,961 

 3,811,998 
 14,653,589 
 (4,071,325) 

 14,394,261 

 14,394,261 

18.02 DSE Expense

Laga DSE 
Training Fee 
BO Maintenance Fee 
BO A/C Opening Fee 
TREC License Renewal Fee 

 1,898,381 
 -   

 217,700 
 103,600 

 26,530 

 2,246,211 

 1,347,517 
 21,000 

 261,250 
 36,400 
 31,230 

 1,697,397 

17.01 BO Income
This is made up as follows:
Income from BO Annual Fee 
Income from BO Opening Fee 

 346,000 

 311,000 
 35,000 

 411,500 

 377,000 
 34,500 

18.00 CDBL & DSE Expenses
This is made up as follows:
CDBL Expense              Note-18.01
DSE Expense             Note-18.02

 25,602 
 2,246,211 

 2,271,813 

 2,271,813 

 27,889 
 1,697,397 

 1,725,286 

 1,725,286 

18.01 CDBL Expense 

CDBL Charges 
CDBL/DP License  Renewal Fee 

 21,002 
 4,600 

 25,602 

 23,289 
 4,600 

 27,889 

17.00 Operating Income
This is made up as follows:
Interest Income from margin loan  
BO Income                                                        Note-17.01 
Brokerage Commission   

 8,499,665 
 346,000 

 24,716,411 

 33,562,076 

 33,562,076 

 6,445,989 
 411,500 

 16,839,982 

 23,697,471 

 23,697,471 

15.01 Opening Balance
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 18,950,986 

 18,950,986 

 1,200 
 598,553 
 200,000 
 53,795 

 1,364,995 
 39,772 

 923,025 
 97,190 

 155,561 
 50,000 
 12,500 

 126,973 
 125,254 
 121,345 

 2,400,000 
 1,620 

 579,625 
 76,659 

 119,184 
 14,250 
 30,000 
 20,000 

 2,000 
 10,018,248 

 1,556,660 
 20,000 
 56,500 

 6,744 
 26,530 

 100,000 
 22,803 
 30,000 

 16,464,858 

 16,464,858 

 11,200 
 327,971 
 170,000 

 56,005 
 834,100 

 25,000 
 1,178,213 

 115,710 
 195,298 

 50,000 
 12,500 

 105,071 
 154,249 
 131,271 

 2,400,000 
 5,330 

 445,072 
 87,465 
 63,410 
 33,670 
 27,650 
 12,000 
 1,500 

 9,715,887 
 94,500 
 20,000 
 56,500 
 10,654 
 31,230 
 50,000 
 14,713 
 28,689 

19.00 Administrative Expenses
This is made up as follows: 

Authorized  Rep. Training Fee 
Brokerage Commission Expense 
Business Promotion 
Conveyance  
Depreciation 
Honorarium & Remuneration 
Festival & Other Bonus 
Fuel Bill 
Internet Bill 
Legal & Professional Fees (Audit Fee) 
Member Subscription 
Office Supplies & Others 
Mobile Bill 
Networking Expenses 
Provision for Negative Equity 
Newspaper 
Office Rent 
Office Stationery 
Car Expenses 
Overtime 
Printing & Postage 
Registration Fee (IPO Bidding) 
Revenue & Non Judicial Stamp 
Salary & Other Allowances  
Software Maintenance 
Stock Broker & Dealer  Renewal Fee 
TC Renewal Fee 
Telephone  
Trade License Renewal 
TWS Charge 
Vehicle Insurance 
Utility Bill 

Amount in Taka

20192020

 70,500 
 8,988 

 11,334,384 

 11,413,872 

 11,413,872 

20.00 Financial Expenses: 
This is made up as follows: 
Excise Duty 
Bank Charges and Commission  
Financial Charge 
 

 54,000 
 4,456 

 7,734,384 

 7,792,840 

 7,792,840 
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Amount in Taka

20192020

 1,238,631 
 62,528,615 

 276,725 
 5,490,104 

 69,534,075 

 69,534,075 

21.00 Other Income / (Loss)
This is made up as follows: 
Income from Interest from Bank  Account  
Income  from Gain  in Share                       Note 21.01
Other interest income                       Note 21.02
Income from Dividend  

 3,034,893 
 15,772,926 

 - 
 10,324,235 

 29,132,054 

 29,132,054 

 8,175,778 
 9,082,473 

 62,528,615 21.01 Income from Gain in Share 
From Dealer Account

Realized Gain/ (Loss)
Unrealized Gain/(Loss)

22.00 Events after the reporting period 
There was no adjustable post Balance Sheet event of such importance, non-disclosure of which may affect the 
ability of the users of the financial statements to make proper evaluations and decisions.   

