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Corporae Governance is abou commimen o
values and ehical business conduc. I is also
abou how an organizaon is managed vis-à-
vis the corporate and business structures, its
culure, policies and he manner in which i deals
wih various sakeholders. Timely and accurae
disclosure o inormaon abou he Company’s
nancial posion, perormance and ownership is
par o eecve corporae governance.

The organizaon conducs business in a air,
ransparen and ehical manner which is he
bedrock o good Corporae Governance. The
Company is ully commied o ollow sound
Corporae Governance pracces and uphold
he highes business sandards in conducng is
business. The Company’s governance ramework
encompasses no only regulaory and legal
requiremens bu also several volunary pracces
aimed a maximizing he sakeholders’ value
ehically and on a susainable basis. The Company’s
Corporae Governance archiecure has been
srenghened hrough various policies, rameworks
and codes adoped by he Company. The Company
is commied o conduc business wih he highes
sandards o compliance, inegriy, honesy,
airness and responsible business pracces wih
zero olerance or raud or illegal acs.

1. COMPANY’S PHILOSOPHY ON CORPORATE
GOVERNANCE

The Company’s philosophy on Corporae
Governance has been inuenced by is Promoers,
Sena Kalyan Sangsha (SKS) o Bangladesh Armed
Forces, which has already emerged as one o
he mos viable business ouis o Bangladesh.
The Company endeavors o adhere o he well-
esablished and proven pracces o SKS in
maintaining corporate culture and the spirit in
managing he business. Corporae Governance a
he Company is no jus adherence o legal saues,
mandaory rules and guidelines; i is he Company’s
philosophy o observe he spiri behind he eor.

The Company believes in nururing is long-erm
commimen and susainable relaonships wih
Policyholders, Shareholders and oher sakeholders
and views Corporae Governance as a connuous
journey owards susainable value creaon or
all he sakeholders and is driven by is values o
People, Empahy, Passion, Inegriy, Perormance
and Cusomer Firs.

The Company endeavors o abide by is value
sysem guided by he principles o accounabiliy,
honesy, ransparency, qualiy o service,
ancipang cusomer priories and exceeding

heir expecaons and mely disclosure o maers
o ineres o he sakeholders and ensuring
horough compliance wih he applicable laws
and conducng business in he bes ehical
manner. Srong leadership and eecve corporae
governance pracces have been he Company’s
hallmark inheried rom he SKS.

The Company is no only commied o ollow
he Corporae Governance pracces embodied
in various regulaory provisions, bu is consanly
striving to adopt and adhere to the emerging best
pracces and benchmarking isel agains such
pracces.

The Board o Direcors has aken cognizance
o various regulaory changes in he overall
governance ramework and remains commied o
ensure that the spirit of governancepermeates to all
spheres o he Company’s business. The Company
has complied wih he applicable provisions o
he Companies Ac, 1994, Rules, Regulaons
& Corporae Governance Guidelines o IDRA,
BSEC’s Corporae Governance Code- 2018, Lisng
Regulaons- 2015 o Sock Exchanges, Arcles o
Associaon o he Company and in accordance wih
good governance pracces.

2. GOVERNANCE STRUCTURE

The Company has a mul-er governance
srucure, comprising o Board o Direcors (eiher
hrough ull Board or hrough various Board
consued Commiees) a he apex ollowed by
personnel/execuves a he op managemen,
senior management, middle management and
operang managemen posions. The core roles
o he sakeholders o he Company ollow his
srucure. These roles, in urn, deermine he
core responsibilies o each sakeholder in view
o srenghening eecve managemen o he
Company.

Key elements of said Governance structure in the
Company include the following:

Seeking o conorm o applicable laws, a all
mes;

Number o Board meengs more han he
sauory requiremen, including a meeng
dedicaed o discussing sraegy and operang
plan;

Board is composed o direcors rom miliary
services wih subsanal experience, who are
able to provide appropriate guidance to the
execuve managemen as required;

Statement of
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Board Diversiy and Experse

The Board has idened ollowing skills/experse/compeencies or he eecve unconing o he Company.

Insurance

Corporate
Planning

Banking

Consumer
Insights

Finance

Markeng

Risk
Management

Economics

Investment

Alternate
Dispute

Resoluon

Strategy

Technology

Accounng &
Auding

Law &
Governance

Independen direcors rom diverse backgrounds wih
ousanding rack record and repuaon;

Pre-Audi Commiee meengs o Chairperson o Audi
Commiee wih Sauory audiors, Inernal audior
and members o execuve managemen who are he
process owners;

Separae meeng o independen direcors wihou
presence o non-independen direcors or execuve
managemen;

Condenal Board evaluaon process where each
Board member evaluaes he perormance o every
oher Direcors, Commiees o he Board, he
Chairman o he Board and he Board;

Complee and deail inormaon provided o Board
members, sucienly beore he meengs, o enable
hem o evaluaemaers brough o he Board careully
so ha discussions are meaningul;

Adopon o governance policies by he Board which
are in line wih he bes pracce;

I is he Company’s belie ha all sakeholders should have
access o complee inormaon regarding is posion o
enable hem o accuraely assess is uure poenal. The
Company disseminaes inormaon on is operaons and
iniaves on a regular basis. The Company’s websie linked
wih he websie o he Regulaors & Exchanges (www.
senakalyanicl.com) serves as a key awareness aciliy or all
is sakeholders, allowing hem o access inormaon a heir
convenience. I provides comprehensive inormaon on he
Company’s sraegy, nancial perormance, operaonal
perormance and he laes press releases.

3. BOARD INDEPENDENCE & GOVERNANCE

Good Governance no only depends upon laws bu also
upon he personal qualies o hose who govern. The Board
o Direcors o he Company are responsible or ensuring
airness, ransparency and accounabiliy o he Company’s
business operaons and hey provide appropriae direcons,
wih regard o leadership, vision, sraegies, policies,
monioring, supervision, accounabiliy o shareholders and
to achieve greater levels of performance on a sustained
basis as well as adherence o he bes pracces o Corporae
Governance. The Board plays a pivoal role in creaon o

sakeholders’ value and ensures ha he Company adops
sound and ehical business pracces and ha he resources
o he Company are opmally used. The Board periodically
reviews and approves he sraegy and oversees he
decisions o he Managemen.

SKICL’s Board makes independen judgmens and
decisions, wih direcors appoined hrough a ransparen
and regulaory-complian procedure. To enhance he
independence o our Board, we have ensured ha
our Board is adequaely represened by Independen
Direcors–every our Non-Execuve Direcors are
represened by one Independen Direcor, which makes
a oal o wo Independen Direcors on our Board. In he
spiri o ransparency and compliance, his mees he
requiremens prescribed under IDRA’s & BSEC’s corporae
governance guidelines.

The Board plays a key role in setng he sraegic direcon
o he Company. The Board acs as an independen
check and balance o he execuve managemen eam,
providing connuous oversigh o maerial maers whose
primary responsibiliy is he conduc o he business.
The Direcors o he Company are eminen personalies
having diverse experience and, signican experse in he
elds o insurance, markeng, echnology, accounng &
auding, invesmen, risk managemen, consumer insighs,
corporae planning, sraegy, law & governance, banking,
nance, alernae dispue resoluon business advisor and
economics. This diversiy encourages robus debae and
dialogue a Board and commiee-level meengs o ensure
ha appropriae and eecve judgmen and supervisory
guidance are provided o he managemen in aciliang he
delivery o he Company’s sraegic objecves.

a Composion/ Size o he Board and Caegory

The Company’s Board is consued in compliance wih
the provisions of the Act and Rules made thereunder,
Companies Ac-1994, Guidelines o IDRA and BSEC, Lisng
Regulaons, Arcles o Associaon o he Company and in
accordance wih good governance pracces. The Board has
an opmum combinaon oNon-Execuve and Independen
Direcors. The Board consiss o a oal o nine (9) direcors,
including seven (7) direcors nominaed by SKS and wo
(2) independen direcors. All direcors are non-execuve
direcors.
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Diversiy o Board Commiees:

The Composion o he Board o Direcors o he Company wih heir qualicaon, eld o specializaon/core
skills/experse is as se ou in he below able:

Name Posion Qualicaon
Field o Specializaon/ Involvemen

in oher organizaon

Major General Md Habib Ullah,

SGP, SPP, ndc, afwc, psc, M Phil

Chairman &

Nominated Director
B. Sc, MDS, M phil Sena Kalyan Sangsha- Chairman

Cdre A.F.M Raqul IslamL, ndu,psc,BN
Vice-Chairman &

Nominated Director

B. Sc (EEE) & Masers o

Deense Sudies (MDS)

Sena Kalyan Sangsha-

Direcor General, Business Division-7

Air Cdre Md Shaharul Huda, BSP, ndc, psc
Nominated

Director

Masers o Deense Sudies

(MDS), MSc, M phil (par-1)

Sena Kalyan Sangsha- Direcor

General, Business Division-7

Brig Gen Mohd Muinul Haq Mamun, psc Nominated Director MSc (Engr)
Sena Kalyan Sangsha- Direcor

General, Business Division-5

Brig Gen Rezwan, ndc, psc Nominated Director
Masers o Deense Sudies

(MDS)

Sena Kalyan Sangsha- Direcor

General, Business Division-6

Brig Gen Md Abudur Rahim, BGBM,G+ Nominated Director MSc
Sena Kalyan Sangsha- Direcor

General, Business Division-8 (RED)

Brig Gen Md Humayun Kabir, psc Nominated Director
Masers o Deense Sudies

(MDS)

Sena Kalyan Sangsha- Direcor

General, Business Division-2

Mr. M. M. Mostafa Bilal
Independent

Director

MBA- Major in Finance,

IBA, Universiy o Dhaka

The UAE-Bangladesh Invesmen

Company Limied- Managing Direcor (CC)

Mr. Kazi Ahmad Pervez
Independent

Director

MBA- Major in Finance,

IBA, Universiy o Dhaka
Adjunc Faculy Member- BUP & BAUST

The Brie Prole o Direcors is hosed on he websie o he Company and can be viewed a
hps://www.senakalyanicl.com/board-o-direcors/ .

Name Posion in he Board
Execuve

Commiee

Risk

Management/

Claims

Commiee

Audit

Commiee

Nominaon

&

Remuneraon

Commiee

Investment

Commiee

Policyholder

proecon

& Compliance

Commiee

Major General Md Habib Ullah,

SGP, SPP, ndc, afwc, psc, M Phil

Chairman & Nominaed

Director

Cdre A.F.M Raqul IslamL, ndu,psc,BN
Vice-Chairman &

Nominated Director
Chairman Chairman

Air Cdre Md Shaharul Huda, BSP, ndc, psc Nominated Director Chairman Member Member

Brig Gen Mohd Muinul Haq Mamun, psc Nominated Director Member Member Member

Brig Gen Rezwan, ndc, psc Nominated Director Member Member Member

Brig Gen Md Abudur Rahim, BGBM,G+ Nominated Director Member

Brig Gen Md Humayun Kabir, psc Nominated Director Member

Mr. M. M. Mostafa Bilal Independent Director Member Chairman Member Member

Mr. Kazi Ahmad Pervez Independent Director Member Chairman Chairman

Brig Gen Shaque Shamim, psc Red. Managing Direcor & CEO Member Member
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b Board Nominaon and Elecon Process

In relaon o he selecon and appoinmen o new

Direcor, SKICL ollows he Arcles o Associaons o he

Company. The Board o Direcors o he Company shall

be composed o 7 (seven) Nominaed Direcors; 4 (our)

members rom he Board o Sena kalyan Sangsha and 3

(hree) members rom he Managemen o Sena Kalyan

Sangsha as nominaed by Sena Kalyan Sangsha or

so long as hey hold heir posions in he Sena Kalyan

Sangsha and upon ceasing or any reason o hold ha

posion hey will auomacally cease o be direcors o

he Company.

Major General Md Habib Ullah, SGP, SPP, ndc, awc, psc, M Phil

Cdre A.F.M Raqul Islam(L), ndu,psc,BN

Air Cdre Md Shaharul Huda, BSP, ndc, psc

Brig Gen Mohd Muinul Haq Mamun, psc

Brig Gen Rezwan, ndc, psc

Brig Gen Md Abudur Rahim, BGBM,G+

Brig Gen Md Humayun Kabir, psc

SKICL’s Independen Direcors Non-Execuve:

The Board received recommendaons rom various

sources or highly capable and seasoned proessionals,

and hey are appoined by he board, subjec o prior

consen o he Commission, afer due consideraon o

recommendaon o he Nominaon and Remuneraon

Commiee (NRC) o he Company and nally approved

by he shareholders in he AGM.

Mr. M. M. Mosaa Bilal

Mr. Kazi Ahmad Pervez

The Directors are appointed/re-appointed by the

shareholders in he Annual General Meeng AGM.

Casual vacancies, i any, are lled by he Board as

nominaed by SKS in accordance wih he spulaons

o he Arcles o SKICL. Minimum shareholding o he

Direcors’ would be as per he Arcles o Associaons

of the Company.

c) Policy on Removal of Directors

Alhough all he direcors o he Company excep he

independen direcor are nominaed by he SKS, i any

director needs to be removed, it can be done through

he Arcles o Associaon o he Company. However,

no such inciden has happened in he company since is

esablishmen.

d SKICL’s Policy or Inducon o Direcors

All new Direcors appoined o he Board aend a ormal

inducon programme o amiliarize hemselves wih he

Company’s sraegy and aspiraon, undersanding o he

line o businesses and corporae uncons, key nancial

highlighs, audi, compliance and risk managemen.

The programme is conduced by he Managing Direcors

& CEO/Company Secreary and also provides he new

Direcors wih an inormaon ki regarding disclosure

obligaons o a Direcor, Board Charer, Code o Ehics,

and he Consuon o he Company, Board Commiees’

Terms o Reerence, and Schedule o Maers Reserved

or he Board, amongs ohers.

Changes o he Board o Direcors mus be repored o

Insurance Developmen and Regulaory Auhoriy (IDRA),

Bangladesh Securies and Exchange Commission (BSEC),

he Sock Exchanges and all Insurance Companies.

e Board’s Eecveness Policy

Direcors possess a wide range o skills and experience

over an array o proessions, businesses and services.

All he Non-Execuve Direcors are nominaed by Sena

Kalyan Sangsha excep or he Independen Direcors.

All the Directors bring forth independent judgment and

considerable knowledge o perorm heir roles eecvely.

The Board o Direcors ensures ha he Company’s

acvies are always conduced wih adherence o

stringent and the highest possible ethical standards and

in he bes ineress o all sakeholders.

None o he Direcors o he Board, excep he Managing

Direcor & CEO, are involved in he day-o-day operaons

o he Company; raher, hey provide heir valuable

insighs and guidance o he managemen in he meeng

o he Board and is commiees.

Broadly, he responsibilies o Board leadership include

the followings:

Reviewing and approving overall business sraegy,

as well as organizaon srucure, developed and

recommended by managemen;

Ensuring ha decisions and invesmens are

consisen wih long-erm sraegic goals;
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Ensuring ha SKICL is operaed o preserve is

nancial inegriy and in accordance wih policies

approved by he Board;

Overseeing, hrough he Audi Commiee,

he qualiy and inegriy o he accounng and

nancial reporng sysems, disclosure, conrols &

procedures and inernal conrols;

Providing oversigh in ensuring ha SKICL’s risk

appee and acvies are consisen wih he

sraegic inen, operang environmen, eecve

inernal conrols, capial suciency and regulaory

sandards;

Overseeing, hrough he inernal Risk Managemen

Commiee, he esablishmen and operaon o an

independen riskmanagemen sysem ormanaging

risks on an enerprise-wide basis, he adequacy o

he risk managemen uncon (including ensuring

ha i is sucienly resourced omonior risk by he

various risk caegories and ha i has appropriae

independen reporng lines) and he qualiy o he

risk managemen processes and sysems;

Reviewing any ransacon or he acquision or

disposal omaerial asses;

Ensuring ha he necessary human resources are

in place o mee is objecves, as well as appoinng

and removing execuve ocers, as deemed

necessary;

Reviewing managemen perormance and ensuring

thatmanagement formulates policies and processes

o promoe air pracces and high sandards o

business conduc by sa;

Esablishing corporae values and sandards,

emphasizing inegriy, honesy and proper conduc

a all mes wih respec o inernal dealings and

exernal ransacons, including siuaons where

here are poenal conics o ineres;

Providing a balanced and undersandable

assessmen o SKICL’s perormance, posion and

prospecs, and his exends o inerim and oher

price-sensive public repors, and repors o

regulaors;

Ensuring ha obligaons o shareholders and

ohers are undersood and me; and

Mainaining records o all meengs o he Board

and Board Commiees, in parcular records o

discussion on key deliberaons and decisions aken.

f) Chairman

The Chairman o he Board o Sena Kalyan Sangsha will

become he Chairman o he Board o he Company. He

is a Non-execuve Direcor, he Board considers ha he

Chairman works independenly.

The Chairman serves as he primary link beween he

Board and Managemen, and works wih he CEO and

Company Secreary o se he agenda o he Board

Meeng. He provides leadership o he Board and

ensures ha he Board works eecvely and discharges

is responsibilies ecienly.

Roles and Responsibilies o he Chairman

The primary role o he Chairman is o ensure ha he

Board is eecve in is ask o setng and implemenng

he Company’s direcon and policy. The principal

structures of the role of the Chairman comprise the

ollowing:

Providing leadership o he Board;

Taking responsibiliy or he Board’s composion

and developmen;

Ensuring proper inormaon or he Board;

Planning and conducngBoardmeengs eecvely;

Getng all Direcors involved in he Board’s work;

Ensuring he Board’s ocus on key asks;

Engaging he Board in assessing and improving is

perormance;

Overseeing he inducon and developmen o

Direcors; and

Supporng he Managing Direcor & CEO.

The Chairman o he Board shall be responsible or he

managemen, developmen and eecve perormance

o he Board o Direcors and provides leadership o

he Board or all aspecs o he Board’s uncons. The

Chairman is responsible or leadership o he Board. In

parcular, he will:

Ensure eecve operaons o he Board and is

commiees in conormance wih he highes

sandards o corporae governance;

Ensure eecve communicaon wih shareholders,

governmens and oher relevan consuencies

and ensure ha he views o hese groups are

undersood by he Board;
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Se he agenda, syle and one o Board discussions

o promoe consrucve debae and eecve

decision making;

Ensure ha all Board Commiees are properly

esablished, composed and operaed;

Suppor he Managing Direcor & CEO in sraegy

ormulaon and more broadly, provide suppor and

give advice;

Ensure an eecve relaonship among Direcors,

acng as he principal condui or communicaon

and issues relang o business sraegy, plan

acquisions and corporae governance;

Esablish a harmonious and open relaonship wih

he Managing Direcor & CEO;

Ensure ha Board Commiees are properly

srucured and all corporae governance maers

are ully addressed; and

Encourage acve engagemen by all members o

he Board.

g) Criteria for Appointment of IndependentDirectors

As per he Corporae Governance Code o Bangladesh

Securies and Exchange Commission (BSEC), a leas

wo or one-fh o he oal direcors o he Board and

as per he Corporae Governance Guidelines o Insurance

Developmen & Regulaory Auhoriy (IDRA), wo

direcors shall be Independen Direcors.