23.00 Earnings per share
This has been calculated in compliance with the requirements of IAS 33 “Earnings Per share” dividing basic 
earning by average number of shares outstanding at the end of the period.     

 276,725 

 3,084,719 
 (16,130,036) 

 17,258,251  (13,045,317)

 15,772,926 

-21.02 Other Interest Income

This amount represents the amount of interest that has been transferred by DSE against the deposit amount 
of Selling DSE Shares to Startegic Investors.      

Net

 4,829,992 
 40,440,372 

From Strategic Account

Realized Gain/ (Loss)
Unrealized Gain/(Loss)

 9,700,916 
 19,117,327 

 45,270,364  28,818,243 Net

Annual Report 2020

Md. Nazrul Islam
Chairman &

TREC Holder Representative

Naim Hossain
Director

Md. Nazmun Monir
Managing Director
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Fareast Islami Securities Limited
Investment in Marketable Securities

As on 31 December 2020

Sl No. Company Name Quantity Total Cost Market Value

1 ASIAPACINS                

2 CONTININS                

3 DHAKAINS                     

4 EBLNRBMF                        

5 FEDERALINS                     

6 FORTUNE                     

7 IBP                             

8 INTRACO                                 

9 ISLAMIINS                

10 MERCINS                     

11 NAHEEACP                

12 NFML                          

13 NITOLINS                

14 PRIMEINSUR        

15 PROVATIINS                

16 RANFOUNDRY                       

17 REPUBLIC                

18 RUPALIINS

19 RUPALILIFE                                  

20 SANDHANINS                  

21 UNITEDFIN                

22 VFSTDL                

23 AGRANINS                

24 BBS               

      Total

19,000

95,000

15,000

10,000

25,000

16,250

600

350

22,000

20,000

40,000

2,400

35,000

1,770,000

15,000

2,000

35,000

30,000

63

30,000

99,000

61,800

35,000

131,250

1,431,763

4,516,411

873,860

75,262

657,292

376,104

11,274

5,429

1,132,589

971,789

2,330,066

44,154

2,404,332

22,243,622

1,269,918

325,980

2,011,660

1,422,220

4,271

1,125,471

1,974,888

1,629,290

1,323,623

2,627,000

50,788,268

1,423,100

4,389,000

816,000

57,000

625,000

377,000

11,460

6,545

1,117,600

912,000

1,884,000

54,240

2,233,000

87,084,000

1,266,000

246,800

1,946,000

1,326,000

3,635

822,000

1,752,300

1,390,500

1,246,000

2,296,875

113,286,055

Annexure-B
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Fareast Islami Securities Limited
Investment in Marketable Securities

As on 31 December 2020
Annexure-C

Sl No. Company Name Quantity Total Cost Market Value
1 ABBANK 78,000          1,644,964           943,800             
2 ACTIVEFINE 10,000          171,500             169,000             
3 ALIF 151,500        1,459,599           1,105,950          
4 APEXTANRY 12,500          1,891,170           1,336,250          
5 APOLOISPAT 55,000          1,084,762           357,500             
6 ASIAPACINS 28,000          2,152,907           2,097,200          
7 BARKAPOWER 123,799        4,053,089           3,181,634          
8 BGIC 10,000          411,515             426,000             
9 BNICL 8,000            557,541             588,000             