In he opinion o he Board, all he Independen Direcors

o he Company ulll he condions specied in he

IDRA’S Guideline and BSEC’s Code. Thus, in compliance

wih hese Guidelines/Codes, wo (2) Direcors ou o he

oal nine (9) Direcors are independen, having no share

or ineres in SKICL. The independence o he respecve

Independen Direcors is conrmed during selecon and

appoinmen and hey remain commied o connue

wih such independence hroughou heir enure.

The Company complies wih all regulaons o BSEC and

IDRA in obaining approval or he appoinmen or re-

appoinmen o Independen Direcors.

Role of Independent Directors

The Independen Direcors bring an independen

judgmen o bear on he Board’s deliberaon and

objecviy in he Board’s decision making process. The

Independen Direcors parcipae consrucvely and

acvely in he Commiees o he Board in which hey are

members. The Independen Direcors are commied o

acng in wha hey believe is in he bes ineres o he

Company and is sakeholders.

The Independen Direcors bring a wide range o

experience,knowledgeandjudgmenas heydrawon heir

varied prociency in economics, nance, managemen,

law and public policy. This wide knowledge o boh,

heir eld o experse and boardroom pracces help

oser varied, unbiased, independen and experienced

perspecves. The Company benes immensely rom

heir inpus in achieving is sraegic direcon.

h Wrien Code o Conduc or he Chairperson,

other Board members and CEO

The Board o Direcors o SKICL is commied o he

highes sandards o conduc in heir relaonship wih

SKICL’s employees, cusomers, members, shareholders,

regulaors and public. The Code provides a se o guiding

principles o help us make he righ decisions. This

reers o conducng our business in accordance wih all

applicable laws and regulaons and also represens our

commimen o he spiri o he law. Our acons should

reec SKICL’s values, demonsrae ehical leadership

and promoe a work environmen ha upholds SKICL’s

repuaon or inegriy, ehical conduc and rus.

This Code is inended o provide a saemen o he

undamenal principles applicable o our Direcors.

Our Direcors are encouraged o bring orh quesons

abou parcular circumsances ha may involve one or

more of the provisions of this Code to the Chairman of

he Board.

Ethics and Compliance

The Board is commied o esablish he highes levels o

ehics and compliance. This commimen is reeced in

its Code of Conduct that covers, among other issues, the

ollowing areas:

Their relaonship wih and responsibilies o SKICL;

Their relaonship wih and responsibilies o

cusomers;

Compliance wih laws and regulaons;

Acng in a proessional and ehical manner;

Proecon o business asses;

Disclosure o conics o ineres;
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Prohibion o any conduc involving dishonesy,

raud, decei or misrepresenaon including insider

rading.

In compliancewih heCorporaeGovernanceGuidelines/

Codes o IDRA and BSEC, he Board has prescribed a

Code of Conduct for the Chairman, other members of the

Board, and he CEO o he Company.

The complee Code o Conducs are available

in he Company’s websie, link o which are:

h  ps : / /www.senaka l yan i c l . com/wp-con en  /

uploads/2024/01/SKICL-Code-o-Conducs-or-BOD.pd .

i Annual Appraisal/Perormance Evaluaon o he

Board, is Commiees, Chairperson and Individual

Directors

The Company has in place a Board approved perormance

evaluaon ramework which lays down Guidelines

or annual perormance evaluaon o he Board, is

commiee(s), Chairperson and individual Direcors.

Pursuan o he provisions o he BSEC’s corporae

governance codes and IDRA’s corporae governance

guidelines, he Company wih he approval o is Board

o Direcors on he basis o Board Nominaon and

Remuneraon Commiee has pu in place an evaluaon

ramework or evaluaon o he Board, is Commiees,

Chairperson and individual Direcors.

Some of the key factors against which the Board’s

performance is assessed:

Discharge o responsibilies and obligaons

Eecveness in overseeing he maerial issues

Providing sraegic supervision

Qualiy and meliness o inormaon ow beween

he managemen and he Board or decision-

making

The evaluaon o he Board, Board Commiees,

Chairperson and the Directors is carried out through

circulaon o dieren quesonnaires, or each group

hrough he survey.

Evaluaon o Board

The perormance o he Board is assessed based on is

roles, responsibilies and obligaons, relevance o Board

discussions, aenon o sraegic issues, perormance on

key areas, providing eedback o execuve managemen,

and assessing he qualiy, quany and meliness o he

ow o inormaon beween he managemen and he

Board o eecvely and reasonably perorm heir dues.

Evaluaon o Board Commiees

Board commiees are evaluaed based on an assessmen

o he clariy wih which heir mandae is dened,

he eecve ulllmen o erms o reerence and he

eecveness o heir deliberaons/recommendaons in

conribung o he unconing/decisions o he Board.

Evaluaon o Chairperson

The evaluaon crieria or he Chairperson o he Board

besides the criteria for assessment of all Directors,

ocuses incremenally on leadership abilies, eecve

managemen o meengs, preservaon o ineres o

sakeholders, abiliy o guide he Company in key maers

and knowledge & undersanding o relevan areas.

Evaluaon o Direcors

The evaluaon o Direcors is assessed on he basis o

heir parcipaon, conribuon and guidance o Board

and undersanding o areas in heir capaciy as is

members.

Resuls o Evaluaon

The Board Nominaon and Remuneraon Commiee

evaluaed perormance o he Board as a whole and

individual direcor including chairperson o he Board. In a

separae meeng o Independen Direcors, perormance

o Non-independen Direcors and o he Board as a

whole was evaluaed. Perormance o he Chairperson

was evaluaed aking ino accoun he views o Non-

execuve Direcors.

A he Board meeng held on 18 December 2023, he

resuls o he perormance evaluaon or he year

2023 was discussed and he Board deermined ha

he perormance evaluaon o Board, is Commiees,

Chairperson and individual Direcors was sasacory.

The Board suggesed special discussions on some

business and perormance-relaed maers. The oucome

o he Board evaluaon is discussed wih he members

o he Board Nominaon & Remuneraon Commiee

and he Board o Direcors o he Company. In addion,

he requisie aconable(s) arising rom he oucome o

Board evaluaon are communicaed o he respecve

sakeholders wihin he Company.
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j Training and Connuing Developmen Program o

Directors (including Independent Directors)

A ormal leer o appoinmen is given o Independen

Direcors a he me o appoinmen which lays he role

and dues o Independen Direcor.

As par o general pracce o SKICL, all new Direcors

(including Independen Direcors) are induced o he

Board wih a ormal orienaon. The Direcors are

encouraged o inerac wih he members o Senior

Managemen as par o heir inducon program.

The Managing Direcor/Company Secreary presens

an overview o he Company’s sraegy, operaons,

producs, markes, board composion and guidelines,

maers reserved or he board and our key risks and risk

managemen sraegies. This enables he Direcors o ge

a horough undersanding o he Company, is people,

valuesandculurewhich aciliae heiracveparcipaon

in overseeing he perormance o he Managemen. The

Managing Direcor & CEO also ouline he Direcor’s

role, powers, dues and responsibilies, including he

Company’s code o conduc, compliance obligaons o

Companies Ac, IDRA’s & BSEC’s regulaons, and oher

relevan applicable regulaons. The Board also aends

osie sraegic meengs o gain a deeper undersanding

and connuous engagemenwihmanagemen regarding

he company’s sraegic direcon.

In addion, he Direcors are consanly updaed on

inormaon relang o he Company’s developmen

and indusry developmen hrough discussion a Board

meengs wih he Senior Managemen eam.

The Board ensures ha i has a srucured direcor

learning and educaon program or is members. This

programme shall ensure members have access to an

appropriae connuing educaon programme and are

kep up o dae wih curren business, indusry, regulaory

and legislave developmens and rends ha will aec

he Company’s business operaons.

Every member o he Board has access o he Managing

Direcor & Company Secreary’s advice or services abou

Board processes and any claricaon on applicable rules

and regulaons. The MD & CS cover a mulude o asks

and responsibilies acng as a mediaor and providing

advice on economic and social susainabiliy maers as

well.

k Financial and accounng knowledge and experse

of Directors

All he direcors excep he independen direcors o he

Company are currenly serving in he Bangladesh Armed

Forces, so hey have various knowledge and experience in

nance, economy,managemen, business adminisraon,

markeng and law maers. This ensures ha ogeher,

hey ormulae he righ policy or he developmen o he

business while having he specialized skills and he abiliy

o oresee developmens across a larger perspecve and

wih enough independence o audi he managemen in

a balanced manner.

Among ohers, Mr. M. M. Mosaa Bilal, Independen

Direcor & Chairman o Audi Commiee o SKICL, who

is serving in UAE as Managing Direcor (CC) and holds

Maser’s Degree in Finance rom IBA, Universiy o Dhaka

and Mr. Kazi Ahmad Pervez, Independen Direcor o

SKICL, who is serving as a Adjunc Faculy Member in

dieren Business Schools including BUP & BAUST. They

provide guidance in maers applicable o accounng,

audi and law relaed issues o ensure compliance and

reliable nancial reporng.

Respecve qualicaons o he Direcors are appended

in Direcors’ prole on page nos. 41-50 o his annual

repor.

l) Chairman & Managing Director/CEO of the

Company are dieren persons

The Chairman o he Board is no he Chie Execuve

o he Company. The Chairman and he Managing

Direcor & CEO are dieren individuals. The Chairman

is a Non-execuve Direcor while he Managing Direcor

is an Execuve, ex-ocio o he Company. The role o

he Chairman and he Managing Direcor & CEO are

independen and separae, however, hey have a very

posive and consrucve working relaonship beween

hem.

m) Criteria for Appointment of Managing Director &

CEO

The Managing Direcor & CEO is appoined by he

Board subjec o he approval o IDRA and he consen

o he shareholders in he Annual General Meeng.

The Managing Direcor & CEO does no hold he same

posion in anoher lised company.

The Managing Direcor & CEO is he key person and is

responsible or running he business o he Company.

He is also responsible or ormulang as well as

implemenng Board sraegy and policy. The Managing

Direcor is responsible or esablishing and execung he

Company’s operang plan ha is necessary o achieve

he Company’s objecves. He has overall conrol on he

Company’s day-oday aairs and is accounable o he

Board or he nancial and operaonal perormance o

he Company.
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Background of the Managing Director & CEO of SKICL

Brig Gen Shaque Shamim, psc (red), CII (cer), ABIA

is he Managing Direcor and CEO o Sena Kalyan

Insurance Company Limied. Afer having 27 years

o commissioned service in he Army, he rered as a

Brigadier General. Brig Shamim Commanded an Inanry

Brigade and an Inanry baalion and held imporan

sa appoinmens a Army and Division Headquarers.

He held insruconal assignmens in signican raining

and research insuons o he Army including Deence

Services Command and Sa College, Mirpur. He has 3

years o experience wih he Unied Naons Organizaon

(UN) in Mozambique, Liberia and Wes Arica including

he appoinmen o Senior Miliary Advisor in Wes Arica.

He joined Sena Kalyan Insurance Company Limied as

he Depuy Managing Direcor and Head o Operaons

on 01 Augus 2013 and ook over he responsibiliy o

he Managing Direcor & CEO on 10 March 2017. He has

acquired essenal qualicaons on Non-Lie Insurance

including Cercae and Pos Graduae Diploma rom

Bangladesh Insurance Academy and cercae rom

Charered Insurance Insue oUK. He has been awarded

by Tyser & Co, UK wice or his ousanding resuls in

he Insurance Cercae Course and Insurance Diploma

Course (ABIA) o Bangladesh Insurance Academy (BIA).

The Major Roles & Responsibilies o he Managing

Director & CEO

The oher roles and responsibilies o he Managing

Director & CEO are:

To ac as he Chie Execuve Ocer reporng o he

Board o Direcors;

To remain accounable o he Board or he overall

perormance o he Company;

To develop annual business plan;

To implemen he Board’s policies, decisions and

sraegies in eecve manner;

To repor o he Board on progress agains he

strategic and annual business plan on a regular

basis;

To coordinae he overall managemen, corporae

planning and business developmen;

To ensure he compliances o law, rules and

regulaons or good corporae governance;

To ensure appropriae inernal audi and inernal

audi conrol process;

To develop and implemen a risk managemen plan

or underwring insurance business;

Comply wih he acvies o Arcles Associaon o

he Company;

Above all o concenrae owards Transparency,

Accounabiliy, Reliabiliy, value enhancemen and

Repuaon.

The Managing Direcor & CEO acs as a direc

liaison beween he Board and he Managemen o

he company, and communicaes o he Board on

behal o he Managemen; and

The Managing Direcor & CEO also communicaes

on behal o he Company o he employees,

Governmen auhories and oher sakeholders

including shareholders, IDRA, BSEC & regulaory

bodies.

n Annual evaluaon oManaging Direcor & CEO by

the Board

The Board o Direcors evaluaes he Managing Direcor

& CEO’s perormance based on he goals se or him,

considering he company’s vision and mission a he

beginning o each year. The annual nancial budge and

oher job objecves are discussed, reviewed and nalized

by he Board a he sar o he nancial year. The Board

considers nancial and non- nancial goals during he

appraisal.

Evaluaon based on nancial perormance

A he end o each quarer, he Managing Direcor & CEO

is evaluaed based on he nancial arges. The evaluaon

is done based on boh:

Ensures compliance with related
regulatory guidelines and circulars

Fullls dues as delegaed by he
board

Plans, execues and achieves arges
set by the board

Appointment and appraisal of the
employees
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o) Company Secretary- Bridge between Board and

Management

The primary link beween he Board and heManagemen

is served by he Company Secreary (CS). The CS is

responsible for ensuring that good governance standards

are implemened by he Company a all mes. CS, ses he

agenda or board meengs and ensures ha he board

works eecvely. Every member o he Board has access

o he CS’s advice or services abou Board processes and

any claricaon on applicable rules and regulaons. CS

covers a mulude o asks and responsibilies acng as

a mediator and providing advice on economic and social

susainabiliy maers as well. He is also acng as bridge

beween he regulaors/sakeholders and he Company.

Background of the Company Secretary of SKICL

Mr. M. M. Sajedul Islam, FCS holds he posion o

Company Secreary o Sena Kalyan Insurance Company

Limied. He joined he Company in March 2022. As a

Proessional Charered Secreary, he possesses wide

knowledge in he area o corporae aairs and holds

he Fellow Membership o he Insue o Charered

Secrearies o Bangladesh (ICSB). Prior o joining a SKICL,

he served wo dieren public lised Financial Insuons

in various capacies and is experienced wih managing

IPO & Righs o hose FIs.

Achievemen o arges agains budge;

Achievement of targets against the achievement of

hose arges in he previous year.

Evaluaon based on non-nancial goals

The Managing Direcor & CEO is also evaluaed based on

non-nancial goals in an ongoing basis. The non-nancial

criteria includes, but are not constricted to things such

as:

The condence o he shareholders in he CEO, as

reeced in he sock price o he Company;

The relaonship o he Company wih he

regulaors;

Guide AssessEstablish 
Expectaons

The board agrees goals 
and key expectaons for 

the CEO

The board negoates 
performance goals with 

the CEO

On going advice,
parcularly  

from the Chairman

The board undertakes a detailed 
review using: 

1. Financial goals

1. Non-Financial goals

The board formally 
discusses the 

Set expectaons

Expectaons for the CEO performance 
are agreed by CEO  and Board

Endorsed by the board

Formal Appraisal

Performance assessment process 
formally reviewed at board 

meeng

Performance
Evaluaon
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p Key Roles and Responsibilies o CS, CFO and HIAC

Key roles and responsibilies o Company Secreary (CS), Chie Financial Ocer (CFO) and Head o Inernal Audi &

Compliance (HIAC) are highlighed below:

Roles and Responsibilies o he
Company Secretary (CS)

Roles and Responsibilies o he Chie
Financial Ocer CFO

Roles and Responsibilies o he Head o
Internal Audit & Compliance (HIAC)

Ensures compliance & manages he
corporae governance ramework

Responsible or overall nancial
management

Ensures proper inernal conrol sysem

Oversees, conducs inducon rainings
or newly eleced direcors

Regulates, supervises and implements
accounng & audi requiremens

Checks compliance o inernal and exernal
regulaon

Sauory reporng o Bangladesh Bank
and oher regulaory bodies

Ensures overall accuracy o budgeary &
nancial conrol sysem

Coordinaes analysis o risk in dieren area
o operaons

Conscience o he company
Alers o any irregulariy concerning
nancial sysem

Prepares annual audi plans based on he
resul o he risk analysis

Liaison wih ouside Sakeholders or
company aairs

Ensures proper ax managemen and
compliance sysem

Prepares audi programs and approaches
hamee he objecves o audi

Manages and adminisers board
meengs

Liaison wih exernal audior & oversee
the audit procedure

Prepares draf audi repor and conduc exi
meengs

Ensures compliance wih legal
requirements

Prepares and circulaes sauory annual
repor o sakeholders

Prepares nal audi repors and circulae he
reports

Mediaor beween board and
management

Assiss in corporae ax planning &
ensures eecve ax managemen

Conducs special invesgaon on he
megaton of fraud

Liaison wih exernal regulaors and
advisers

Sauory reporng o IDRA, Bangladesh
Bank and ohers regulaory bodies

Works on special projecs as assigned by CEO
or Audi Commiee

q Key Roles and Responsibilies o CIO and CRO

As per he IDRA’s Corporae Governance Guidelines, he Board o Direcors deermined he roles and responsibilies o

Chie Invesmen Ocer (CIO) and Chie Risk Ocer (CRO), which are highlighed below:

Roles and Responsibilies o he Chie Invesmen Ocer CIO Roles and Responsibilies o he Chie Risk Ocer CRO

Oversees he implemenaon o he invesmen policy
Assiss he Company in eecve operaon o he risk managemen
programme by perorming specialized analysis and qualiy reviews.

Periodically updang he Board on he Company's invesmen
acvies.

Repors o he Managing Direcor deails on he risk exposures and
he acons aken o manage he exposures.

Reviews he invesmen sraegies adoped rom me o me and
giving suiable direcons as needed in he bes ineres o he
Company.

Advises o he Company wih regard o risk managemen decisions in
relaon o sraegic and operaonal maers.

Supervises he asse allocaon sraegy o ensure nancial liquidiy,
securiy and diversicaon hrough liquidiy conngency plan and
asse liabiliy managemen policy.

Reviews o he Company’s risk managemen and operaonal risk
relaed policies/rameworks and idencaon o inernal and
exernal risk, in parcular including nancial, operaonal, secoral,
susainabiliy (parcularly, ESG relaed risks), inormaon, cyber
securiy risk or any oher risk asmay be deermined by he Commiee.

Overseeing he assessmen, measuremen and accounng or
oher han emporary impairmen in invesmens in accordance
wih he policy adoped by he Company.

To review he solvency posion o he Company on a regular basis.

Reviews he broker policy and making suiable amendmens rom
me o me.

To monior and review regular updaes on business connuiy.

Reviewing couner pary/ inermediary exposure norms.

To mainain a group-wide and aggregaed view on he risk prole o
he Company in addion o he solo and individual risk prole or all
caegories o risk including insurance risk, marke risk, credi risk,
liquidiy risk, operaonal risk, compliance risk, legal risk, repuaon
risk, ec.

Mediaor beween board and managemen Conducs special invesgaon on he megaon o raud

Liaison wih exernal regulaors and advisers Works on special projecs as assigned by CEO or Audi Commiee
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CS

Registers

Aendance

CEO &

MD/CS Presents

Issue

Board

Members

Discuss/ Decide

CS

Pays Fees to Board

Members

CS

Registers

Decisions

CS

Determines

Quorum

CS

Assists the Chairman

During he Meeng

Chairman

Runs/Directs the

Meeng

(q) CEO, CFO, CS, HIAC, CIO & CRO will not hold

execuve posions in any oher company a he

same me

The CEO, CFO, CS, HIAC, CIO & CRO o Sena Kalyan

Insurance Company Limied are no simulaneously

holding execuve posions in any oher company.

4. BOARD SYSTEMS, PROCEDURES AND

COMMITTEES

a Process o holding Board meengs

The Board mees a leas our (4) mes a year, once in

every 3 (hree) monhs, iner-alia, o discuss and review

he nancial resuls, business policies, sraegies ec. The

maximum inerval beween wo Board meengs is no

more han 3 monhs. Addional Board Meengs are held

by he Company as and when he Company needs Board’s

insrucon and guidance. However, in case o business

exigency or an urgen maer, approval o he Board is

sough hrough resoluon by circulaon, which is noed

in he subsequen Board Meeng.

The Company circulaes he Board/Commiee Meeng

agenda and relaed noes/documens well in advance

which provides or quick and easy accessibiliy. As a

pracce, he Company Secreary repors he compliance

saus o all he laws applicable o he Board o Direcors

on quarerly basis. All signican decisions aken by he

Board/ Commiee Members are communicaed o he

unconal heads o he concerned deparmens. The

Board/Commiee Members are apprised o he acon

aken or proposed o be aken by he Company on he

observaons/direcons given in he previous meeng.

b Board Meengs held and Minues kep as per

Bangladesh Secretarial Standards

The meengs o he Board o Direcors are held on

a regular basis a Sena Kalyan Insurance Company

Limied. Managemen provides inormaon, reerences

and agenda wise working papers o all Direcors or

consideraon wihin spulaed me. The Chairman o he

Board o Direcors allows sucien me or he Direcors

o consider each agenda pruden and reely discuss and

express opinions o adop accurae decisions or he

ineres o he shareholders.

Resoluons aken by he Board are recorded. Minues

o a Board meeng is signed by he Chairman o he

meeng and copy o minues is submied o Insurance

Developmen & Regulaory Auhoriy (IDRA) wihin 30

(Thiry) days rom he dae o meeng. The decisions

aken in he Board meeng are disseminaed by he

Company Secreary o whom such decision relaes.

All Board meengs such as Convening o a Meeng,

FrequencyoMeengs,Quorum,AendanceaMeengs,

Chairman, Passing o Resoluon by Circulaon, Minues

and Disclosure are being maintained in accordance

wih he requiremens under Bangladesh Secrearial

Sandards-1 (BSS-1) as adoped by Insue o Charered

Secrearies o Bangladesh (ICSB).
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d Key Policies wih regard o Remuneraon o

Directors, Senior Management and Employees

The Board o Direcors, on he recommendaon o he

Nominaon and Remuneraon Commiee (NRC) o he

Board, evaluaes he remuneraon o he Direcors, Senior

Managemen and all ocers and decides he same in

accordance wih he remuneraon policy o he Company.

The overall objecve o he Company’s remuneraon policy

is o esablish a ramework or aracng, reaining and

movang employees, and creang incenves or delivering

long erm perormance wihin esablished risk limis.

Accordingly, perormance o each incumben is judged, no

on wha is achieved, bu also on how i is achieved as well as

alignmen o Company’s value. The qualiy and commimen

o our human capial is undamenal o Company’s success

and proecng general shareholders’ ineres. The overall

objecve o he Company’s remuneraon policy is o

esablish ramework or aracng, reaining and movang

employees, and crang incenves or delivering long-

erm perormance wihin esablished risk limis. The

Board o Direcors me o me reviews and evaluaes he

remuneraon paid o all level o employees, direcors and

ohers.

e Direcors’ Remuneraon

Direcors are no eligible or any oher remuneraon oher

han he aendance ee or he Board and is commiee

Meengs. During he year 2023, a oal amoun o Tk.

3,27,556/= (included VAT & Tax) was paid o he Direcors as

Remuneraon/ Meeng Aendance Fees.

Deails o he Direcors’ aendance record are shown in

page no. 109.

 Remuneraon oManaging Direcor and CEO

The Managing Direcor & Chie Execuve Ocer o he

Company received he annual remuneraon as per he

guideline IDRA.

Managing Direcor & CEO’s remuneraon has been

presened on page no. 259 o his Annual Repor.

g Aendance o CS, CFO and HIAC in Board Meeng

As per he IDRA’s Corporae Governance Guidelines and

BSEC’s Corporae Governance Code, he CS and CFO o he

Company aended he meengs o he Board.

However, as per he IDRA’s CorporaeGovernanceGuidelines,

he Head o Inernal Audi and Compliance (HIAC), Chie

Invesmen Ocer (CIO) and Chie Risk Ocer (CRO) aend

he meeng i any maer relaed o heir acvies are

included in he agenda or agenda o he meeng.

The above concerned ocers shall no aend he said board

meeng i here is an agenda or agenda relaed o heir

personal maer o any o he said ocers.

h Key Acvies o he Board in 2023

The ollowing able shows a breakdown o he maers

considered by he Board in 2023, in addion o business

agenda.

Quarerly-wise overview o he Board’s main acvies in 2023

January – March • Auhorizaon o Financial Saemens
and Annual Repor 2022

• Adopon o Direcors’ Repor o 2022

• Dividend declaraon or 2022

• Appoinmen o Sauory and Corporae
Governance Audiors and deerminaon
o Audi Fees

• Holding Annual General Meeng

April – June • Endorsemen o Firs Quarer Financial
Saemens 2023 (January – March)

July – Sepember • Endorsemen o Second Quarer
Financial Saemens 2023 (April – June)

• Opening Mohakhali Branch a SKS
Shopping Complex Level 2 Mohakhali
Dhaka 1206

Ocober –
December

• Endorsemen o Third Quarer Financial
Saemens 2023 (July – Sepember)

• Opening Dinajpur Branch

• Approval o Budge or he year 2024

• Revised he Rules o he Providen Fund
of SKICL

• Approved various policies of the
Company as per Insurer Corporae
Governance Guideline, 2023 issued by
IDRA.

i Direcors’ Repor on Preparaon and Presenaon

ofFinancialStatementsandCorporateGovernance

The Companies Ac, 1994, requires he Direcors o prepare

nancial saemens or each accounng year.

The Board o Direcors acceps he responsibiliy or he

preparaon o he nancial saemens (as well as he

quarerly nancial saemens), mainaining adequae

records or saeguarding he asses o he Company,

prevenng and deecng raud and/or oher irregularies,

selecng suiable accounng policies and applying hose

policies consisenly and making reasonable and pruden

judgmens and esmaes where necessary.
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The Board o Direcors are also responsible or he

implemenaon o he bes and he mos suiable corporae

governance pracces. A separae saemen o he Direcors’

responsibiliy or nancial reporng and corporae

governance has been presened on page no. 199 o his

Annual Repor.

j Inormaon Applied o he Board

Sena Kalyan Insurance Company Limied has incorporaed

is Governance Framework pursuan o he guidelines

prescribed in he Code o Bes Pracces on Corporae

Governance issued by he Insurance Developmen and

Regulaory Auhoriy (IDRA) and Bangladesh Securies and

Exchange Commission (BSEC).

SKICL has adoped all applicable laws, policies, rules and

regulaons in our Corporae Governance Sysem and

mainains a zero-olerance policy in compliance. A lis o

such exernal and inernal regulaons/ policies are oulined

below:

Internal Framework Internal Framework

The Companies Ac, 1994; Arcles o Associaon;

The Insurance Ac 2010;
Code of Conduct for the
employees & he Board;

The Insurance Rules 1958;
Board and Board Sub
Commiee Charers;

Securies & Exchange
Ordinance-1969 and Securies &
Exchange Rules- 1987;

Relevant approved
Manual o he Company.

Corporae Governance Guideline-
2018 issued by he Bangladesh
Securies and Exchange
Commission (BSEC);

-

Corporae Governance Code-
2018 issued by he Insurance
Developmen and Regulaory
Auhoriy (IDRA);

-

Policies, Procedures, Direcves o
IDRA & BSEC;

-

Lisng regulaons 2015 o Sock
Exchanges.

-

Relevan insrucons o RJSC -

Income Tax Ordinance, 1984 -

Income Tax Rules, 1984 -

The Value Added Tax and
Supplemenary Duy Ac, 2012

-

The Value Added Tax and
Supplemenary Duy Rules, 2016

-

Addionally, we have engaged experienced proessionals in

posions o Company Secreary, Chie Financial Ocer and

Head o Inernal Audi & Compliance who play vial roles in

our Corporae Governance Sysem.

k Disclosure o Board Commiees

As per he Corporae Governance Guidelines o IDRA and

Corporae Governance Code o BSEC, he Board o Direcors

have consued Six commiees namely – Execuve

Commiee, Risk Managemen /Claims Commiee, Audi

Commiee, Nominaon & Remuneraon Commiee,

Invesmen Commiee, Policyholder Proecon &

Compliance Commiee which enables he Board o deal

wih specic areas / acvies ha need a closer review and

to have an appropriate structure to assist in the discharge of

heir dues and responsibilies.

The Commiees o he Board mee a regular inervals and

have he requisie subjec experse o handle and resolve

maers expedienly. Minues o he Commiee Meengs

are circulaed and placed beore he Board o Direcors in he

subsequen Board Meeng or heir nong. The Company

Secreary acs as a secreary o all he Commiees o he

Board.

Deailed composion, meengs and oher inormaon o all

he Commiees o he Board are herein below:

Execuve Commiee

The Board o Direcors does he sraegic planning and

decision-making or heir organizaons according o he

mission, vision and values o he organizaon. The execuve

commiee o he Company is a smaller group wih close es

hrough leadership who can ge ogeher, ofen wihin shor

noce, o address pressing issues ha aec he organizaon

subsanally, such as an emerging crisis. The execuve

commiee has he power o ac on behal o he ull board.

The Board Execuve Commiee was las reconsued on 18

December 2023 and he members o Execuve Commiee

are:

Name
Status in
the Board

Posion in he
Commiee

Cdre A.F.M Raqul Islam
(L), ndu,psc, BN

Nominated
Director

Chairman

Brig Gen Mohd Muinul Haq
Mamun, psc

Nominated
Director

Member

Brig Gen Shaque Shamim,
psc (Red.)

Managing
Direcor &
CEO

Member
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The Roles and Responsibilies o Execuve Commiee:

Execuve commiee provides organizaonal

direcon or he CEO and on behal o he Board.

It is responsible for overseeing the regular

implemenaon o board policies and making

sure that the management is establishing and

mainaining good governance pracces.

Tracks and considers nancial posions,

perormance, se goals, make sraegic plans, and

provides wih operaonal direcves o he CEO and

senior managemen.

Holds meengs regularly and recommends on

issues o be orwarded or Board’s decisions.

Risk Managemen Commiee/Claims Commiee:

Risk Managemen Commiee/Claims Commiee handling

is he process by which an insurance company processes

and pays claims in accordance o he erms and condions

specied in he insurance conracs. The process generally

comprises regisering new claims, selecng he surveyor,

setng and revising reserves, obaining essenal inormaon

o assess, manage and sele he claim, making reinsurance

and oher recoveries, and reviewing and closing claim les.

The Risk Managemen Commiee/Claims Commiee was

las reconsued on 18 December 2023 and he members

o he Commiee are:

Name
Status in the

Board
Posion in he
Commiee

Air Cdre Md Shaharul
Huda, BSP, ndc, psc

Nominated
Director

Chairman

Brig Gen Md Rezwan,
ndc, psc

Nominated
Director

Member

Mr. M. M. Mosaa Bilal
Independent
Director

Member

The Roles and Responsibilies o Risk Managemen

Commiee/Claims Commiee:

Claims Commiee ensures ha eecve

management of claim handlings and governance is

ully inegraed and eecvely implemened.

Develops, recommends and implements policies

wih respec o he managemen o claims wih

parcular reerence o he need o ry o minimise

losses.

Ensures ha he claims reporng phase proceeds

as smoohly as possible. Provide and ensure a

swif, ecien and echnically knowledgeable claim

service.

Moniors he ousanding claims, class wise and

heir ageing on a monhly basis.

Invesgaes ino and accordingly make mely

recommendaons o he Board on:

(a) Major claims soliciaon decisions and he

amouns involved.

(b) Any unoreseen rends in claims selemen

emanang rom a class o risks and/or an

individual risk.

Wih respec o paymen o claims:

(a) Ensure ha only valid claims are paid.

Oher responsibilies as delegaed by he Board.

Audi Commiee

The primary role o he Audi Commiee is overseeing

he nancial reporng process and disclosure o nancial

inormaon, reviewing he nancial saemens beore

submission o he Board, reviewing adequacy o inernal

conrol sysems and reviewing ndings o inernal

invesgaons and recommending appoinmen/ removal

o sauory audiors & compliance audiors and xing

heir remuneraon.

The Audi Commiee o he Board was las reconsued

on 18 December 2023 in compliance wih he condion o

he BSEC’s Corporae Governance Code-2018 and IDRA’s

Corporae Governance Guidelines-2023. All heMembers

o he Audi Commiee have he required qualicaons

and experse o be a member o he Commiee and

possess requisie knowledge o accounng and nancial

managemen.

The Major Roles and Responsibilies o Audi

Commiee:

Oversees he nancial reporng process.

Moniors choice o accounng policies and

principles.

Moniors Inernal Conrol Risk Managemen

process.

Oversees hiring and perormance o exernal

audiors.

Reviews along wih he managemen, he annual

nancial saemens beore submission o he

board or approval.
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Reviews along wih he managemen, he quarerly

and hal yearly nancial saemens beore

submission o he board or approval.

Reviews he adequacy o inernal audi uncon.

Reviews saemen o signican relaed pary

ransacons submied by he managemen.

Reviews Managemen Leers/Leer o inernal

Conrol weakness issued by sauory audiors.

i Financial Exper in he Audi Commiee

All he Members o he Audi Commiee have he

required qualicaons and experse or appoinmen

in he Commiee and possess requisie knowledge o

accounng, nancial managemen and laws.

ii Proporon o Independen Direcors in he Audi

Commiee

The Audi Commiee o SKICL has been ormed pursuan

o he BSEC’s Corporae Governance Code- 2018 and

IDRA’s Corporae Governance Guidelines-2023.

The Board o Direcors have been very meculous in he

ormaon o he Audi Commiee, which consis o 4

(our) members. All he members are nancially lierae

and possess he required qualicaons in keeping wih

he spiri & objecves as laid down in he regulaory

direcves.

The presenmembers o he Audi Commiee are:

Name
Posion in he
Commiee

Mr. M. M. Mosaa Bilal Chairman

Air Cdre Md Shaharul Huda, BSP, ndc, psc Member

Brig Gen Md Humayun Kabir, psc Member

Mr. Kazi Ahmad Pervez Member

Mr. M. M. Sajedul Islam, FCS, Company Secreary is

also he Secreary o he Audi Commiee. The Head

o Inernal Audi concurrenly repors o he Managing

Direcor & CEO as well as o he Audi Commiee.

iii Reporng o Inernal Audior o he Audi

Commiee

The Company’s inernal conrol sysem was

commensurae wih is size and business naure. The

sysem minimized operaonal risks hrough eecve

conrol, sysemic review and ongoing audi. The inernal

audiors underook a comprehensive audi o all

unconal areas and operaons, heir ndings reerred o

he Audi Commiee o he Board.

The Company inernalized is legal and echnical appraisal

uncons o ensure opmum conrol. The Company’s

mul-level auhorizaon srucure ensured ha higher

exposure levels were duly auhorized by personnel and

commiees wih requisie experience and auhoriy.

Training programs and guidelines helped o implemen

linkage beween goals and operaons.

The Board has ulmae responsibiliy or esablishing an

eecve sysem o inernal conrol. The inernal conrol

sysem holds all business risks, including nancial,

operaonal and sraegic risks. To migae all he risks as

well as o esablish conrol environmen, he board holds

is meeng regularly wih comprehensive agenda dealing

wih all major aspecs o business. There is an inernal

conrol and compliance deparmen direcly reporng o

he Board Audi Commiee, which looks afer compliance

wih he organizaonal policies by dieren deparmens.

A separate report on Internal Control has been given on

page nos. 186 and 187 o his repor.

iv Repor by he Audi Commiee o he Board

abou he maers relaed o Conic o Ineres

The Audi Commiee repors direcly o he Board o

Directors and under certain circumstances, can also

repor o he IDRA & BSEC.

The Audi Commiee shall immediaely repor o he

Board o Direcors in he ollowing cases:

On conic o ineres;

Suspeced and presumed raud or irregulariy or

maerial deec in he inernal conrol sysem;

Suspeced inringemen o laws, including

securies-relaed laws, rules and regulaons and

Any oher maer which should be disclosed o he

Board o Direcors immediaely

No such issues arose a SKICL during he year ended on

31 December 2023.

v Presence o he Chairman o he Audi Commiee

at the AGM

The Chairman o he Audi Commiee is an Independen

Direcor andwas presen a he las (10h) Annual General

Meeng o he Company.
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A separae repor on he acvies o he Audi Commiee

has been presened on he page no. 188 o his annual

repor.

Nominaon and Remuneraon Commiee NRC

Pursuan o he Corporae Governance Code o

BSEC & Corporae Governance Guidelines o IDRA,

he Board o Direcors o Sena Kalyan Insurance

Company Ld. have duly consued a Nominaon and

Remuneraon Commiee (NRC). The NRC assiss he

Board in ormulang he nominaon crieria or policy

or deermining qualicaons, posive aribues,

experiences and independence o Direcors and oher

op-level execuves. The NRC also assiss he Board o

ormulae policy or he ormal and connued process o

considering remuneraon/ honorarium or Direcors and

op-level execuves. A separae repor on he acvies

o he Nominaon and Remuneraon Commiee (NRC)

has been presened on he page no. 191 o his annual

repor.

The members o Nominaon and Remuneraon

Commiee NRC are:

Name
Status in the

Board
Posion in he
Commiee

Kazi Ahmad Pervez
Independent
Director

Chairman

M. M. Mosaa Bilal
Independent
Director

Member

Brig Gen Mohd Muinul
Haq Mamun, psc

Nominated
Director

Member

Brig Gen Md Rezwan,
ndc, psc

Nominated
Director

Member

The Major Roles and Responsibilies o Nominaon

and Remuneraon Commiee NRC:

To assis he Board in developing and adminisering

a air and ransparen procedure or setng policies

on he remuneraon o he senior managemen o

he company.

Deermining he remuneraon packages.

Review he Perormance Evaluaon Repors (PER)

o senior managemen o he company.