10 BPML 14,000          1,483,579           621,600             
11 CITYGENINS 15,000 448,327 451,500
12 CONTININS 81,500          3,969,612           3,765,300          
13 CRYSTALINS 10,879          108,790             428,632             
14 DESCO 40,000          2,076,355           1,392,000          
15 DHAKABANK 154,350        2,689,750           1,836,765          
16 DHAKAINS 20,728          1,167,446           1,127,603          
17 DSSL 75,900          1,157,923           971,520             
18 EIL 15,000          514,999             501,000             
19 ESQUIRENIT 140,633        6,191,138           3,698,647          
20 ETL 73,500          957,727             602,700             
21 EXIMBANK 140,000        2,089,351           1,652,000          
22 FARCHEM 100,000        1,244,825           980,000             
23 FAREASTLIF 9,838            590,981             456,483             
24 FEDERALINS 40,000          1,047,000           1,000,000          
25 FORTUNE 120,000        2,984,473           2,784,000          
26 GBBPOWER 100,000        2,076,544           1,470,000          
27 GLOBALINS 15,000          584,500             558,000             
28 ICBEPMF1S1 40,000          332,000             288,000             
29 IFADAUTOS 25,092          2,844,605           1,184,342          
30 IFIC 100,000        1,486,000           1,520,000          
31 INTRACO 33,750          574,148             631,125             
32 ISLAMIBANK 70,000          2,598,823           1,876,000          
33 ISLAMIINS 19,000          989,368             965,200             
34 KPCL 34,000          1,874,715           1,540,200          
35 MALEKSPIN 80,576          1,452,479           1,345,619          
36 MEGHNALIFE 15,500          1,198,120           974,950             
37 MERCINS 25,000          1,218,000           1,140,000          
38 NAHEEACP 15,000          843,009             706,500             
39 NFML 2,800            48,545              63,280               
40 NITOLINS 25,000          1,674,349          1,595,000          
41 NURANI 72,611          923,762             559,104             
42 ONEBANKLTD 72,765          1,400,010          771,309             
43 PDL 66,000          874,777             607,200             
44 PHENIXINS 8,000            354,920             357,600             
45 PIONEERINS 10,000          743,943             753,000             
46 PREMIERBAN 130,009        1,512,394          1,430,099          
47 PROVATIINS 10,000          835,182             844,000             
48 PURABIGEN 10,000          339,000             329,000             
49 RANFOUNDRY 7,200            1,112,770          888,480             
50 REGENTTEX 101,000        1,412,749          919,100             
51 REPUBLIC 45,000          2,583,602          2,502,000          
52 RUNNERAUTO 7,663            546,580             390,046             
53 RUPALIINS 40,000          1,807,620          1,768,000          
54 SANDHANINS 30,000          1,059,500          822,000             
55 SAPORTL 800              22,810              24,800               
56 SSSTEEL 10,000          171,333             184,000             
57 STANDARINS 10,000          423,000             419,000             
58 TITASGAS 70,000          3,885,330          2,156,000          
59 TRUSTB1MF 70,000          492,999             427,000             
60 VFSTDL 103,000        2,711,564           2,317,500          
61 WMSHIPYARD 191,162        3,501,971           2,236,595          
62 ZAHINTEX 72,500          1,496,799           406,000             
63 AGRANINS 50,000          1,926,941           1,780,000          
64 DSE-EXCH 2,886,042      -                    -                   
65 GENNEXT 185,000        1,623,376           721,500             
66 MIRACLEIND 10,000          342,066             341,000             
67 RAKCERAMIC 30,000          1,301,495           783,000             
68 ROBI 174,917        1,749,197           5,212,526          
69 SEAPEARL 1,865            18,650               147,521             
70 SHASHADNIM 44,100          2,295,024           952,560             

99,413,892      79,383,245      Total
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Qualified Opinion
We have audited the financial statements of Fareast Islami Properties Limited., which comprise the statement of 
financial position as at December 31, 2020, and the statement of profit or loss and
other comprehensive income, statement of changes in shareholder’s 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, except for the effects of the matter described in the Basis for Qualified Opinion
section of our report, the accompanying financial statements present fairly, in all material
respects, the financial position of the Company as at December 31, 2020, and its financial
performance and its cash flows for the year then ended in accordance with International Financial
Reporting Standards (IFRSs).

Basis for Qualified Opinion
The company has reported 33,780,052 as investment in FDR in note #4.01 in the financial statements but in absence 
of relevant documents the quantum of financial impact could not be ascertained by us.

Emphasis of Matter
We draw attention to Note # 11.00 of the financial statements, which describes that Management used to charge 
administrative expenses on estimate basis out of Fareast Islami Life Insurance Company Limited (FILIC). Administra-
tive expenses during last years for the services rendered by the Fareast Islami Life Insurance Company Limited 
(FILIC) for day to day operations of the Fareast Properties Limited. This year the company adopted different policy 
for not to charge any administrative expenses rendered by Fareast Islami Life Insurance Company Limited (FILIC) 
other than actual expenses. Our opinion is not modified in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation of financial statements that give a true and fair view 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 Company’s 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. We also:

•  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, misrepre-
sentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appro-
priate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s 

Independent Auditor’s Report to the Shareholders of 
Fareast Islami Properties Limited
Report on the Audit of the Financial Statements
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Place : Dhaka 
Date : 01 August, 2021

internal control.
• 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 uncertain-
ty 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.

• 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.

Report on Other Legal and Regulatory Requirements
In accordance with the Companies Act 1994, we also report the following:
a) we have obtained all the information and explanation which to the best of our knowledge and belief were neces-

sary for the purpose of our audit and made due verification thereof;
b) in our opinion, proper books of account as required by law have been kept by the Company so far as it appeared 

from our examination of those books; and
c) the statement of financial position and statement of profit or loss and other comprehensive income dealt with by 

the report are in agreement with the books of account.