Review and oversee he Company’s overall human

resources sraegy.

Invesmen Commiee

As per Corporae Governance Guidelines issued by IDRA,

he Sena Kalyan Insurance Company Limied (SKICL) has

an Invesmen commiee. The commiee consiss o ve

(05) members including one independen direcor, who

is he Chairman o he Commiee. The Chie Execuve

Ocer (CEO) is an ex-ocio member o he Commiee.

Invesmen commiee IC are:

Name
Status in the

Board
Posion in he
Commiee

Mr. Kazi Ahmad Pervez
Independent
Director

Chairman

Air Cdre Md Shaharul
Huda, BSP, ndc, psc

Nominated
Director

Member

Brig Gen Md Rezwan,
ndu, psc

Nominated
Director

Member

Brig Gen Mohd Muinul
Haq Mamun, psc

Nominated
Director

Member

Brig Gen Shaque
Shamim, psc (Red.)

Managing
Direcor& CEO

Member

Roles and Responsibilies o Invesmen commiee:

The Invesmen Commiee should prepare an

eecve Invesmen Policy in due compliance wih

investment related provisions of Insurance Act

2010 and recommend o he Board o Direcors or

approval.

The Commiee should have he access o all

inormaon, daa, documens, repors ec. relang

o he invesmen o he Company.

The Commiee should monior and repor o he

Board o Direcors including review o invesmen

and reurn on invesmen on a monhly basis.

The invesmen risk will be aken ino consideraon

beore making he invesmen o ensure he

suiabiliy o he invesmen.

The Commiee will ensure ha SKICL should inves

in appropriae porolios and review he invesmen

risk and perormance on a quarerly basis wih a

view o ensuring mely and proper repaymen o

company’s liabilies.

The Commiee ensures ha necessary measures

are aken o reduce invesmen risk.

The Commiee may ake appropriae exper advice

i necessary beore making he invesmen.

The Commieewill ensuremainenance o required

solvency and advise he Board o Direcors in his

regard.



SENA KALYAN INSURANCE COMPANY LIMITED
Your Trusted Risk Manager

136 ANNUAL REPORT 2023

The Invesmen Commiee will make sure ha he

unds o he insurance company are no invesed

or he bene o any member o he Board o

Direcors.

The Commiee ensures ha capial losses on

invesmens are properly accouned or in he

nancial saemens.

The commiee will oversee he renal income

accoun or he use o xed asses and he paymen

o ren.

The Commiee will ensure he proper saeguard o

asses o he company hrough supervision.

The Commiee shall carry ou any oher invesmen

relaed responsibilies as assigned by he Board o

Direcors.

Policyholder Proecon & Compliance Commiee

The Policyholders Proecon Commiee has been

consued in line wih provisions o IDRA’s CG

Guidelines.

The Members o he Policyholders Proecon

Commiee are:

Name
Status in the

Board
Posion in he
Commiee

Cdre A.F.M Raqul Islam
(L), ndu,psc, BN

Nominated
Director

Chairman

Mr. M. M. Mosaa Bilal
Independent
Director

Member

Brig Gen Md Abdur
Rahim, BGBM, G+

Nominated
Director

Member

Roles and Responsibilies o Policyholders Proecon

commiee:

Putng in place proper procedures and eecve

mechanism to address complaints and grievances

o policyholders including mis-selling by

inermediaries.

Ensuring compliance wih he sauory

requiremens as laid down in he regulaory

ramework.

Reviewing he mechanism a periodic inervals.

Ensuring adequacy o “maerial inormaon” o he

policyholders o comply wih he requiremens laid

down by he auhoriy boh a he poin o sale and

periodic inervals.

Reviewing he saus o complains a periodic

inervals.

Details of grievance at periodic intervals in such

ormas as may be prescribed by he auhoriy.

Providing deails o insurance ombudsman o he

policyholders.

Monioring o paymens o dues o hepolicyholders

and disclosure o unclaimed amoun hereo.

Review o regulaory repors o be submied o

various auhories.

To review he sandard operang procedures or

reang he cusomer airly including merames

or policy and claims servicing parameers and

monioring implemenaon hereo.

To review he ramework or awards given by

Insurance Ombudsman/Consumer Forums. Analyze

he roo cause o cusomer complains, ideny

marke conduc issues and advise he managemen

appropriaely abou recying sysemic issues, i

any.

To review all he awards given by Insurance

Ombudsman/ Consumer Forums remaining un-

implemened or more han hree (3) monhs wih

reasons hereore and repor he same o he Board

or iniang remedial acon, where necessary.

To review claim repor including saus o

ousanding claims wih ageing o ousanding

claims.

To review repudiaed claims wih analysis o

reasons.

Monioring o he implemenaon o he approved

proposals under IDRA’s Sandbox Regulaon.

(l) Independence of the Chairman of all Board

Commiee

All he Non-Execuve Direcors are nominaed by SKS

excep or he Independen Direcors. All he Direcors

bring forth independent judgment and considerable

knowledge o perorm heir roles eecvely. The Board o

Direcors ensures ha he Company’s acvies are always

conduced wih adherence o sringen and he highes

possible ethical standards and in the best interests of

all sakeholders. The Chairmen o he Commiees are

seleced by he Board. The Board considers ha he

Chairmen o he commiees are independen. None o

he direcors o he Board, are involved in he day-o-day



137ANNUAL REPORT 2023

operaons o he Company, raher hey provide heir

valuable insights and guidance to the management in the

meeng o he Board and is commiees.

m Board Meeng on Sraegy

As a par o annual sraegy planning process, he Board

Sraegy Meeng is held o deliberae on various subjec

maers relaed o sraegic planning. This serves he

purpose o providing a plaorm or he BoardMembers o

bring heir experse o various sraegic iniaves, while

also providing an opporuniy or hem o undersand

deailed aspecs o execuon and challenges relang o

he specic heme. The Board o Direcors usually mee

once in a year o discuss he above.

TheBoardoDirecors are also updaedperiodically on he

implemenaon o sraegic iniaves and business plans.

The Board Sraegy Meeng was held on 31 December

2023, in Sena Kalyan Sangsha a SKS Tower (10h Floor)

o review he business sraegy o he Company including

regulaory reorms and digial iniaves underaken by

he Company.

The Board Sraegy Meeng is aended by he

Managemen CommieeMembers and respecve Senior

Managemen Personnel o he Company. All he Direcors

o he Company were presen in he Board Sraegy

Meeng.

5. MANAGEMENT COMMITTEE AND ITS SUB-COMMITTEES

To ensure ha he Company’s vision and mission are adhered o, we have our Managemen Commiee, depiced

below, who are enrused o se objecves and lead rom he ron. On he back o he Board’s exemplary guidance, he

Managemen and is various sub-commiees deermines SKICL’s sraegic objecves such as areas o business ocus;

policies, monioring and process improvemens.

a Managemen Commiee MANCOM

Members o he Managemen Commiee are:

Name & Designaon
Management
Commiee
(MANCOM)

Corporate Social
Responsibility

(CSR)
Commiee

Environmental,
Social &

Governance
(ESG)

Commiee

Integrity
& Ethics

Commiee

Reinsurance
&

Retrocession
Commiee

Asset Liability
Management

(ALM)
Commiee

Brig Gen Shaque Shamim, psc Red.

Managing Direcor & CEO
Chairman Chairman

Col Md Abue Masud, PBGM (Retd)

Head o Corporae Aairs
Member Member Chairman Chairman

Sqn Ldr Md. Mostafa Zaman (Retd)

Head o Admin
Member Member

Mr. Pronab Kumar Saha

Head o Underwring
Member

Mr. Maloy Kumar Saha

Chie Financial Ocer
Member Member Member Chairman

Mr. Tajul Islam

Head o Claims & Re-Insurance
Member Chairman

Mr. M. M. Sajedul Islam, FCS

Company Secreary
Member Member Member Member

Mr. Md Shakhawat Hossain

Head o IT
Member Member

Ms. Khadiza Khanom Mili

Head o HR
Member Member

Mr. Belal Hossain

DVP-Underwring
Member Member Member

Ms. Lasmin Akter

Head o Inernal Audi & Compliance
Member Member
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This mul-er managemen srucure, besides ensuring

greaer managemen accounabiliy and credibiliy,

also aciliaes increased auonomy o businesses,

perormance discipline and developmen o business

leaders, leading o enhance public condence.

Oher Commiees o SKICL

As per he Corporae Governance Guidelines o IDRA,

o achieve he objecves and requiremens o he

Company, he Company has consued he ollowing

commiees and he Board o Direcors have clearly

dened he responsibilies o he commiees.

Asse Liabiliy Managemen (ALM) Commiee

Reinsurance and Rerocession Commiee

Inegriy and Ehics Commiee

ESG (Environmenal, Social, and Governance)

Commiee

Corporae Social Responsibiliy (CSR) Commiee

Responsibilies /Acvies o he Managemen Commiee

The Company has a mul-er managemen srucure, comprising a he apex ollowed by personnel/

execuves a he op managemen, senior managemen, middle managemen and junior managemen

posions o ensure he ollowing acvies:

b Managemen Review And Responsibilies

Strategic supervision
is provided by he

Board;

Inormaon regarding he
Company’s operaons

and nancial perormance
is made available to the

sakeholders;

Risk is suiably
evaluated and
deal wih;

Control and
implemenaon o

Company’s sraegy is
achieved eecvely;

Delegaon o
decision making

wih accounabiliy is
achieved;

Compliance wih
applicable acts

and regulaons is
achieved;

Operaonal
management

remains focused on
implemenaon;

Financial and operang
conrol and inegriy
are maintained at an

opmal level;

Corporate culture that
recognizes and rewards
adherence to ethical

standards is developed.
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Funcons

To evaluae various ypes o risks, including ineres

rae risk, credi risk, liquidiy risk, and marke risk.

To quany he impac o hese risks on he company’s nancial posion and solvency.

To develop and review he company’s ALM sraegy, aking ino accoun he company’s nancial goals, risk

olerance, and regulaory requiremens.

To esablish policies and guidelines or managing asses and liabilies in line wih he company’s risk

appee and regulaory requiremens.

To analyze he company’s liabilies, including insurance liabilies and oher obligaons.

To develop sraegies o manage and mach he duraon and cash ow characeriscs o asses wih

liabilies.

Asse Liabiliy Managemen Commiee ALCO

Risks Managed

Achievement Highlights

Implemened a robus asse allocaon sraegy

ha maximizes reurns while aligning wih he

company’s risk olerance

Successully idened and migaed poenal risks

hrough comprehensive sress esng and scenario

analysis.

Insued eecve liabiliy managemen pracces,

aligning policyholder obligaons wih invesmen

reurns. This has no only srenghened our abiliy

o mee uure obligaons bu has also improved

he overall eciency o our liabiliy srucure

Mainained a seadas commimen o regulaory

compliance, ensuring ha he ALM pracces

align wih indusry sandards and regulaory

requiremens. This has resuled in posive eedback

rom regulaory bodies and underscores our

commimen o ransparency and sound nancial

governance.

Noable Acvies o 2023

Monioring and managing ineres rae

risks o ensure ha he company’s

asses and liabilies are appropriaely

mached.

Adjusng he duraon o he invesmen

porolio based on ineres rae

expecaons

Regularly evaluang he credi qualiy

o he invesmen porolio o ensure i

aligns wih he company’s risk olerance

and invesmen policy.

Analyzing he company’s insurance

liabilies and managing risks associaed

wih changing policyholder behavior

and marke condions.

Ensuring eecve communicaon wih

key sakeholders, including regulaors,

execuves, and board members.

Periodically reviewing and updang he

invesmen policy o reec changes in

marke condions, regulaons, and he

company’s risk appee.

Interest

Rate Risk

Liquidity

Risk

Credit

Risk

Operaonal

Risk

Regulatory

Compliance
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Funcons

To develop reinsurance and rerocession policies
aligned wih he company’s risk appee and

business objecves.

To ormulae sraegic plans or reinsurance and rerocession acvies.

To evaluae he company’s risk exposure and ideny areas where reinsurance and rerocession can be

eecve in migang risks.

To analyze he curren insurance porolio o deermine he adequacy o coverage and ideny poenal

gaps.

To marke research and ideny poenal reinsurance and rerocession parners.

To mainain srong relaonships wih reinsurers.

Reinsurance & Rerocession Commiee

Risks Managed

Achievement Highlights

Successully analyzed and opmized he

reinsurance porolio o enhance risk managemen

sraegies, resulng in improved nancial sabiliy

and resilience agains caasrophic evens.

Implemened innovave rerocession sraegies o

minimize coss while mainaining comprehensive

coverage, leading o signican cos savings or he

company.

Implemened proacve claims managemen

sraegies in collaboraon wih reinsurers, resulng

in sreamlined claims processes, aser selemens,

and an improved overall claims experience or

policyholders.

Esablished a proacve approach o marke

monioring, saying abreas o emerging rends, and

adjusng reinsurance and rerocession sraegies

accordingly o mainain a compeve edge in he

indusry

Noable Acvies o 2023

Develop and review reinsurance and

retrocession policies and strategies

aligned wih he company’s overall risk

managemen objecves.

Esablish risk olerance levels and

guidelines or reinsurance placemens.

Evaluae he company’s risk exposure

and ideny areas where reinsurance or

rerocession may be necessary.

Conduc horough risk analysis

for various lines of business and

geographical regions.

Review and negoae reinsurance and

rerocession conracs o ensure hey

align wih he company’s objecves and

risk appee.

Evaluae conrac erms, pricing, and

coverage o opmize value.

Risk

Idencaon

Underwring

Standards

Contractual
Terms and
Condions

Risk Monitoring

and Reporng
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Funcons

To esablish and mainain a condenal reporng

mechanism or employees o repor unehical

behavior or concerns wihou ear o realiaon.

To ensure he proecon o whisleblowers and invesgae repored concerns promply.

To organize workshops or seminars ha ocus on ehical decision-making processes, including case sudies

and real-world scenarios.

To develop and enorce policies o manage and disclose poenal conics o ineres among employees.

To conduc regular reviews o ideny and address conics o ineres wihin he organizaon.

To hold regular meengs o discuss and address ehical issues wihin he organizaon.

To keep members inormed abou indusry rends and regulaory changes aecng ehics.

To recognize and reward employees who consisenly uphold he company’s ehical sandards.

To link ehical behavior o perormance evaluaons and promoons.

Inegriy & Ehics Commiee

Risks Managed

Achievement Highlights

Successully developed and implemened a

comprehensive code of conduct tailored to the

insurance indusry, oulining ehical sandards

and guidelines or employees, agens, and oher

sakeholders.

Esablished a robus whisleblower proecon

program, ensuring condenaliy and

proecon or individuals reporng unehical

pracces, hereby encouraging a ransparen

and accounable work environmen.

Inroduced a srucured ehical decision-

making ramework o guide employees and

sakeholders in navigang complex ehical

dilemmas, promong consisen and principled

decision-making.

Insued a recognion and rewards program

o acknowledge individuals and eams ha

demonsraed exemplary ehical behavior

and compliance, reinorcing a posive ehical

culure.

Noable Acvies o 2023

Esablish and mainain a condenal

reporng mechanism or employees o

report unethical behavior or concerns

wihou ear o realiaon.

Ensure he proecon o whisleblowers and

invesgae repored concerns promply.

Organizeworkshopsor seminars ha ocus on

ehical decision-making processes, including

case sudies and real-world scenarios.

Develop and enforce policies to manage and

disclose poenal conics o ineres among

employees.

Conduc regular reviews o ideny and

address conics o ineres wihin he

organizaon.

Hold regular meengs o discuss and address

ehical issues wihin he organizaon.

Keep members inormed abou indusry

rends and regulaory changes aecng

ehics.

Recognize and reward employees who

consisenly uphold he company’s ehical

sandards.

Link ehical behavior o perormance

evaluaons and promoons.

Regulatory

Compliance

Ethical

Conduct

Fraud

Prevenon:

Conic o

Interest

Whistleblower

Proecon

Third-Party

Relaonships
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Funcons

To implemen risk managemen sraegies o

migae ESG-relaed risks.

To ideny opporunies or he company o conribue posively o he communies i serves.

To implemen iniaves ha address socieal needs and promoe social responsibiliy.

To regularly review and updae ESG policies and pracces o reec evolving indusry sandards and bes

pracces.

To seek opporunies or connuous improvemen in he company’s ESG perormance.

Environmenal, Social & Governance ESG Commiee

Risks Managed

Achievement Highlights

Launched and suppored various communiy-

ocused iniaves, including voluneer

programs, donaons, and parnerships wih local

organizaons, posively impacng he social

abric o he communies in which he company

operaes.

Insued inclusive hiring pracces, diverse

raining programs, and menorship iniaves o

oser a workplace culure ha values diversiy and

promoes equal opporunies or all employees.

Implemened iniaves o engage employees

in ESG eors, oser a sense o responsibiliy

and pride in conribung o he company’s

susainabiliy goals, and encourage innovave

ideas rom he workorce.

Noable Acvies o 2023

Drafing, reviewing, and updang

he company’s ESG policies o ensure

alignmen wih indusry’s bes pracces

and evolving sandards.

Engaging in communiy oureach

programs and philanhropic iniaves

that contribute to environmental

conservaon, social developmen, and

communiy well-being.

Esablishing parnerships wih

organizaons, NGOs, or indusry groups

o share bes pracces, collaborae on

susainabiliy iniaves, and collecvely

address indusry’s-wide challenges.

Saying inormed abou evolving ESG

regulaons and ensuring he company’s

compliance wih relevan sandards and

requiremens.

Risk

Idencaon

ESG

Inegraon

Scenario

Analysis
Connuous

Monitoring
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Funcons

To develop a comprehensive CSR sraegy aligned wih

he company’s values, business objecves, and sakeholder expecaons.

To engage wih inernal and exernal sakeholders, including employees, cusomers, communies, and regulaory

bodies, o undersand heir expecaons and concerns regarding CSR.

To ideny and suppor communiy projecs and iniaves ha address social needs and conribue o susainable

developmen.

To esablish parnerships wih non-pro organizaons and communiy groups.

Faciliae and encourage employee involvemen in voluneer programs and communiy service.

Recognize and reward employees or heir CSR conribuons.

Corporae Social Responsibiliy CSR Commiee

Risks Managed

Achievement Highlights

Successully execued communiy oureach programs,

conribung o he improvemen o local communies

where he company operaes.

Esablished parnerships wih non-pro organizaons

o address social issues such as educaon, healhcare,

and povery alleviaon.

Implemened diversiy and inclusion programs o

oser a workplace culure ha values and embraces

dierences.

Conduced raining sessions and workshops o promoe

awareness and sensiviy owards diversiy issues

among employees.

Esablished and enorced a comprehensive code o

ehics, ensuring ha he company conducs is business

wih inegriy and ransparency.

Developed and implemented measures to prevent

corrupon, bribery, and unehical business conduc.

Successully inegraed CSR consideraons ino he

company’s overall business sraegy and decision-

making processes.

Demonsraed he posive impac o CSR iniaves on

he company’s repuaon, cusomer loyaly, and long-

erm susainabiliy.

Noable Acvies o 2023

Ideny and suppor communiy projecs

and iniaves ha align wih he company’s

values and priories.