Md. Mahmudul Ambia, FCA
ICAB Enrollment No. 1067

For and on behalf of 
Mahfel Huq & Co.

Chartered Accountants 
DVC: 2111151067AS526816
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Place : Dhaka 
Date : 01 August, 2021

191,235,553

 179,434,981 

 11,800,572 

 191,235,553 

 188,942,646 
 1,069,154 
 1,223,753 

 Notes 

Investment 
Advance Income Tax
Cash & Cash Equivalents 

 100,000,000 
 37,168,690 
 42,266,291 

Share Capital
AFS Reserve(Unrealise gain)
Retained Earnings

 11,800,572 

158,571,186

 142,836,374 

 15,734,812 

 158,571,186 

 153,235,655 
 2,010,289 
 3,325,242 

 100,000,000 
 8,805,473 

 34,030,901 

 15,734,812 Provision,Accruals & payable 8

7

4
5
6

Total Equity and Liabilities

Total Assets

Amount in Taka

20192020PARTICULARS

Fareast Islami Properties Limited

Statement of Financial Position
As at 31 December 2020

ASSETS:

Current Assets

EQUITY AND LIABILITIES:

Shareholders equity

Liabilities

Annexed notes form an integral part of these financial statements.

Signed in terms our separate report of even date annexed.

Director Director

Md. Mahmudul Ambia, FCA
ICAB Enrollment No. 1067

For and on behalf of 
Mahfel Huq & Co.

Chartered Accountants 
DVC: 2111151067AS526816
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 0.82 

 (79,500)
 (99,145)

Place : Dhaka 
Date : 01 August, 2021

 NotesPARTICULARS

Income:

 11,479,214 

11
12

Total Income

Expenses :

Administrative Expenses
Financial Expenses

 (178,645)

 11,300,569 

 (3,065,179)

 28,363,217 

 36,598,607 

Total Expenses
Profit/ (Loss) Before Tax
Income Tax expenses

Amount in Taka

20192020

 9,936,756 
 1,542,458 

9
10

Income form Financial Activities
Profit on Share (Realise Capital Gain)

 1.53 

 (4,097,804)
 (3,449,532)

 26,026,926 

 (7,547,336)

 18,479,590 

 (3,160,284)

 4,459,334 

 19,778,640 

 15,626,000 
 10,400,926 

Fareast Islami Properties Limited

Statement of Profit or Loss and Other Comprehensive Income
For the year ended 31 December 2020

Earnings per share

Annexed notes form an integral part of these financial statements.

Signed in terms our separate report of even date annexed.

Director Director

Profit/ (Loss) for the year  8,235,390  15,319,306 

Other Comprehensive Income:
Unrealise Gain
Total

Md. Mahmudul Ambia, FCA
ICAB Enrollment No. 1067

For and on behalf of 
Mahfel Huq & Co.

Chartered Accountants 
DVC: 2111151067AS526816
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AFS Reserve
(Unralaised

gain)
Total (Taka)

Place : Dhaka 
Date : 01 August, 2021

100,000,000 34,030,901 142,836,374As on 01 January 2020

Profit /(loss) after tax as at 31 Dec, 2020

Adjustment 

100,000,000 42,266,291 179,434,981

8,805,473

-  8,235,390 36,598,60728,363,217

-  
-  

37,168,690

As on 31 December 2019

100,000,000 18,711,595 123,057,734As on 01 January 2019

Profit /(loss) after tax as at 31 Dec, 2019

Unrealised gain

100,000,000 34,030,901

4,346,139

-  15,319,306 15,319,306

4,459,334-  
                   

4,459,334

8,805,473 142,836,374

Fareast Islami Properties Limited

Statement of Changes in Shareholders’ Equity
For the year ended 31 December 2020

As on 31 December 2020

Particulars Share
Capital

Retained
Earnings

Annexed notes form an integral part of these financial statements.

Signed in terms our separate report of even date annexed.

Director Director

Md. Mahmudul Ambia, FCA
ICAB Enrollment No. 1067

For and on behalf of 
Mahfel Huq & Co.

Chartered Accountants 
DVC: 2111151067AS526816
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Place : Dhaka 
Date : 01 August, 2021

 (6,239,929)

 4,135,440 

 (2,101,489)

 1,223,753 

 (5,170,775)
 (1,069,154)

 (5,812,731)
 (29,894,260)
 39,842,431 

 -   
 3,000 

 3,000 

 3,325,242 

 (6,653,951)

 32,444,098 

 (27,654,066)

 3,325,242 

 (3,536,262)
 (3,117,689)

 (17,153,239)
 30,000,000 
 19,597,337 

 (54,000,000)
 555,787 

 (53,444,213)

 30,979,308 Cash & Cash Equivalents as at 01 January 2020

Cash & Cash Equivalents as at 01 December 2020

 NotesPARTICULARS  

Cash out flow for business operation
Income tax paid

Investment in FDR
Investment in Share
Investment & other Income received 

Quard against FDR's
Loan & Advance

Amount in Taka

20192020

Net Cash from Operating Activities

Net cash Generated from investing Activities

Net Cash Used in Financing Activities

Fareast Islami Properties Limited
Statement of Cash Flows
For the year ended 31 December 2020

A. Cash Flows from Operating Activities

B. Cash Flows from Investing Activities

C. Cash Flows from Financing activities

Change in Cash and Cash equivalents (A+B+C)

Annexed notes form an integral part of these financial statements.

Signed in terms our separate report of even date annexed.

Director Director

Md. Mahmudul Ambia, FCA
ICAB Enrollment No. 1067

For and on behalf of 
Mahfel Huq & Co.

Chartered Accountants 
DVC: 2111151067AS526816
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Fareast Islami Properties Limited
Notes to the Financial Statements
As at and for the year ended 31 December 2020

1.00 About the entity

1.01 Domicile, legal form, country of incorporation and status of the company    
Fareast Islami Properties Limited ("the company") was incorporated in Bangladesh as a public company  
limited by shares on June 24, 2014 under the Companies Act,1994 vide incorporation no. C-116756/14 
dated June 24, 2014.    
     

1.02 Address of registered office and place of business of the company
The registered office of the company is at Fareast Tower, 35 Topkhana Road, Palton, Dhaka-1000, 
Bangladesh. Company's principal office is also situated at the same address and at present, the company 
has no branch office in Bangladesh or abroad. 
   

1.03 Objective of the company
The main objective of the company is to acquire by purchase, lease, settlement or otherwise any land from 
any person and to develop the same for the residential, industrial, commercial and housing purposes.  
  

1.04 Principal activities of the company
The company is primarily assigned to construction of building on any land acquired by it and to sale of the 
constructed building for residential, industrial, commercial and housing purposes.
    

2.00 Significant Accounting Policy for Presentation of Financial Statements:
The specific accounting policies selected and applied by the company for significant transactions and 
events that have material effect within the framework of IAS-1 “Presentation of Financial Statements” in prepa-
ration and presentation of financial statements have been consistently applied through out the period.   
 

2.01 Corporate Financial Statements    
This comprises of the following;    
     
 a. Statement of Financial Position 
   b. Statement of profit or loss and other comprehensive income    
 c. Statement of Changes in Shareholders’ Equity     
 d. Statement of Cash Flows     
 e. Notes to the Financial Statements    
     
"These financial statements have been prepared under historical cost convention and in accordance with 
requirements of the Companies Act 1994 and the International Accounting Standards (IASs) and disclosures 
recommended by those standards as applicable to this company. The Board of Directors are responsible for 
preparing and presenting the financial statements including adequate disclosures, who approve and autho-
rize for issue of this financial statements. The preparation of these financial statements in conformity with the 
International Accounting Standards requires Board of Directors to make estimates assumptions that affect the 
reported amount of revenues and expenses, assets and liabilities at the date of reporting period.

"Due to the inherent uncertainty involved in making estimates actual results could differ from those estimates. 
   

2.02 Fundamental Accounting Concepts / Assumption    
The financial statements have been prepared under historical cost convention on going concern concept and 
as per International Accounting Standards under accrual basis and other conventions as required by IAS 1 
and IFRS for fair presentation of financial statements.
    

2.03 Compliance with IAS    
The following IAS has been complied with by the management of the company for presentation of the Finan-
cial Statements    
"IAS  -1  Presentation of Financial Statements
IAS  -7  Statement of Cash Flows                                                                                                                                    
IAS  -10 Events after Reporting Period
IAS  -12  Income Taxes                                                                                                                                                                                                                                                        
IAS -24  Related Party Disclosure
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Amount in Taka

20192020

 188,942,646 

 114,987,878 

4.01  Investment in FDR’S 

 153,235,655 

 109,175,147 

 10,972,827 
 33,780,052 

 -   
 10,671,469 
 11,346,141 
 5,493,503 

 11,441,386 
 31,282,500 

NCC Bank Banani Branch 
Fareast Finance,Gulshan Br. 
Megna Bank,Motijheel Br. 
Shahajalal Islami Bank,Dhaka Main Br. 
Islami Finance & Investment,Principal Br. 
Islami Finance & Investment,Noyabazar Br. 
Social Islami Bank,Gulshan Br. 
IDLC 

 10,365,224 
 30,748,000 
 32,058,865 
 10,000,000 
 10,409,508 
 5,000,000 

 10,593,550 
 -   

4.00 Investment

IAS -25  Investment
IAS -33  Earnings per share
IAS -37  Provisions, Contingent Liabilities and Contingent Assets                                                                          
IFRS-9 Financial Instrument                                                                                                                                         
IFRS-15 Revenue from Contracts with Customer                                                                                                        
The related IFRS have also been complied in preparation of these financial statements."    