Develop and manage philanthropic

programs, including donaons, grans,

and sponsorships, focusing on areas such

as educaon, healhcare, and povery

alleviaon.

Develop and implemen diversiy and

inclusion iniaves wihin he company.

Suppor organizaons and programs ha

promoe diversiy and equal opporunies.

Inegrae ehical consideraons ino he

company’s invesmen porolio.

Invest in projects and companies that

align wih social and environmenal

responsibiliy.

Ensure ha he company’s business

pracces adhere o ehical sandards and

principles.

Conduct regular audits to assess and

improve ehical compliance.

Develop and implement plans for managing

corporae crises and communicang

ransparenly wih sakeholders during

challenging mes.

Repuaon

Risk

Compliance

Risk

Ethical
Conduct and
Governance

Risk

Financial

Risk

Community
Relaons

Risk

Technology
and Data

Security Risks

Public
Relaons and
Communicaon

Risks
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Performance Review

The Managing Direcor & CEO is responsible or setng

nancial arges as well as operaonal and managemen

goals or he members o he ManCom. Boh shor-

erm and long-erm goals orm par o he perormance

managemen o all senior execuves. Long-erm goals

are direcly linked wih he Company’s vision. Shor-

erm goals are generally direcly linked o he objecves

o he Company. The Managing Direcor & CEO and he

Evaluaon Commiee conduc a deailed review o he

perormance o senior execuves agains hese goals on

an annual basis a he end o each year.

c Appoinmen and Remuneraon o he Senior

Managemen/Ocials

Employees a he rank o Depuy Vice Presiden and

above are considered senior management and all their

appoinmens and benes are approved by he Board.

6. TRANSPARENCY AND INTERNAL AUDIT

FUNCTIONS

(a) Establishment of Internal Audit Department in

the Company

The Board akes responsibiliy or he oversigh o SKICL’s

business and managemen, including risk managemen

and putng up inernal conrols. The Direcors sae ha

he sysems o inernal conrol are sound and have been

implemened and moniored eecvely.

The sysem minimized operaonal risks hrough eecve

conrol, sysemic review and on-going audi. There is

an inernal conrol and compliance deparmen direcly

reporng o he Board Audi Commiee, which looks

afer compliance wih he organizaonal policies by

dieren deparmens.

The inernal audiors underook a comprehensive audi o

all unconal areas and operaons, heir ndings reerred

o he Audi Commiee o he Board.

b Wrien Role and Responsibiliy o he Head o

Internal Audit

The Head o Inernal Audi (HIA) is he key person who

is responsible for ensuring the appropriate level of

assurance in relaon o he operaon o inernal conrols,

risk managemen and governance. Hence, appropriae

governance arrangemens would include he HIA having

direc, unresriced access o he accounable ocer;

a service level agreemen (or similar) in place; and a

srong audi commiee in operaon. The dues and

responsibilies will also include oversee he ollowing

uncons:

1. Financial reporng including disclosures

2. Internal control

3. Internal audit

4.
Compliance wih relevan ehical requiremens, in
parcular independence and objecviy

5. The sauory audi or exernal audi

6. Remedial acons

(c) Statement of Directors’ Responsibility to Establish

Appropriate System on Internal Controls

The Company has aken proper seps and sucien

care in building a sysem o inernal conrol, which

is reviewed, evaluaed and updaed regularly. The

inernal audi deparmen o he Company conducs

periodic audit to provide reasonable assurance that the

esablished policies and procedures o he Company were

consisenly ollowed. However, a Saemen o Direcors’

responsibiliy o esablish appropriae sysem on inernal

conrols has been presened on page no. 199 o his

repor.

(d) Review of the Adequacy of Internal Control

System

SKICL has an adequae sysem o inernal conrols or

business processes, wih regard o operaons, nancial

reporng, raud conrol, compliance wih applicable

laws and regulaons, ec. These inernal conrols and

measures are developed as a part of the principles of

good governance and are accordingly implemened

wihin a ramework o appropriae checks and balances.

Your Company ensures ha a reasonably eecve inernal

conrol ramework operaes hroughou he organizaon,

which provides assurance wih regard o saeguarding he

asses, reliabiliy o nancial and operaonal inormaon,

compliance wih applicable saues, execuon o he

ransacons as per he auhorizaon and compliance

wih he inernal policies o he Company.

The inernal audi adops a risk-based audi approach

and conducs regular audis o all he branches/oces

o he Company and evaluaes on a connuous basis,

he adequacy and eecveness o he inernal conrol
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mechanism, adherence to the policies and procedures

o he Company as well as he regulaory and legal

requiremens. The inernal audi deparmen places is

ndings beore he Audi Commiee o he Board o

Direcors a regular inervals. The Audi Commiee o

he Board o Direcors acvely reviews he adequacy and

eecveness o inernal conrol sysems and suggess

improvemen or srenghening he conrol sysems

according o he changing business needs rom me o

me.

(e) Report of the Internal Audit to the Audit

Commiee

The inernal audiors underook a comprehensive audi

o all unconal areas and operaons, heir ndings/

repors reerred o he Audi Commiee o he Board or

appropriae acons/review.

7. TRANSPARENCY & DISCLOSURE COMPLIANCES

a Parculars o Purchase/ Sale o Goods/Maerials/

or Services by the Company for/ to Directors and/

or heir Relaves ec.

No such issues arose a SKICL during he year ended 31

December 2023.

(b) Disclosure in the Annual Report about Related

Pary Transacon

In he ordinary course o business, relaed pary

ransacons ake place wih oher enes ha all wihin

he erm relaed pary as dened in IAS 24: Relaed Pary

Disclosure. A saemen on he relaed pary ransacons

has been disclosed under iem no. 34 o he noes o he

nancial saemens.

c Disclosure regarding Compliance o Inernaonal

Financial Reporng Sandard IFRS

In accordance wih he Bangladesh Securies & Exchange

Commission’s Corporae Governance Code- 2018,

he managemen o Sena Kalyan Insurance Company

Limied has ollowed he principles o IFRS consisenly

in preparaon o he nancial saemens o ha exen

as applicable o he Company. Some requiremens

o Insurance Ac 2010 and Insurance Rules 1958 and

regulaons conradic wih hose o nancial insrumens

and general provision sandards o IFRS. As such, he SKICL

has depared rom hose conradicory requiremens o

IFRS in order o comply wih he rules and regulaons o

IDRA.

(d) Disclosure regarding Compliance of ICSB

Secretarial Standards

The Company has compliedwih he applicable Secrearial

Sandards adoped by he ‘Insue o Charered

Secrearies o Bangladesh (ICSB)’.

(e) Adverse Remarks in the Auditors’ Report

The audi repor 2023 conained no adverse observaons

o he acvies by he Sauory Audiors o he Company.

 Cercaon o Annual Financial Saemens by

the CEO & CFO

The Managing Direcor & CEO and Chie Financial Ocer

provide a cercaon on annual basis o he Board o

Direcors under Condion No.3 (3) (C) o he Corporae

Governance Code- 2018 o BSEC. The CEO and CFO’s

declaraon o he Board is appended on page no. 155.

g Presenaon o Financial Saemens on he

Website

The Company’s nancial resuls and ocial news releases

have been displayed on he Company’s websie and

also on he websies o he Dhaka Sock Exchange and

Chiagong Sock Exchange.

h Inormaon relang o Compliance Cercae

Mahel Huq & Co., Charered Accounans have cered

ha he Company has complied wih he condions/

guidelines o Corporae Governance as spulaed

under BSEC’s Corporae Governance Code- 2018 and

IDRA’s Corporae Governance Guideline-2023. The

said cercae orms par o his Annual Repor as an

annexure o he Corporae Governance Repor o he

Board o Direcors.

i Disclosure made o he prospecve oreign/ local

investors

SKICL made relevan mandaory disclosure in is nancial

saemens and all price sensive inormaon under

he regulaory ramework, including compliance wih

he provisions o Inernaonal Financial Reporng

Sandards (IFRS) as adoped in Bangladesh, besides ha

i submis all he repors/saemens regularly, which are

required o submi o he regulaors as well as he oher

sakeholders o he Company and also displayed on he

Company’s websie and on he websies o he Dhaka and

Chiagong Sock Exchanges or he prospecve oreign/

local invesors.
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j Disclosure Peraining o he Remuneraon

Package of Directors in the Annual Report

The remuneraon or he Non-execuve, Independen

Direcors o he Company would be a sitng ee or

aending each meeng o he Board/Commiee as

approved by he Board rom me o mewihin he limis

as provided under he Ac and relaed rules.

Directors including independent directors are paid a fee

o Tk. 7,000/- plus VAT & Tax only or aending board

meengs and Tk. 4,000/- plus VAT & ax per commiee

meeng.

The deails o aendance along wih he amoun o

remuneraon o Direcors in he meeng o he Board

and is commiees have been presened in Annexure-II o

he Direcors’ Repor. The amoun o remuneraon paid

o he Direcors is also disclosed in Noe No. 29.04 o he

audied nancial saemens.

8. SHAREHOLDERS INFORMATION & VALUE

ENHANCEMENT

Paern o shareholdings as on 31s December 2023 are

given below:

On the basis of Shareholders types:

Group Name
No. of

shareholders
No. of
Shares

Percent
(%)

Sponsor 1 24,000,000 60.00

General Public 57,752 12,524,562 31.31

Financial Insuons
& oher Companies

283 3,475,438 8.69

Foreign 0 0 00.00

Total: 58,036 40,000,000 100.00

(a) Number of Shareholdings (Parent/ Subsidiary/

Associaed Companies and Oher Relaed Pares

The shareholding posion o each Sponsor o he

Company has been presened in Annexure-iii on page

no. 110 o his annual repor.

b Shares held by Direcors/ Execuves and Relaves

o Direcors/ Execuves

Shares held by he Direcors/ Execuves and relaves o

Direcors/ Execuves o he Company have been shown

in Annexure-iii on page no. 110 o his annual repor.

c Shares held by Ten Percen 10% or more Vong

Interests in the Company

The shareholding posion o en percen (10%) or more

vong ineress in he Company has been shown in

Annexure-iii on page no. 110 o his annual repor.

(d) Redressal of Investors Complaints

SKICL has a ormal complain and recommendaon

managemen process ha is open o all sakeholders

including boh invesors and cusomers. A dedicaed

complains cell are headed by a senior member o

he managemen or dealing wih complains and

recommendaons. These can be dropped in he

complain box kep a all SKICL branches or sen o SKICL’s

email address: ino@senakalyanicl.com.

Company Secrearia Deparmen o SKICL is engaged o

redress he complains o he Shareholders and Invesors’

relaed o dividends and oher share relaed maers.

The deparmen also observes he monhly saus o he

number o shares in he demaerialized orm. The policy

o redressal o cliens’ complian has been presened on

he page no. 153 o his annual repor.

(e) Growth/ Net Worth of the Company during the

last 5 years

Key operang and nancial daa o las preceding 5 (ve)

years have been shown under he heading o Operaonal

and Financial Highlighs on page no. 74 o his annual

repor.

(f) Cash/ Stock Dividend Paid for the last 5 years

The Company sared is journey in early 2013 and

commenced o pay he dividend o is shareholders since

2015, hereafer he Company has been paying dividends

regularly. The hisorical record o paymen o dividend

has been given on page no. 88 o his annual repor as

general disclosure o he sakeholders o he Company.

(g) EPS of the Company for the last 5 years

The Earnings per Share (EPS) or he year 2023 sood a

Tk. 3.42 in place o Tk. 2.86 in he previous year.

The las preceding 5 (ve) years EPS have been shown

under he heading o Operaonal and Financial Highlighs

on page no. 74 o his annual repor.
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(h) Periodic Reminders to Shareholding who have not

encashed their dividend

In case o unpaid/unclaimed dividend, we serve our

shareholders from our share department throughout the

year on he working days. We also ry o communicae

wih hem wih he addresses available o send he

dividend properly.

i To view he level o Shareholders’ Sasacon and

Condence oward he Company

Marke value added saemen gives a picure o he

Company’s perormance evaluaed by he capial marke

invesors hrough he share price o he Company. This

saemen depics he dierence beween he marke

value o a company and he capial conribued by he

invesors.

The level o Shareholders sasacon and condence

oward he Company has been shown under he heading

o Marke value added (MVA) saemen which has been

included on page no. 86 o his annual repor.

j Means o Communicaon wih he Shareholders

As he owners o SKICL, our shareholders are one

o our main Sakeholders. In order o accommodae

shareholders inormaon, we regularly communicae

wih hem across various channels – Sock Exchanges,

ace-o-ace meengs, Websie, PrinMedia ec.

9. STAKEHOLDERS’ VALUE ENHANCEMENT

Idencaon o sakeholders is he key o undersanding

he expecaons rom he Company and as such helps

pave he pahway owards delivering value and ullling

hose expecaons. While shareholders, cusomers,

developers, deposiors, suppliers, employees and he

governmen are he prime sakeholders; he regulaors,

local communiy, and he environmenally ineresed

groups complee he sakeholder circle o SKICL.

a Policy o Encourage Employee’s Parcipaon in

Management

Employees are considered SKICL’s mos valuable asse

and key o SKICL’s connued success. Employees are

deemed key sakeholders as hey drive SKICL’s business

orward. They wan o grow wih he company and build

heir career as he company progresses.

The employees (ocers/ execuves/ managemen

personnel) are he main parcipan in he managemen

decision and hey are guided by he principle o individual

opporuniy, responsibiliy and reward based on meri.

(b) Payment to Vendors on Time

SKICL pays is vendors on me and he procuremen

policy is o mainain a good business relaonship wih all

is service providers and maerial suppliers.

c Paymen o Taxes o he Gov. / Auhories on

me

As a responsible corporae body, SKICL connues o

remain ransparen in adherence wih he local direc and

indirec ax requiremens and has conribued BDT 45.70

million o he naonal exchequer as Value Added Tax

(VAT), Supplemenary Duy (SD) & Income Tax. Also, SKICL

mainains mely submission o VAT reurn, wihholding

ax reurn, income ax reurn & relaed all ohers required

reurn in due me.

The Company’s conribuon o he naonal exchequer

has been given on page no. 88 o his annual repor.

(d) Dispute/ Default in Respect of Payment of Govt.

Taxes

As a Bangladesh Armed Forces Company, here were no

Dispue/ Deaul in Respec o Paymen o Gov. Taxes

issues in Sena Kalyan Insurance Company Limied.

(e) Policy of Supply Chain Management

The Managemen o SKICL rigorously ollows up is

inernal procuremen policy and upgrades he policy

regularly o ensure srong conrol and air reamen o

suppliers. Deails has been given on page no. 65 o his

annual repor.

 Timely Reporng wih Adequae Disclosures

The Managemen o SKICL is very sincere abou mely

regulaory reporng. I has a cenral reporng cell

to ensure sending of various reports to Insurance

Developmen & Regulaory Auhoriy, Bangladesh

Securies and Exchange Commission, Sock Exchanges,

NBR and oher regulaory auhories.

The Company disseminaes all he Price Sensive

Inormaon (PSI) along wih quarerly and annual

Financial Saemens very promply wih adequae

disclosures o proec he minoriy ineres and o remain

one o he counry’s bes-complied companies.
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10. CORPORATE SOCIAL RESPONSIBILITY (CSR)

(a) Policy of CSR

Sena Kalyan Insurance Company is a concern o Sena

Kalyan Sangsha. The Company is building an image in he

insurance secor o Bangladesh. Alhough he younges

Company, he Company connues o expand is CSR /

welare acvies hroughou he year and connuously

ollows is CSR policy. The deph o he Company’s

dedicaon o he service o humaniy is ar-reaching and

unbelievable, bu he ulmae ruh.

To conrm Transparency and accounabiliy, his Company

o he presen generaon is compleely unrivaled and

irresisble. This Company is always ready and deermined

o win he hears o people o provide insurance services.

The repor o Corporae Social Responsibiliy has been

given on page no. 211 o his annual repor.

b Parculars o he Foresaon and Planaon o

Trees

A SKICL, we have been relenlessly promong green

insurance or such businesses. As a pruden, orward-

looking pracce, we ake up only hose projecs ha are

environmenally-complian and susainable. We are also

pursuing paper-less operaons, even as we rmly believe

ha saving on and opmizing he use o resources are

a key owards achieving a susainable environmen, boh

inernally and exernally. Tha’s why, we promoe he use

o emails, meengs hrough video conerencing and he

inrane or inernal communicaon.

(c) Policy to Prevent Employment of Child Labour in

Company’s Plants

The Company always prevened rom appoinng child

employees. There is no scope or he employmen o

child labor as per service rules o he Company.

(d) Whether Employees and their Immediate Family

Members take part in the Community Welfare

Iniave o he Company

A SKICL, we earnesly believe ha i’s he responsibiliy

o he privileged o help he deprived communiy o he

sociey in order o help hem ge a beer lie. We believe

ha our people are our core asses. In his conex, we

reinorce our human resource capacies and capabilies

in ensuring a movaed and loyal workorce, while also

simulaneously providing hem wih dependable career

progression benes. For our oher key sakeholders,

we mainain an ongoing dialogue wih hem, inorming

hem o key developmens, while also disseminang

inormaon on maerial developmens.

(e) Scheme Maintain under CSR Programs

Sena Kalyan Insurance has always been a very supporve

organizaon owards he deprived and sruggling

communiy o he sociey. A SKICL, we earnesly believe

ha i’s he responsibiliy o he privileged o help he

deprived communiy o he sociey in order o help hem

getng a beer lie. As Corporae Social Responsibiliy

(CSR) acvies, SKICL has been inroduced like PROYASH

Schools or Ausc children o Rered Armed Forces

Personnel, Cancer Cenre a CMH Dhaka and oher

insuons relaed o deense services are providing

nancial suppor rom CSR und. Besides, all ypes o

humanitarian helps are also given from CSR fund through

SKS.

11. CORPORATE OBJECTIVES, GOVERNANCE

INITIATIVES/ RECOGNITIONS

(a) Vision and Mission Statement of the Company in

the Annual Report

The Vision and Mission saemen o he Company has

been given on page no. 18 o his annual repor.

b Overall Sraegic Objecves

The sraegic objecves o he Company have been given

on page no. 19 o his annual repor.

(c) Core Values and Code of Conduct/ Ethical

Principles

The core values and code o conduc/ ehical principles

o he Company have been given on page nos. 18 & 21 o

his annual repor.



149ANNUAL REPORT 2023

d Direcors’ Proles and heir Represenaon on

he Board o oher Companies & Organizaon

The brie resume o he Direcors have been included

on page nos. 41 o 50 o his Annual Repor and as well

as heir represenaon on Board o oher Companies &

organizaon has also been given in he page no. 51 o

he repor.

(e) Award

Since is incepon in 2013, Sena Kalyan Insurance

Company Limied has been leading he winds o change

in he insurance indusry o Bangladesh in erms o

service sandard, innovave producs and legislave

resrucuring. Being he pioneer has enabled SKICL o

achieve many milesones, many o which are rs o is

kind in he insurance indusry o Bangladesh. For he

good corporae governance pracces in he Company, i

has been receiving various awards rom he beginning.

Sena Kalyan Insurance Company Limied has been

awarded he presgious ICAB 23rd Naonal Award or

he Bes Presened Annual Repors-2022 under he

Insurance (General) caegory. The Insue o Charered

Accounans o Bangladesh (ICAB) has organized he

award ceremony.

Sena Kalyan Insurance Company Limied has been

awarded he presgious 13h ICMAB Bes Corporae

Award-2022 or he bes perormance o he organizaon

under he General Insurance caegory. The Insue

o Cos and Managemen Accounans o Bangladesh

(ICMAB) has organized he award ceremony.

Sena Kalyan Insurance Company Limied (SKICL) has

won he presgious “9h ICSB Naonal Award or

Corporae Governance Excellence, 2021” under he

General Insurance Caegory, or is ousanding corporae

governance pracces as well as ransparency and

accounabiliy in overall managemen. The Insue o

Charered Secrearies o Bangladesh (ICSB) has organized

he award ceremony.

12. TIMELINESS IN ISSUING FINANCIAL STATEMENTS

AND HOLDING AGMs

SKICL conducs an Annual General Meeng once in a year

as per IDRA & BSEC guidelines and me allowed under

Companies Ac-1994. The Company ensures eecve

ineracon wih he members a he Annual General

Meeng. The Direcors pay special aenon in answering

he various queries raised by he members a he Annual

General Meeng.

As required under “Bangladesh Secrearial Sandard-2”

issued by ICSB, parculars o las hree Annual General

Meengs are disclosed hereunder:

10th Annual General Meeng:

Dae & Time: 09 May 2023 a 11:00 AM.

Venue:
The AGM was held on virually by

using digial plaorm.

Parcipans:

79 Shareholders which represen

2,41,88,892 shares being 60.47% o

paid-up shares o he Company.

Resoluons were passed by he shareholders on he

following:

a Ordinary Resoluons:

i. Consideraon and adopon o Direcors’ Repor,

Audied Financial Saemens or he year ended

December 31, 2022 and he Audiors’ Repor

hereon;

ii. Dividend @ 12% cash;

iii. Appoinmen/re-appoinmen o Direcors;

iv. Appoinmen o FAMES & R, Charered Accounans

as sauory audiors and appoinmen o Mahel

Huq & Co., Charered Accounans as a proessional

o provide he cercae on compliance on he

BSEC’s Corporae Governance Code- 2018.

b Special Resoluon:

i. Approved he asse purchase ransacons beween

Sena Kalyan Insurance Company Limied and Sena

Kalyan Sangsha.

9th Annual General Meeng:

Dae & Time: June 20, 2022 a 11:00 AM.

Venue:
The AGM was held on virually by

using digial plaorm.

Parcipans:

114 Shareholders which represen

24,010,091 shares being 60.03% o

paid-up shares o he Company.
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Resoluons were passed by he shareholders on he

following:

a Ordinary Resoluons:

i. Consideraon and adopon o Direcors’ Repor,

Audied Financial Saemens or he year ended

December 31, 2021 and he Audiors’ Repor

hereon;

ii. Dividend @ 12% cash;

iii. Appoinmen/re-appoinmen o Direcors;

iv. Re-Appoinmen o Mahel Huq & Co., Charered

Accounans as sauory audiors and appoinmen

oARTISAN, ChareredAccounans as a proessional

o provide he cercae on compliance on he

BSEC’s Corporae Governance Code- 2018.

b Special Resoluon:

i. To amend Arcle no. 89 o he Arcles oAssociaon

o he Company.

8th Annual General Meeng:

Dae & Time: June 24, 2021 a 11:00 AM.

Venue: SKS Tower (12th Floor), Dhaka-1206.

Parcipans:

7 Nominaed Direcors o SKS which

represen 24,000,000 shares being

100% o paid-up shares o he

Company.

Resoluons were passed by he shareholders on he

following:

i). Consideraon and adopon o Direcors’ Repor,

Audied Financial Saemens or he year ended

December 31, 2020 and he Audiors’ Repor

hereon;

ii). Dividend @ 10% cash;

iii). Re-Appoinmen o Mahel Huq & Co., Charered

Accounans as sauory audiors and re-

appoinmen o Ahmed Zaker & Co., Charered

Accountants as a professional to provide the

cercae on compliance on he BSEC’s Corporae

Governance Code- 2018.

Board of
Directors

Execuon

Chairman MD & CEO

Independent
Directors

Management
Commiee

13. DELEGATION OF AUTHORITY

This separaon o dues srenghens he oversigh

uncons o he Board o Direcors and delegaon o

auhoriy regarding business execuon o he Managing

Direcor & CEO’s wih he aim o accelerae he SKICL’s

decision-making process.

14. AUDITORS CERTIFICATE ON CORPORATE

GOVERNANCE

As a lised Company, SKICL mus comply wih he IDRA’s

Corporae Governance Guidelines and BSEC’s Corporae

Governance Code (CGC), which requires he Company o

provide a statement in the Annual Report disclosing the

exen o which i has complied wih hese Guidelines/

Codes. The saus o compliance shall be cered by

a praccing Proessional Accounan/Secreary. The

ables summarizing SKICL’s compliances are provided in

Annexure-C o his repor. Mahel Huq & Co., Charered

Accounans have cered ha he Company complied

wih he guidelines/condions o Corporae Governance

as spulaedunder heCorporaeGovernanceGuidelines/

Codes o IDRA & BSEC, which have been annexed on page

nos. 156 & 169 o his repor.

15. RISK MANAGEMENT

As Sena Kalyan Insurance connues o inves in new

ways o gain a beer undersanding o he dynamic and

consanly changing risk environmen, i remains a he

oreron o risk and resilience, enhancing risk migaon

Delegaon o auhoriy
to make decisions on
business execuon
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strategies for businesses, governments and the civil

sociey as well as inorming he public policy agenda a

large. A deailed repor on risk managemen ramework

has been described on page no. 195 and noes 2.40 o

he Financial Saemens on page no. 246 o his repor.

16. GOING CONCERN

The accompanying nancial saemens have been

prepared on a going concern basis, which conemplaes

he realizaon o asses and he sasacon o liabilies

in he normal course o business wihou signican

ucuaon in value. The accompanying nancial

saemens do no include any adjusmens, which

indicae ha Sena Kalyan Insurance Company Limied is

unable o connue as a going concern.

17. DIVIDEND DISTRIBUTION POLICY

SKICL is devoed o driving superior value creaon or all

is sakeholders hrough an appropriae capial sraegy,

he ocus will connue o be on susainable reurns or

long-erm value creaon ensuring he immediae, as well

as long-erm needs o he business.

Accordingly, we have ormulaed a dividend disribuon

policy in line wih he Direcve o Bangladesh Securies

and Exchange Commission’s (BSEC) No. BSEC/

CMRRCD/2021-386/03, daed on 14 January 2021.

This policy seeks o lay down a broad ramework or

he disribuon o dividend by he Company o is

shareholders.

The deail dividend disribuon policy o he Company

has been disclosed on page no. 200 o his annual

repor and available in he Company’s websie, link o

which is: hps://www.senakalyanicl.com/wp-conen/

uploads/2022/04/Dividend-Disribuon-Policy-o-SKICL.

pd.

The Managing Direcor & CEO o Sena Kalyan Insurance

Company Limied handed over he Sponsor’s dividend

cheque o he Respeced Chairman o he Board o he

Company.

18. SUMMARY OF UNPAID OR UNCLAIMED DIVIDEND

Unclaimed dividends are kep in a separae bank accoun

and disbursed o he shareholder upon a legimae

claim. Now addionally in pursuan o he direcve

on “Dividend Disribuon and managemen o Unpaid

and Unclaimed Dividend” o Bangladesh Securies

and Exchange Commission’s, nocaon no. BSEC/

CMRRCD/2021-386/03, daed 14 January 2021, SKICL will

connue o mainain a Separae Bank Accoun o keep an

unclaimed dividend or a period o 3 (hree) years rom

he dae o approval in AGM. Afer elapse o he aore-

menoned period, i any Dividend remains unclaimed

will be ranserred o Capial Marke Sabilizaon Fund

(CMSF) esablished by Bangladesh Securies Exchange

Commission. Laer on, in case o any claim, SKICL will

veriy and arrange o collec he unclaimed dividend and

handover o he respecve shareholders.

Since SKICL was lised on he sock exchanges in 2021,

we will ranser unclaimed dividends including he

undisribued IPO shares o he Company beyond 3

(hree) years o CMS Fund in due course.

Summary o unclaimed dividends and undisribued

IPO shares o he Company are given hereunder (As o

December 2023):

Period Undistributed IPO Shares Unclaimed Cash Dividends

Group Name
No. of

Shareholders
No. of
Shares

No. of
Shareholders

Amounts in Taka

Up o 1 year
(or he year
2021)

3 58 15,549 6,33,709.02

Up o 2 years
(or he year
2022)

- - 8,356 461,826.60

Total 3 58 23,905 1,095,535.62*

*Excluding bank charges

We always ry our level bes o complee he dividend

disribuon process wihin he me schedule. A rs,

we disribue all he dividends hrough BEFTN and wihin

3 o 4 working days, we receive he reurned BEFTN

repor rom he respecve Bank. Then, we sor ou

he daa and issue dividend warrans and reques he

shareholders hrough DSE & CSE o collec he physical
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dividend warrans wihin a specied me. Thereafer,

or hose who ail o collec heir dividend physically, we

send he warrans o heir respecve addresses hrough

courier. Bu nally, some o he warrans reurn as he

shareholders do no correcly menon heir addresses in

he BO se up. As a resul, las year a poron o dividends

remain undisribued. We have also ailed o disribue

he IPO’s shares agains 3 shareholders due o close BO

accouns.

19. ANTI-MONEY LAUNDERING COMPLIANCE

In order o ensure he proper execuon o An Money

Laundering compliance, we have a Cenral Compliance

Uni (CCU) and nominaed ocers in each Branch or

analysis and conrol purpose. Cenral Compliance Uni

(CCU) works direcly under he Chie Execung Ocer

(CEO) o he Organizaon. CCU issues he insrucons

o be ollowed by he Head Oce and he Branches.

These insrucons are prepared combining he issues

relaed o monioring o ransacons, inernal conrol,

sel-assessmen repor, policies and procedures rom

he poin o prevenng money laundering and erroris

nancing. As per he insrucons o Bangladesh Financial

Inelligence Uni (BFIU), he Cenral Compliance Uni

(CCU) o SKICL is comprised o he ollowing Personnel:

Maloy Kumar Saha–Chie An Money Laundering

Compliance Ocer (CAMLCO) and Chie o CCU.

Pronab Kumar Saha–Member o CCU & Head o

Underwring Deparmen.

Tajul Islam–Member o CCU & Head o Claim & Re-

Insurance Deparmen.

Md Shakhawa Hossain–Member o CCU & Head o

IT Deparmen.

Mr.Maloy Kumar Saha, CFO has been appoined as a Chie

An Money Laundering Compliance Ocer (CAMLCO) in

our company. Similarly he senior underwring ocers o

hebranches havebeenappoined as aBranchAnMoney

Laundering Compliance Ocer (BAMLCO). CCU addresses

he prevenon o money laundering & erroris nancing

acvies under he Money Laundering Prevenon Ac-

2012 and he An Terrorism Ac-2013 (Amended). This

includes an AML/CFT risk assessmen and pracces,

procedures and controls for establishing business

relaonship, KYC procedures and ongoing ransacon

monioring or deecng suspicious ransacons/policy

acviy, regularly moniors and ensures reporng o BFIU.

Each BAMLCO has o prepare Sel Assessmen Repor

annually on he basis o BFIU’s Maser Circular 27 secon

7.1 and as per secon 1.4 has o organize semiannual

meeng and raining or all he employees on AML and

CFT. CCU has o analyze all he Sel Assessmen Repor

and provide he recommendaons o he Managing

Direcor and he Board o Direcors o SKICL.

20. CORPORATE POLICIES

The Company has ormulaed and implemened he

ollowing policies supporng good governance under he

requiremens o IDRA and oher regulaory bodies:

a Parculars oWhisle Blowing Policy

The Company is commied o high sandards o conduc

or is employees. The Company has in place Whisle

Blowing Policy (“he Policy”) o encourage employees

o repor maers wihou he risk o subsequen

vicmizaon, discriminaon or disadvanage. The

Policy provide a ormal mechanism o is employees

or communicang insances o breach o any saue,

acual or suspeced raud on he accounng policies and

procedures adoped or any area or iem, acs resulng in

nancial loss or loss o repuaon, leakage o inormaon

in he naure o Unpublished Price Sensive Inormaon

(UPSI), misuse o oce, suspeced/acual raud and

criminal oences. Such complains are invesgaed and

addressed hrough a ormalized procedure.

The Policy provides or a mechanism o repor such

concerns o he Chairperson o he Execuve Commiee

o he Company or o he Chie o Whisle Blowing

commiee o he Company hrough specied channels.

The Execuve Commiee o he Board on a quarerly

basis reviews he Policy and cases repored hereunder.

The Policy complies wih he requiremens o IDRA and

ohers regulaory bodies.

During the year under review, no employee of the

Company had o ake a grievance o he Execuve

Commiee. All complains were duly invesgaed and

disposed o by he ChieWhisle Blowing Commiee.

The Policy is periodically communicaed o he employees

hrough email communicaons. The Policy is also

hosed on he websie o he Company and can be

viewed a hps://www.senakalyanicl.com/wp-conen/

uploads/2024/01/Whisle-Blowing-Policy-o-SKICL.pd

(b) Employees Code of Conduct

The Company is commied o conduc is business wih

highes sandards o compliance and ehical conduc. The

Company has in place he Employees Code o Conduc
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(“he Code”) o summarize he sandards o business

conduc ha mus guide he acons o he employees

a all mes. The Code aims ha all employees o he

Company observe highes sandard o inegriy, honesy,

airness, discipline, decorum and ehical conduc while

working or he Company as well as while represenng

he Company.

For he bes pracces o corporae governance in he

Company and o comply wih he Corporae Governance

Guidelines o IDRA, he Board has prescribed a Code o

Conduc or he employees o he Company.

The complee Code o Conducs or he employees

are available in he Company’s websie, link o which

is: hps://www.senakalyanicl.com/wp-conen/

uploads/2024/01/SKICL-Code-o-Conduc.pd

(c) Policy of Redressal

Insurance being a service indusry, cliens’ sasacon is one o he oremos imporance issue in mainaining exisng

clien base and or new business hereby o achieve sasacory business growh in he long run. Sena Kalyan Insurance

Company Limied (SKICL) always aends o is cliens complains wheher relaed o is services or claim saemen.

A SKICL, heCompanyencourages is cliens o come orwardwih any complain heymayhave and he opmanagemen

is compleely accessible o all o hem. Complains can be lodged wih he managemen in wring, over elephone, by

e-mail. During regular meengs wih is cliens o various ypes, he managemen acvely solicis he cliens’ views on

he Company’s services, shorcomings, i any, and heir suggesons. Cliens views and complains are discussed a he

managemen commiee meeng held a Head Oce and also wih concerned Branch Managers.

Process of Redressal of SKICL

Shareholder’s Perspecve Cusomers’ Perspecve Employees’ Perspecve

SKICL redressal system covers the following

issues:

(i) Receiving he complains abou non-

receip o dividend warran, dividend

inmaon leer, cash dividend; ranser

of shares from suspense account to the

shareholders BO accoun; claricaon

o any price-sensive inormaon over

elephone;

(ii) Grievance or no receiving o Annual

Repor, queries abou and claricaon

on recen or upcoming price-sensive

inormaon over elephone, ec.

(iii) Any invesors may lodge heir

complaint related to their investment

in he Company hrough ormal

leer, our ocial e-mail ID

i.e. share@ senakalyanicl.com or phone

call o he Company Secreary and/

or Share Deparmen. We ocus in

addressing hose complains wihin he

shores possible me.

Cusomers are one o he key

sakeholders o our organizaon.

We are very much conscious

abou cusomers’ demand and

always ready o serve hem

our best as per our Customers

Service Policy. We also address

up our cusomers’ queries

and complaints through our

corresponding deparmen.

All he complains are cenrally

handled by he Secreary

Deparmen.

In 2023, we received 04

complaints from customers

of various branches and all

he problems were solved

successully hrough proper

invesgaon and remedial

acon. Those problems were

solved wihin same day.

Employees are he main

resource o he Company.

We are commied o

provide comfortable

work environmen o our

employees or enriching

heir producviy. To

resolve undesirable issues

in he workplace and

create a conducive and

gender sensive working

environmen. We have

separae Grievance Handling

Policy and An- Harassmen

Policy. Our Human Resources

Deparmen akes necessary

measures o redress i any

adverse siuaon arises.

In 2023, we didn’ receive any

signican complain relaed

o our employees.
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The Company connues o ocus on building rus wih shareholders, regulaors, policyholders, employees,

cusomers, suppliers, sauory auhories and oher sakeholders based on he principles o good corporae

governance viz. inegriy, environmen, equiy, ransparency, airness, sound disclosure pracces, accounabiliy

and commimen o values.

Asse and Liabiliy
Managemen Policies

Inegriy Sraegy,
Gender Equaliy Policy

Selecon o New
Direcors and Board
Membership Crieria/

Policy

Underwring Policy,
Reinsurance Policy

Human Resource
Managemen Policy

Risk Managemen
Policy

An-Discriminaon
Policy

Insurance Claims
Paymen Relaed Policy

Policy on Inducon
o Direcors and
Proessional
Developmen

Accounng
Policies

Inormaon
Technology Policy.

Corporae Social
Responsibiliy (CSR)

Policy

Board’s Perormance
Evaluaon Policy

An-Corrupon
Policy

Inernal Commiee or redressal o complains

The Company has consued a Commiee or redressal and mely managemen o any harassmen complains. The

Inernal Commiee has a minimum 50% women represenaves. The Inernal Commiee has a senior woman leader as

he presiding ocer o he Commiee.

(c) Other Policies:

The Company has ormulaed and implemened he ollowing policies supporng good governance under he

requiremens o IDRA and oher regulaory bodies:
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Annexure-A

[As per condion No. 15 xxvi o BSEC’s CG Code]

Sena Kalyan Insurance Company Limited

Declaraon by CEO and CFO
Dae: 07 February 2024

The Board o Direcors

Sena Kalyan Insurance Company Ld.

SKS Tower (12th Floor)

7 VIP Road, Mohakhali, Dhaka-1206

Subjec: Declaraon on Financial Saemens or he year ended on 31st December, 2023.

Dear Sir(s),

Pursuan o he condionNo. 1(5) (xxvi) imposed vide he Commission’s Nocaon No. BSEC/ CMRRCD/2006-158/207/

Admin/80 daed 3 June 2018 under secon 2CC o he Securies and Exchange Ordinance, 1969 we do hereby declare

ha:

(1) The Financial Saemens o Sena Kalyan Insurance Company Ld. or he year ended on 31s December, 2023 have

been prepared in compliance wih Inernaonal Accounng Sandards (IAS) or Inernaonal Financial Reporng

Sandards (IFRS), as applicable in he Bangladesh and any deparure here rom has been adequaely disclosed;

(2) The esmaes and judgmens relaed o he nancial saemens were made on a pruden and reasonable basis,

in order or he nancial saemens o reveal a rue and air view;

(3) The orm and subsance o ransacons and he Company’s sae o aairs have been reasonably and airly

presened in is nancial saemens;

(4) To ensure above, he Company has aken proper and adequae care in insalling a sysem o inernal conrol and

mainenance o accounng records;

(5) Our inernal audiors have conduced periodic audis o provide reasonable assurance ha he esablished policies

and procedures o he Company were consisenly ollowed; and

(6) Themanagemen’s use o he going concern basis o accounng in preparing henancial saemens is appropriae

and here exiss no maerial uncerainy relaed o evens or condions ha may cas signican doub on he

Company’s abiliy o connue as a going concern.