2.04 Compliance with local Laws and Rules    
The Financial statements have been prepared in compliance with the requirements of the Companies Act, 
1994, the Securities and Exchange Rules, 1987 and other relevant local laws and regulations.     

2.05 Cash and cash equivalents     
According to International Accounting Standard-7 “Cash Flow Statements” cash comprises cash in hand and 
demand deposits and cash equivalents which are short term, highly liquid investments that are readily 
convertible to know amounts of cash and which are subject to an insignificant risk of changer in value. Interna-
tional Accounting Standard-1 “Presentation of Financial Statements” provides that the cash and cash equiva-
lents are not restricted in use. Considering the provisions of International Accounting Standard-7 and Interna-
tional Accounting Standard-1, cash in hand and bank balances have been considered as cash and cash 
equivalents.
    

2.06 Taxation
"a. Current Tax
 Provision for income tax has been made according to the Income Tax Ordinance 1984."    
"b. Deferred Tax
The company did not recognise deferred tax during the year."
    

2.07 Earnings per share
The company calculates earnings per share in accordance with International Accounting Standard-IAS 33 
“Earnings per share” to be shown on the face of the profit and loss account. 
   

2.08 Statement of Cash Flows 
Statement of Cash Flows has been prepared principally in accordance with IAS-7 “Statement of Cash Flows” 
and the cash flows from the operating activities have been presented under direct method.
    

2.09 Reporting currency and level of precision 
The Figures in the financial statements represent Bangladesh currency (Taka), which have been rounded off 
to the nearest taka.
    

2.10 Reporting Period 
Financial statements of the company cover one year from 1st January 2020 to 31 December 2020.   
 

2.11 Comparative Figures
Previous year's figures have been restated and rearranged whenever considered necessary to ensure 
comparability with the current year's presentation.    

The Break up of the amount is given below:
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Amount in Taka

20192020

500,000,000 500,000,000

 1,223,753 

 1,223,753 

 3,325,242 

 3,325,242 

 661,717 
2,141 

559,895

Prime Bank Ltd. (Comp A/C: 10831080035027) 
Shajalal Islami Bank Ltd. (A/C: 400713100000821) 
Shajalal Islami Bank Ltd. (A/C: 400313100001642) 
 

The break-up of the amount is given below:
 2,771,455 

3,232 
550,555 

 1,069,154 

 1,069,154 

5.00  Advance Income Tax

The amount was deducted by the entity's banks from interest income as TDS. 

 2,010,289 
 1,069,154 

 (2,010,289)

Opening Balance
Add: Paid during the year
Less: Adjustment 

 2,010,289 

 2,010,289 

 874,432 
 2,010,289 
 (874,432)

7.00 Share capital

7.01 Authorised Share Capital

 3,154,249 

8.01  Provision & Accruals:

 3,265,014 

 3,065,179 
 31,700 
 34,500 
 22,870 

Income Tax Provision
Trade License
Audit fee
RJSC Expenses

1,00,00,000 ordinary shares of TK. 10 each.

 3,160,284 
 30,230 
 34,500 
 40,000 

 11,800,572  15,734,812 

100,000,000 100,000,000

7.02  Issued, Subscribed & Paid-Up Capital 

8.00  Provision, Accruals & Payable:

 73,954,768 

 73,954,768 

 73,954,768  44,060,508 

 44,060,508 

 44,060,508 Fareast Islami Securities Ltd.

4.02  Investment in Share

6.00 Cash & Cash Equivalents

The Authorized share capital of the company is Tk. 50,00,00,000 divided by 5,00,00,000 ordinary shares 
of Tk. 10 each.        
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 9,702,185  11,410,030 

This is made-up as follows: 

 9,702,185  11,410,030 

NCC Bank,Banani Br.
Fareast Finance
BD Finance
SJIBL,DM
IDLC
Megna Bank,Motijheel Br.
SIBL,Gulshan
Islami Finance,Principal Br.
Islami Finance,Noyabazar Br.

 4,377,844 
 3,080,000 

 25,000 
 437,500 
 33,333 

 2,300,961 
 659,500 
 495,892 

 675,115 
 3,382,280 

 -   
 765,522 

 1,425,000 
 841,545 
 942,040 

 1,119,568 
 551,115 

This amount was received as Profit from Prime & Shahajalal Bank Ltd.

 69,571 

 69,571  172,977 

 172,977 

 9,936,756 

This amount is made as follows:

 9,936,756 

Profit on Bank Deposit -C/A   Note-9.01
Profit from investment in FDR  Note-9.02
Dividend Income    Note-9.03

 69,571 
 9,702,185 

 165,000 

 15,626,000 

 15,626,000 

 172,977 
 11,410,030 
 4,042,993 

 8,646,323 12,469,798

Fareast Islami Life Insurance Co. Ltd.

        12,469,798         3,971,337 

 12,469,798 
 (5,000,000)

 -   
 -   
 -   
 -   
 -   
 -   
 -   
 -   
 -   
 -   
 -   

 1,176,525 

Opening
Paid during the year
Salary & Allowances
Office Hire Cost
Office Expenses
Utility Charges
Entertainment
Printing & Stationery
Cleaning & Washing
Conveyance
Telephone & Fax
Newspaper & periodicals
Repair & Maintenance
Loan & Advance

 4,657,650 
 4,140,000 

 615,360 
 900,000 
 72,000 

 626,721 
 180,000 
 43,200 
 44,580 
 76,500 

 558,000 
 555,787 

Amount in Taka

20192020

9.00    Income from Financial Activities

9.01    Profit on Bank Deposit -C/A

9.02    Interest from investment in FDR

8.02 Payable:
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 29,905,675  14,860,260 

This is made-up as follows: 

 29,905,675  14,860,260 

 1,542,458 
 28,363,217 

Realise gain
Unrealise gain

 10,400,926 
 4,459,334 

Dividend from Share  165,000  4,042,993 

 165,000 

 165,000  4,042,993 

 4,042,993 

Amount in Taka

20192020

 79,500 

11.00 Administrative Expenses:

 4,097,804 

This is made as follows: 

 79,500  4,097,804 

 34,500 
 -   
 -   
 -   
 -   
 -   
 -   
 -   
 -   
 -   
 -   
 -   

 20,000 
 25,000 

Audit fee
Office expenses
Salary & Allowances
Office Hire Cost
Utility Charges
Entertainment
Printing & Stationery
Cleaning & Washing
Conveyance
Telephone & Fax
Newspaper & periodicals
Repair & Maintenance
AGM/RJSC Expenses
License & Fees

 34,500 
 207,120 

 1,552,550 
 1,380,000 

 300,000 
 24,000 

 208,907 
 60,000 
 14,400 
 14,860 
 25,500 

 186,000 
 20,000 
 69,967 

 99,145  3,449,532 

This is made as follows: 

 99,145  3,449,532 

84500
3230

 11,415 

Excise Duty
Bank Charges and Commission 
Financial expenses

 200,000 
 2,410 

 3,247,122 

There was no adjustable post Balance Sheet event of such importance, non-disclosure of which may 
affect the ability of the users of the financial statements to make proper evaluations and decisions. 

Management used to charge administrative expenses on estimated basis out of Fareast Islami Life Insurance 
Company Limited(FILIC).Administrative expenses during last years for the services rendered by the Fareast 
Islami Life Insurance Company Limited(FILIC) for day to day operations of the Fareast Islami Properties 
Limited.This  year the Company adopted different policy for not to charge any administrative expenses 
rendered by Fareast Islami Life Insurance Company Limited (FILIC) other than actual expenses.  

9.03    Dividend Income

12.00 Financial Expenses:

13.00 Events after the reporting period

This has been calculated in compliance with the requirements of IAS 33 “Earnings Per share” dividing 
basic earnings by average number of shares outstanding at the end of the period.   
   