In his regard, we also cery ha:

(i) We have reviewed he nancial saemens or he year ended on 31s December, 2023 and ha o he bes o our

knowledge and belie:

(a) hese saemens do no conain any maerially unrue saemen or omi any maerial ac or conain

saemens hamigh be misleading;

(b) hese saemens collecvely presen rue and air view o he Company’s aairs and are in compliance wih

exisng accounng sandards and applicable laws.

(ii) There are, o he bes o knowledge and belie, no ransacons enered ino by he Company during he year

which are raudulen, illegal or in violaon o he code o conduc or he company’s Board o Direcors or is

members.

Sincerely yours,

Brig Gen Md Shaque Shamim, psc Red
Managing Direcor & CEO

Maloy Kumar Saha
Chie Financial Ocer



Annexure-B

[Cercae as per condion No. 1(5)(xxvii)]

REPORT TO THE SHAREHOLDERS

OF

SENA KALYAN INSURANCE COMPANY LIMITED

ON COMPLIANCE ON THE CORPORATE GOVERNANCE CODE

We have examined he compliance saus o he Corporae Governance Code o SENA KALYAN INSURANCE
COMPANY LTD. or he year ended on 31st December 2023. This Code relaes o he Nocaon No. BSEC/
CMRRCD/2006-158/207/Admin/80 daed 3rd June 2018 o he Bangladesh Securies and Exchange Commission.

Such compliance wih he Corporae Governance Code is he responsibiliy o he Company. Our examinaon was
limied o he procedures and implemenaon hereo as adoped by he Managemen in ensuring compliance o
he condions o he Corporae Governance Code.

This is a scruny and vericaon and an independen audi on compliance o he condions o he Corporae
Governance Code as well as he provisions o relevan Bangladesh Secrearial Sandards (BSS) as adoped by
Insue o Charered Secrearies o Bangladesh (ICSB) in so ar as hose sandards are no inconsisen wih any
condion o his Corporae Governance Code.

We sae ha we have obained all he inormaon and explanaons, which we have required, and afer due
scruny and vericaon hereo, we repor ha, in our opinion:

a) The Company has complied wih he condions o he Corporae Governance Code as spulaed in he
above menoned Corporae Governance Code issued by he Commission;

b) The Company has complied wih he provisions o he relevan Bangladesh Secrearial Sandards (BSS) as
adoped by he Insue o Charered Secrearies o Bangladesh (ICSB) as required by his Code;

c) Proper books and records have been kep by he Company as required under he Companies Ac, 1994, he
securies laws and oher relevan laws; and

d) The Governance o he Company is sasacory.

Dhaka, 11 February, 2024 Howlader Mahfel Huq, FCA

For and on behal oMahfel Huq & Co.

Chartered Accountants
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Annexure-C

[As per condion No. 15xxvii]

Saus o compliance wih he condions imposed by he Commission’s Nocaon No. BSEC/
CMRRCD/2006-158/207/Admin/80 daed 3 June 2018 issued under secon 2CC o he Bangladesh Securies and
Exchange Ordinance, 1969:

Repor under Condion No. 9

Condion
No.

Title

Compliance Status
Pu √ in he

appropriate column) Remarks
(if any)

Complied
Not

Complied

1 BOARD OF DIRECTORS:

1(1) Size o he Board o Direcors:

The oal number omembers o he company’s Board o Direcors
shall no be less han 5 (ve) and more han 20 (weny)

√

Board comprises 9
Members including
2 Independen

Directors

1(2) Independent Directors:

1(2) (a)
A leas 2 (wo) or one fh (l/5) o he oal number o Direcors
in he Company’s Board, whichever is higher, shall be Independen
Direcors;

√

2 (wo) Independen
Direcors namely: (1).
Mr. M.M. Mosaa

Bilal and (2). Mr. Kazi
Ahmad Pervez

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

1(2)(b)(i) Who eiher does no hold share in he company or holds less han
one (1%) shares o he oal paid-up shares o he company;

√ Followed

1(2)(b)(ii) who is no a sponsor o he company or is no conneced wih
he company’s any sponsor or direcor or nominaed direcor or
shareholder o he company or any o is associaes, siser concerns,
subsidiaries and parens or holding enes who holds one percen
(1%) or more shares o he oal paid-up shares o he Company on
he basis o amily relaonship and his or her amily members also
shall no hold above menoned shares in he company;

√ Followed

1(2)(b)(iii) who has no been an execuve o he company in immediaely
preceding 2 (wo) nancial years;

√ Followed

1(2)(b)(iv) who does no have any oher relaonship, wheher pecuniary
or oherwise, wih he company or is subsidiary or associaed
companies;

√ Followed

1(2)(b)(v) who is no amember or TREC (Trading Righ Enlemen Cercae)
holder, direcor or ocer o any sock exchange;

√ Followed

1(2)(b)(vi) who is no a shareholder, direcor excepng independen direcor
or ocer o any member or TREC holder o sock exchange or an
inermediary o he capial marke;

√ Followed

1(2)(b)(vii) who is no a parner or an execuve or was no a parner or an
execuve during he preceding 3 (hree) years o he concerned
company’s sauory audi rm or audi rm engaged in inernal
audi services or audi rm conducng special audi or proessional
cerying compliance o his Code;

√ Followed

1(2)(b)(viii) who is no independen direcor in more han 5 (ve) lised
companies;

√ Followed

1(2)(b)(ix) who has no been repored as a deauler in he laes Credi
Inormaon Bureau (CIB) repor o Bangladesh Bank or
nonpaymen o any loan or advance or obligaon o a bank or a
nancial insuon; and”

√ Followed
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Condion
No.

Title

Compliance Status
Pu √ in he

appropriate column) Remarks
(if any)

Complied
Not

Complied

1(2)(b)(x)
Who has no been conviced or a criminal oence involving moral
urpiude;

√ Followed

1(2)(c) The independen direcor(s) shall be appoined by he Board and
approved by he shareholders in he Annual General Meeng
(AGM):

Provided ha he Board shall appoin he independen direcor,
subjec o prior consen o he Commission, afer due consideraon
o recommendaon o he Nominaon and Remuneraon
Commiee (NRC) o he company;

√

Mr. M.M Mosaa
Bilal has been

reappoined and Mr.
Kazi Ahmad Pervez
has been appointed
by he Board and will
be approved by he
shareholders in the
nex Annual General
Meeng (AGM).

1(2)(d) The pos o independen direcor(s) canno remain vacan or more
han 90 (niney) days; and

√ Followed

1(2)(e) The enure o oce o an independen direcor shall be or a period
o 3 (hree) years, which may be exended or 1 (one) enure only.

√ Followed

1(3) Qualicaon o Independen Direcor:

1(3)(a) Independen direcor shall be a knowledgeable individual wih
inegriy who is able o ensure compliance wih nancial laws,
regulaory requiremens and corporae laws and can make
meaningul conribuon o he business;

√ Followed

1(3)(b) Independen direcor shall have ollowing qualicaons:

1(3)(b)(i) Business Leader who is or was a promoer or direcor o an unlised
company having minimum paid-up capial o Tk.100.00 million or
any lised company or a member o any naonal or inernaonal
chamber o commerce or regisered business associaon; or

N/A

1(3)(b)(ii) Corporae Leader who is or was a op level execuve no lower han
Chie Execuve Ocer or Managing Direcor or Depuy Managing
Direcor or Chie Financial Ocer or Head o Finance or Accouns
or Company Secreary or Head o Inernal Audi and Compliance
or Head o Legal Service or a candidae wih equivalen posion o
an unlised company having minimum paid up capial o Tk. 100.00
million or o a lised company; or

√

Mr. M.M. Mosaa
Bilal is a Managing
Direcor (CC) o
UAE-Bangladesh

Invesmen Company
Limied.

1(3)(b)(iii) Former or exisng ocial o governmen or sauory or
auonomous or regulaory body in he posion no below 5h
Grade o he naonal pay scale, who has a leas educaonal
background o bachelor degree in economics or commerce or
business or Law:

Provided ha in case o appoinmen o exisng ocial as
independen direcor, i requires clearance rom he organizaon
where he or she is in service; or”

N/A

1(3)(b)(iv Universiy Teacher who has educaonal background in Economics
or Commerce or Business Sudies or Law; or

Mr. Kazi Ahmad
Pervez has been
working as a

Universiy Teacher or
he las 24 years.

1(3)(b)(v) Proessional who is or was an advocae praccing a leas in he
High Cour Division o Bangladesh Supreme Cour or a Charered
Accounan or Cos and Managemen Accounan or Charered
Financial Analys or Charered Cered Accounan or Cered
Public Accounan or Charered Managemen Accounan or
Charered Secreary or equivalen qualicaon;

√ N/A
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Condion
No.

Title

Compliance Status
Pu √ in he

appropriate column) Remarks
(if any)

Complied
Not

Complied

1(3)(c) The independen direcor shall have a leas 10 (en) years o
experiences in any eld menoned in clause (b);

√

Mr. M. M. Mosaa
Bilal has 17 years o
working experience
mainly in Banking
and Finance Secor
and Mr. Kazi Ahmad
Pervez has 24 years o
working experience

as a Universiy
Teacher.

1(3)(d) In special cases, he above qualicaons or experiences may be
relaxed subjec o prior approval o he Commission.

N/A

1(4) Dualiy o Chairperson o he Board o Direcors and Managing Direcor or Chie Execuve Ocer:

1(4)(a) The posions o he Chairperson o he Board and he Managing
Direcor (MD) and/or Chie Execuve Ocer (CEO) o he company
shall be lled by dieren individuals;

√ Followed

1(4)(b) The Managing Direcor (MD) and/or Chie Execuve Ocer (CEO)
o a lised company shall no hold he same posion in anoher
lised company;

√ Followed

1(4)(c) The Chairperson o he Board shall be eleced rom among he
non-execuve direcors o he company;

√ Followed

1(4)(d) The Board shall clearly dene respecve roles and responsibilies
o he Chairperson and he Managing Direcor and/or Chie
Execuve Ocer;

√ Followed

1(4)(e) In he absence o he Chairperson o he Board, he remaining
members may elec one o hemselves rom non-execuve
direcors as Chairperson or ha parcular Board’s meeng;
he reason o absence o he regular Chairperson shall be duly
recorded in he minues.

N/A

1(5) The Directors’ Report to Shareholders:

1(5)(i) An indusry oulook and possible uure developmens in he
indusry;

√ Followed

1(5)(ii) The segmen-wise or produc-wise perormance; √ Followed

1(5)(iii) Risks and concerns including inernal and exernal risk acors,
hrea o susainabiliy and negave impac on environmen, i any;

√ Followed

1(5)(iv) A discussion on Cos o Goods sold, Gross Pro Margin and Ne
ProMargin, where applicable;

√ Followed

1(5)(v) A discussion on connuiy o any exraordinary acvies and heir
implicaons (gain or loss);

√ Followed

1(5)(vi) A deailed discussion on relaed pary ransacons along wih
a saemen showing amoun, naure o relaed pary, naure
o ransacons and basis o ransacons o all relaed pary
ransacons;

√ Followed

1(5)(vii) A saemen o ulizaon o proceeds raised hrough public issues,
righs issues and/or any oher insrumens;

N/A

1(5)(viii) An explanaon i he nancial resuls deeriorae afer he
company goes or Inial Public Oering (IPO), Repea Public
Oering (RPO), Righs Share Oer, Direc Lisng, ec.;

N/A

1(5)(ix) An explanaon on any signican variance ha occurs beween
Quarerly Financial perormances andAnnual Financial Saemens;

N/A
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Condion
No.

Title

Compliance Status
Pu √ in he

appropriate column) Remarks
(if any)

Complied
Not

Complied

1(5)(x) A saemen o remuneraon paid o he direcors including
independen direcors;

√ Followed

1(5)(xi) A saemen ha he nancial saemens prepared by he
managemen o he issuer company presen airly is sae o aairs,
he resul o is operaons, cash ows and changes in equiy;

√ Followed

1(5)(xii) A saemen ha proper books o accoun o he issuer company
have been mainained;

√ Followed

1(5)(xiii) A saemen ha appropriae accounng policies have been
consisenly applied in preparaon o he nancial saemens
and ha he accounng esmaes are based on reasonable and
pruden judgmen;

√ Followed

1(5)(xiv) A saemen ha Inernaonal Accounng Sandards (IAS) or
Inernaonal Financial Reporng Sandards (IFRS), as applicable
in Bangladesh, have been ollowed in preparaon o he nancial
saemens and any deparure here rom has been adequaely
disclosed;

√ Followed

1(5)(xv) A saemen ha he sysem o inernal conrol is sound in design
and has been eecvely implemened and moniored;

√ Followed

1(5)(xvi) A saemen haminoriy shareholders have been proeced rom
abusive acons by, or in he ineres o, conrolling shareholders
acng eiher direcly or indirecly and have eecve means o
redress;

√ Followed

1(5)(xvii) A saemen ha here is no signican doub upon he issuer
company’s abiliy o connue as a going concern, i he issuer
company is no considered o be a going concern, he ac along
wih reasons here o shall be disclosed;

√ Followed

1(5)(xviii) An explanaon ha signican deviaons rom he las year’s
operang resuls o he issuer company shall be highlighed and
he reasons hereo shall be explained;

N/A

1(5)(xix) A saemen where key operang and nancial daa o a leas
preceding 5 (ve) years shall be summarized;

√ Followed

1(5)(xx) An explanaon on he reasons, i he issuer company has no
declared dividend (cash or sock) or he year;

N/A

1(5)(xxi) Board’s saemen o he eec ha no bonus share or sock
dividend has been or shall be declared as inerim dividend;

√ Followed

1(5)(xxii) The oal number o Board meengs held during he year and
aendance by each direcor;

√ Followed

1(5)(xxiii) A repor on he paern o shareholding disclosing he aggregae
number o shares (along wih name- wise deails where saed
below) held by :-

√
Annex # iii,

page no. 110

1(5)(xxiii)(a) Paren or Subsidiary or Associaed Companies and oher relaed
pares (name-wise deails);

N/A

1(5)(xxiii)(b) Direcors, Chie Execuve Ocer, Company Secreary, Chie
Financial Ocer, Head o Inernal Audi and Compliance and heir
spouses and minor children (name-wise deails);

√ page no. 110

1(5)(xxiii)(c) Execuves; and √

1(5)(xxiii)(d) Shareholders holding en percen (10%) or more vong ineres in
he company (name-wise deails);

√
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Condion
No.

Title

Compliance Status
Pu √ in he

appropriate column) Remarks
(if any)

Complied
Not

Complied

15xxiv In case o he appoinmen or reappoinmen o a direcor, a disclosure on he ollowing inormaon o he
shareholders:-

1(5)(xxiv)(a) A brie resume o he direcor; √ Followed

1(5)(xxiv)(b) Naure o his or her experse in specic unconal areas; and √ Followed

1(5)(xxiv)(c) Names o companies in which he person also holds he
direcorship and he membership o commiees o he Board;`

√ N/A

1(5)(xxv) A Managemen’s Discussion and Analysis signed by CEO or MD
presenng deailed analysis o he company’s posion and
operaons along wih a brie discussion o changes in he nancial
saemens, among ohers, ocusing on :-

√ Page no. 111

1(5)(xxv)(a) Accounng policies and esmaon or preparaon o nancial
saemens;

√ Followed

1(5)(xxv)(b) Changes in accounng policies and esmaon, i any, clearly
describing he eec on nancial perormance or resuls and
nancial posion as well as cash ows in absolue gure or such
changes;

N/A

1(5)(xxv)(c) Comparave analysis (including eecs o inaon) o nancial
perormance or resuls and nancial posion as well as cash ows
or curren nancial year wih immediae preceding ve years
explaining reasons hereo;

√ Followed

1(5)(xxv)(d) Compare such nancial perormance or resuls and nancial
posion as well as cash ows wih he peer indusry scenario;

√ Followed

1(5)(xxv)(e) Briey explain he nancial and economic scenario o he counry
and he globe;

√ Followed

1(5)(xxv)() Risks and concerns issues relaed o he nancial saemens,
explaining such risk and concerns migaon plan o he company;
and

√ Followed

1(5)(xxv)(g) Fuure plan or projecon or orecas or company’s operaon,
perormance and nancial posion, wih juscaon hereo, i.e.,
acual posion shall be explained o he shareholders in he nex
AGM;

√ Followed

1(5)(xxvi) Declaraon or cercaon by he CEO and he CFO o he Board
as required under condion No. 3(3) shall be disclosed as per
Annexure-A;

√ Page no.155

1(5)(xxvii) The repor as well as cercae regarding compliance o condions
o his Code as required under condion No. 9 shall be disclosed as
per Annexure-B and Annexure-C;

√ Page no. 156,157

1(5)(xxviii) The Direcors’ repor o he shareholders does no require o
include he business sraegy or echnical specicaon relaed o
producs or services, which have business condenaliy.

√ Followed

1(6) Meengs o he Board o Direcors:

The company shall conduc is Board meengs and record he
minues o he meengs as well as keep required books and
records in line wih he provisions o he relevan Bangladesh
Secrearial Sandards (BSS) as adoped by he Insue o Charered
Secrearies o Bangladesh (ICSB) in so ar as hose sandards are
no inconsisen wih any condion o his Code.

√ Followed
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Condion
No.

Title

Compliance Status
Pu √ in he

appropriate column) Remarks
(if any)

Complied
Not

Complied

1(7) Code o Conduc or he Chairperson, oher Board members and Chie Execuve Ocer:

1(7)(a) The Board shall lay down a code o conduc, based on he
recommendaon o he Nominaon and Remuneraon Commiee
(NRC) a condion No. 6, or he Chairperson o he Board, oher
board members and Chie Execuve Ocer o he company;

√ Followed

1(7)(b) The code o conduc as deermined by he NRC shall be posed
on he websie o he Company including, among ohers, pruden
conduc and behavior; condenaliy; conic o ineres;
compliance wih laws, rules and regulaons; prohibion o insider
rading; relaonship wih environmen, employees, cusomers
and suppliers; and independency.

√ Followed

2. GOVERNANCE OF BOARD OF DIRECTORS OF SUBSIDIARY COMPANY:

2(a) Provisions relang o he composion o he Board o he holding
Company shall be made applicable o he composion o he Board
o he subsidiary company;

N/A

2(b) A leas 1 (one) independen direcor on he Board o he holding
company shall be a direcor on he Board o he subsidiary
company;

N/A

2(c) The minues o he Board meeng o he subsidiary company shall
be placed or review a he ollowing Board meeng o he holding
company;

N/A

2(d) The minues o he respecve Board meeng o he holding
company shall sae ha hey have reviewed he aairs o he
subsidiary company also;

N/A

2(e) The Audi Commiee o he holding company shall also review he
nancial saemens, in parcular he invesmens made by he
subsidiary company.