14.00 Earnings per share

10.00  Profit on Share (Capital Gain)
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Mr. Muhammad Abdul Mannan Mia
Executive Vice President (Dev.) 
Noakhali Divisional Office 

Mr. Md. Mahabubul Mowla Ripon
Executive Vice President (Dev.) 
Rangpur Divisional Office 

Mr. Md. Motiur Rahman  
Executive Vice President (Dev.) 
Cumilla Divisional Office 

Mr. Md. Mostafa Zaman Hamidi 
Joint Executive Vice President (Dev.) 
Khulna Divisional Office 

Mr. Md. Rafiqul Islam
Joint Executive Vice President (Dev.)
Faridpur Divisional Office

Mr. Md. Anowar Hossain
Joint  Executive Vice President (Dev.) 
Narayanganj Divisional Office

Mr. Md. Abdul Mobin Khan
Joint Executive Vice President (Dev.) 
Dhaka Divisional Office 

Mr. M Khurshadul Alam Chowdhury
Joint  Executive Vice President (Dev.) 
Chattogram Divisional Office

Mr. Md. Abdul Halim
Senior Vice President (Dev.) 
Rajshahi Divisional Office

Mr. Md. Abul Kashem 
Senior Vice President (Dev.) 
Mymensingh Divisional Office  

Mr. GM Imam Hossain Emon
Senior Vice President (Dev.) 
Overseas Divisional Office

Mr. Mostak Hossain 
Joint Senior Vice President (Dev.)
Sylhet Divisional Office 

Mr. Aminul Hoque
Joint Senior Vice President (Dev.) 
Barishal Divisional Office

Mr. Md. Mahabubul Mowla Ripon
Executive Vice President (Dev.) 
Rangpur Divisional Office 

Mr. Muhammad Munirul Islam
Joint  Executive Vice President (Dev.) 
Chattogram Divisional Office

Mr. A B M Khairul Islam
Joint  Executive Vice President (Dev.) 
Noakhali Divisional Office

Mr. Muhammad Mozammel Hoq 
Joint  Executive Vice President (Dev.) 
Cumilla Divisional Office 

Mr. Md. Mostafa Zaman Hamidi
Joint Executive Vice President (Dev.) 
Khulna Divisional Office 

Mr. Md. Rafiqul Islam
Joint  Executive Vice President (Dev.) 
Faridpur Divisional Office

Mr. Md. Abdul Mobin Khan
Joint Executive Vice President (Dev.) 
Dhaka Divisional Office 

Mr. Md. Abul Kashem 
Senior Vice President (Dev.) 
Mymensingh Divisional Office 

Mr. Mohammad Hamidur Rahman 
Senior Vice President (Dev.) 
Narayanganj Divisional Office 

Mr. Mostak Hossain 
Joint Senior Vice President (Dev.) 
Sylhet Divisional Office 

Mr. Mohammad Amran
Joint  Senior Vice President (Dev.) 
Barishal Divisional Office 

Mr. Md. Afsarul Islam
Joint Senior Vice President (Dev.) 
Rajshahi Divisional Office

Divisional Incharges 

Ekok Bima Sharbojonin Bima
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I/ We ...................................................................................................................................................................................................................................................................

of ...................................................................................................................................................................................................................................................... being a 

shareholder(s) of Fareast Islami Life Insurance Company Limited and entitled to vote hereby appoint Mr./ Ms. 

................................................................................................................................................................................................................................................................................

or (Failing him/ her) Mr./ Ms.................................................................................................................................................................................................................

as my/ our proxy to attend and vote for me/ us and on my/ our behalf at the 21st Annual General Metting of the Company 

to be held on  22 December 2021, Wednesday  at 11.00 AM Virtually (using digital Platform) and adjournment thereof.

As witness my/ our hand this ........................................................ Day of .................................................... 2021.

Signature of Proxy
BO ID No.

Authorized Signature
Fareast Islami Life Insurance Co. Ltd.

Note : Please complete this Attendance Slip and deposit at the registration counter on the day of the Meeting.

Signature Verified

Signature of Shareholder
BO ID No.

Revenue
Stamp of
Tk. 20.00

Dated
No. of Share ...............................................................

Dated ........................................................................................................

Witness 

Signature ..................................................................................

Name  ...............................................................................................

Address  ..................................................................................

 ...................................................................................

............................................

...............................................

Signature of Shareholder(s) / Proxy
.................................................................................

...............................................

......................................................

Note
A member entitled to attend and vote in the AGM may appoint a Proxy (such proxy shall be a member of the 
company) to attend and vote on his/her behalf. The Proxy Form, duly stamped must be deposited at the Head 
office of the Company, not later than 48 (Forty Eight) hours before the time fixed for the metting.  

I/ We hereby record my/ our attendance at the 21st Annual General Meeting of the Company to be 
held on  22 December 2021, Wednesday at 11.00 AM Virtually (using digital Platform) 

Name of the Shareholder(s)/ Proxy ..........................................................................................................................................................................

BO ID No. 

No. of Shares held  ...............................................................................................................

Fareast Islami Life Insurance Co. Ltd.
Fareast Tower (Level-18), 35 Topkhana Road, Dhaka-1000.

Fareast Islami Life Insurance Co. Ltd.