N/A

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 appoin a Managing Direcor (MD) or Chie
Execuve Ocer (CEO), a Company Secreary (CS), a Chie Financial
Ocer (CFO) and a Head o Inernal Audi and Compliance (HIAC);

√ Followed

3(1)(b) The posions o he Managing Direcor (MD) or Chie Execuve
Ocer (CEO), Company Secreary (CS), Chie Financial Ocer
(CFO) and Head o Inernal Audi and Compliance (HIAC) shall be
lled by dieren individuals;

√ Followed

3(1)(c) The MD or CEO, CS, CFO and HIAC o a lised Company shall no
hold any execuve posion in any oher company a he same me;

Provided ha CFO or CS o any lised company may be appoined
or he same posion in any oher lised or non-lised company
under he same group or reducon o cos or or echnical
experse, wih prior approval o he Commission:

Provided urher ha he remuneraon and perquisies o he said
CFOor CS shall be shared by appoinng companies proporonaely;

√ Followed

3(1)(d) The Board shall clearly dene respecve roles, responsibilies and
dues o he CFO, he HIAC and he CS;

√ Followed
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Not

Complied

3(1)(e) The MD or CEO, CS, CFO and HIAC shall no be removed rom
heir posion wihou approval o he Board as well as immediae
disseminaon o he Commission and sock exchange(s).

N/A

3(2) Requiremen o aend Board o Direcors’ Meengs:

The MD or CEO, CS, CFO and HIAC o he company shall aend he
meengs o he Board: Provided ha he CS, CFO and/or he HIAC
shall no aend such par o a meeng o he Board which involves
consideraon o an agenda iem relang o heir personal maers.

√ Followed

3(3) Dues oManaging Direcor MD or Chie Execuve Ocer CEO and Chie Financial Ocer CFO:

3(3)(a) The MD or CEO and CFO shall cery o he Board ha hey have reviewed nancial saemens or he year and ha
o he bes o heir knowledge and belie :

3(3)(a)(i) hese saemens do no conain any maerially unrue saemen
or omi any maerial ac or conain saemens ha migh be
misleading; and

√ Followed

3(3)(a)(ii) hese saemens ogeher presen a rue and air view o he
company’s aairs and are in compliance wih exisng accounng
sandards and applicable laws;

√ Followed

3(3)(b) The MD or CEO and CFO shall also cery ha here are, o he
bes o knowledge and belie, no ransacons enered ino by he
company during he year which are raudulen, illegal or in violaon
o he code o conduc or he Company’s Board or is members;

√ Followed

3(3)(c) The cercaon o he MD or CEO and CFO shall be disclosed in
he Annual Repor.

√ Followed

4. BOARD OF DIRECTORS’ COMMITTEE:

4(i) Audi Commiee; and √ page no. 133

4(ii) Nominaon and Remuneraon Commiee. √ page no. 135

5. AUDIT COMMITTEE:

5(1) Responsibility to the Board of Directors:

5(1)(a) The company shall have an Audi Commiee as a sub-commiee
o he Board;

√ Formulaed

5(1)(b) The Audi Commiee shall assis he Board in ensuring ha he
nancial saemens reec rue and air view o he sae o aairs
o he Company and in ensuring a good monioring sysem wihin
he business;

√ Followed

5(1)(c) The Audi Commiee shall be responsible o he Board; he dues
o he Audi Commiee shall be clearly se orh in wring.

√ Followed

5(2) Consuon o he Audi Commiee:

5(2)(a) The Audi Commiee shall be composed o a leas 3 (hree)
members;

√ Formulaed

5(2)(b) The Board shall appoinmembers o he Audi Commieewho shall
be nonexecuve direcors o he company excepng Chairperson
o he Board and shall include a leas 1 (one) independen direcor;

√ Followed

5(2)(c) All members o he audi commiee should be “nancially lierae”
and a leas 1(one) member shall have accounng or relaed
nancial managemen background and 10 (en) years o such
experience;

√ Followed
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5(2)(d) When he erm o service o any Commiee member expires or
here is any circumsance causing any Commiee member o be
unable o hold oce beore expiraon o he erm o service, hus
making he number o he Commiee members o be lower han
he prescribed number o 3 (hree) persons, he Board shall appoin
he new Commiee member o ll up he vacancy immediaely
or no laer han 60 (sixy) days rom he dae o vacancy in he
Commiee o ensure connuiy o he perormance o work o he
Audit

Commiee;

√ Followed

5(2)(e) The company secreary shall ac as he secreary o he Commiee; √ Followed

5(2)() The quorum o he Audi Commiee meeng shall no consue
wihou a leas 1 (one) independen direcor.

√ Followed

5(3) Chairperson o he Audi Commiee:

5(3)(a) The Board shall selec 1 (one) member o he Audi Commiee
o be Chairperson o he Audi Commiee, who shall be an
independen direcor;

√ Followed

5(3)(b) In he absence o he Chairperson o he Audi Commiee, he
remaining members may elec one o hemselves as Chairperson
or ha parcular meeng, in ha case here shall be no problem
o consung a quorum as required under condion No. 5(4)(b)
and he reason o absence o he regular Chairperson shall be duly
recorded in he minues.

√
No such event
occurred

5(3)(c) Chairperson o he Audi Commiee shall remain presen in he
Annual General Meeng (AGM)

√ Followed

5(4) Meeng o he Audi Commiee:

5(4)(a) The Audi Commiee shall conduc a leas is our meengs in a
nancial year

√ Followed

5(4)(b) The quorum o he meeng o he Audi Commiee shall be
consued in presence o eiher wo members or wo hird o
he members o he Audi Commiee, whichever is higher, where
presence o an independen direcor is a mus.

√ Followed

5(5) Role o Audi Commiee:

5(5)(a) Oversee he nancial reporng process; √ Followed

5(5)(b) Monior choice o accounng policies and principles; √ Followed

5(5)(c) Monior Inernal Audi and Compliance process o ensure ha i is
adequaely resourced, including approval o he Inernal Audi and
Compliance Plan and review o he Inernal Audi and Compliance
Repor;

√ Followed

5(5)(d) Oversee hiring and perormance o exernal audiors; √ Followed

5(5)(e) Hold meeng wih he exernal or sauory audiors or review o
he annual nancial saemens beore submission o he Board or
approval or adopon;

√ Followed

5(5)() Review along wih he managemen, he annual nancial
saemens beore submission o he Board or approval;

√ Followed

5(5)(g) Review along wih he managemen, he quarerly and hal yearly
nancial saemens beore submission o he Board or approval;

√ Followed
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5(5)(h) Review he adequacy o inernal audi uncon; √ Followed

5(5)(i) Review he Managemen’s Discussion and Analysis beore
disclosing in he Annual Repor;

√ Followed

5(5)(j) Review saemen o all relaed pary ransacons submied by he
managemen;

√ Followed

5(5)(k) ReviewManagemen Leers or Leer o Inernal Conrol weakness
issued by sauory audiors;

√ Followed

5(5)(l) Oversee he deerminaon o audi ees based on scope and
magniude, level o experse deployed and me required or
eecve audi and evaluae he perormance o exernal audiors;
and

√ Followed

5(5)(m) Overseewheher he proceeds raised hrough Inial Public Oering
(IPO) or Repea Public Oering (RPO) or Righs Share Oer have
been ulized as per he purposes saed in relevan oer documen
or prospecus approved by he Commission

√ Followed

5(6) Reporng o he Audi Commiee:

5(6)(a) Reporng o he Board o Direcors:

5(6)(a)(i) The Audi Commiee shall repor on is acvies o he Board. √ Followed

5(6)(a)(ii) The Audi Commiee shall immediaely repor o he Board on he ollowing ndings, i any:-

5(6)(a)(ii)(a) Repor on conics o ineress; N/A

5(6)(a)(ii)(b) Suspeced or presumed raud or irregulariy or maerial deec
idened in he inernal audi and compliance process or in he
nancial saemens;

N/A

5(6)(a)(ii)(c) Suspeced inringemen o laws, regulaory compliances including
securies relaed laws, rules and regulaons; and

N/A

5(6)(a)(ii)(d Any oher maer which he Audi Commiee deems necessary
shall be disclosed o he Board immediaely;

N/A

5(6)(b) Reporng o he Auhories:

I he Audi Commiee has repored o he Board abou anyhing
which has maerial impac on he nancial condion and resuls o
operaon and has discussed wih he Board and he managemen
ha any reccaon is necessary and i he Audi Commiee
nds ha such reccaon has been unreasonably ignored, he
Audi Commiee shall repor such nding o he Commission,
upon reporng o such maers o he Board or hree mes or
compleon o a period o 6 (six) monhs rom he dae o rs
reporng o he Board, whichever is earlier.

N/A

5(7) Reporng o he Shareholders and General Invesors:

Repor on acvies carried ou by he Audi Commiee, including
any repor made o he Board under condion No. 5(6)(a)(ii)
above during he year, shall be signed by he Chairperson o he
Audi Commiee and disclosed in he annual repor o he issuer
company.

√ Followed
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6. NOMINATION AND REMUNERATION COMMITTEE (NRC):

6(1) Responsibility to the Board of Directors:

6(1)(a) The company shall have a Nominaon and Remuneraon
Commiee (NRC) as a subcommiee o he Board; √ Followed

6(1)(b) The NRC shall assis he Board in ormulaon o he nominaon
crieria or policy or deermining qualicaons, posive aribues,
experiences and independence o direcors and op level execuve
as well as a policy or ormal process o considering remuneraon
o direcors, op level execuve;

√

Followed

6(1)(c) The Terms o Reerence (ToR) o he NRC shall be clearly se orh
in wring covering he areas saed a he condion No. 6(5)(b).

√
Followed

6(2) Consuon o he NRC:

6(2)(a) The Commiee shall comprise o a leas hree members including
an independen direcor;

√ Followed

6(2)(b) A leas 02 (wo)members o he Commiee shall be non-execuve
direcors;

√ Followed

6(2)(c) Members o he Commiee shall be nominaed and appoined by
he Board;

√ Followed

6(2)(d) The Board shall have auhoriy o remove and appoin any member
o he Commiee;

√ Followed

6(2)(e) In case o deah, resignaon, disqualicaon, or removal o any
member o he Commiee or in any oher cases o vacancies, he
board shall ll he vacancy wihin 180 (one hundred eighy) days o
occurring such vacancy in he Commiee;

Independent Director
Barriser Ahamed
Iheyaz Thamid

resigned from the
Company on 10th

December, 2023
and Mr. Kazi Ahmad
Pervez was appoined
by he Board as an

Independent Director
on 18th December

2023.

6(2)() The Chairperson o he Commiee may appoin or co-op any
exernal exper and/or member(s) o sa o he Commiee
as advisor who shall be non-vong member, i he Chairperson
eels ha advice or suggeson rom such exernal exper and/or
member(s) o sa shall be required or valuable or he Commiee;

√
No such event

occurred

6(2)(g) The company secreary shall ac as he secreary o he Commiee; √ Followed

6(2)(h) The quorum o he NRC meeng shall no consue wihou
aendance o a leas an independen direcor;

√ Followed

6(2)(i) No member o he NRC shall receive, eiher direcly or indirecly,
any remuneraon or any advisory or consulancy role or oherwise,
oher han Direcor’s ees or honorarium rom he company.

√ Followed

6(3) Chairperson of the NRC:

6(3)(a) The Board shall selec 1 (one)member o heNRC o be Chairperson
o he Commiee, who shall be an independen direcor;

√ Followed

6(3)(b) In the absence of the Chairperson of the NRC, the remaining
members may elec one o hemselves as Chairperson or
ha parcular meeng, he reason o absence o he regular
Chairperson shall be duly recorded in he minues;

√
No such event

occurred
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6(3)(c) The Chairperson o he NRC shall aend he annual general
meeng (AGM) o answer he queries o he shareholders

√ Followed

6(4) Meeng o he NRC:

6(4)(a) The NRC shall conduc a leas one meeng in a nancial year; √ Followed

6(4)(b) The Chairperson o he NRC may convene any emergency meeng
upon reques by any member o he NRC;

√
No such event
occurred.

6(4)(c) The quorum o he meeng o he NRC shall be consued in
presence o eiher wo members or wo hird o he members
o he Commiee, whichever is higher, where presence o an
independen direcor is mus as required under condion No. 6(2)
(h);

√ Followed

6(4)(d) The proceedings o each meeng o he NRC shall duly be recorded
in he minues and such minues shall be conrmed in he nex
meeng o he NRC.

√ Followed

6(5) Role of the NRC:

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

√ Followed

6(5)(b) NRC shall oversee, among ohers, he ollowing maers and make repor wih recommendaon o he Board:

6(5)(b)(i) Formulang he crieria or deermining qualicaons, posive aribues and independence o a direcor and
recommend a policy o he Board, relang o he remuneraon o he direcors, op level execuve, considering
the following:

6(5)(b)(i)(a) The level and composion o remuneraon is reasonable and
sucien o arac, reain and movae suiable direcors o run
he company successully;

√ Followed

6(5)(b)(i)(b) The relaonship o remuneraon o perormance is clear and
mees appropriae perormance benchmarks; and

√ Followed

6(5)(b)(i)(c) Remuneraon o direcors, op level execuve involves a balance
beween xed and incenve pay reecng shor and long-erm
perormance objecves appropriae o heworking o he company
and is goals;

√ Followed

6(5)(b)(ii) Devising a policy on Board’s diversiy aking ino consideraon
age, gender, experience, ehniciy, educaonal background and
naonaliy;

√ Followed

6(5)(b)(iii) Idenying persons who are qualied o become direcors and who
may be appoined in op level execuve posion in accordance
wih he crieria laid down, and recommend heir appoinmen
and removal o he Board;

√ Followed

6(5)(b)(iv) Formulang he crieria or evaluaon o perormance o
independen direcors and he Board;

√ Formulaed

6(5)(b)(v) Idenying he Company’s needs or employees a dieren
levels and deermine heir selecon, ranser or replacemen and
promoon crieria; and

√ Idened

6(5)(b)(vi) Developing, recommending and reviewing annually he company’s
human resources and raining policies;

√ Followed

6(5)(c) The company shall disclose he nominaon and remuneraon
policy and he evaluaon crieria and acvies o NRC during he
year a a glance in is annual repor.

√ Followed
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7. EXTERNAL OR STATUTORY AUDITORS:

7(1) The issuer Company shall no engage is exernal or sauory audiors o perorm he ollowing services o he
Company, namely:

7(1)(i) Appraisal or valuaon services or airness opinions; √ Followed

7(1)(ii) Financial inormaon sysems design and implemenaon; √ Followed

7(1)(iii) Book-keeping or oher services relaed o he accounng records
or nancial saemens;

√ Followed

7(1)(iv) Broker-dealer services; √ Followed

7(1)(v) Acuarial services; √ N/A

7(1)(vi) Inernal audi services or special audi services; √ Followed

7(1)(vii) Any service ha he Audi Commiee deermines; √ Followed

7(1)(viii) Audi or cercaon services on compliance o corporae
governance as required under condion No. 9(1); and

√ Followed

7(1)(ix) Any oher service ha creaes conic o ineres. √ Followed

7(2) No parner or employees o he exernal audi rms shall possess
any share o he company hey audi a leas during he enure o
heir audi assignmen o ha company; his or her amily members
also shall no hold any shares in he said company

√ Followed

7(3) Represenave o exernal or sauory audiors shall remain
presen in he Shareholders’ Meeng (Annual General Meeng
or Exraordinary General Meeng) o answer he queries o he
shareholders.

√ Followed

8. MAINTAINING A WEBSITE BY THE COMPANY:

8(1) The Company shall have an ocial websie linked wih he websie
o he sock exchange.

√ Followed

8(2) The Company shall keep he websie unconal rom he dae o
lisng.

√ Followed

8(3) The Company shall make available he deailed disclosures on is
websie as required under he lisng regulaons o he concerned
sock exchange(s).

√ Followed

9. REPORTING AND COMPLIANCE OF CORPORATE GOVERNANCE:

9(1) The company shall obain a cercae rom a praccing
Proessional Accounan or Secreary (Charered Accounan or
Cos and Managemen Accounan or Charered Secreary) oher
han is sauory audiors or audi rm on yearly basis regarding
compliance o condions o Corporae Governance Code o he
Commission and shall such cercae shall be disclosed in he
Annual Repor.

√ Followed

9(2) The proessional who will provide he cercae on compliance
o his Corporae Governance Code shall be appoined by he
shareholders in he Annual General Meeng.

√

The proessional
who provided he

cercae or he year
2023 was appoined
in he las AGM (10th

AGM)

9(3) The direcors o he Company shall sae, in accordance wih
he Annexure-C aached, in he direcors’ repor wheher he
Company has complied wih hese condions or no.

√ Followed
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Annexure-D

[Cercae as per Serial No. 19(2) o Insurer Corporae Governance Guideline, 2023]

REPORT TO THE REGULATOR AND SHAREHOLDERS

OF

SENA KALYAN INSURANCE COMPANY LIMITED

ON COMPLIANCE ON THE CORPORATE GOVERNANCE GUIDELINE ISSUED BY IDRA

We have examined he compliance saus o he Corporae Governance Guideline o SENA KALYAN INSURANCE

COMPANY LTD. or he year ended on 31st December 2023. This Guideline relaes o he Circular No.

53.03.000.075.22.025.2020.230 daed 19 Ocober 2023 o he Insurance Developmen and Regulaory Auhoriy

(IDRA).

Such compliance wih he Corporae Governance Guideline is he responsibiliy o he Company. Our examinaon

was limied o he procedures and implemenaon hereo as adoped by heManagemen in ensuring compliance

o he insrucons o he Corporae Governance Guideline.

We sae ha we have obained all he inormaon and explanaons, which we have required, and afer due

scruny and vericaon hereo, we repor ha, in our opinion:

a) The Company has complied wih he insrucons o he Corporae Governance Guideline as spulaed in he

above menoned Corporae Governance Guideline issued by IDRA;

b) The Company has complied wih he provisions o he relevan Ac, Rules and Regulaons o he Counry as

required by his Guideline;

c) Proper books and records have been kep by he company as required under he Companies Ac, 1994, he

securies laws and oher relevan laws; and

d) The Governance o he company is sasacory.

Dhaka, 18 February, 2024 Howlader Mahfel Huq, FCA

For and on behal oMahfel Huq & Co.

Chartered Accountants
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Annexure-E

[As per serial No. 12.1 o IDRA’s CG Guidelines]

Sena Kalyan Insurance Company Limied

Declaraon by CEO

CEO’S CERTIFICATE FOR COMPLIANCE OF THE CORPORATE GOVERNANCE GUIDELINES OF IDRA

I, Brig GenMd Shaque Shamim, psc (Red), Managing Direcor & CEO o Sena Kalyan Insurance Company Limied,

hereby cery, o he bes o my abiliy, knowledge and belie ha no ransacons have been made during he

year 2023 by he Company which are raudulen, illegal or in violaon o he Company’s code o conduc.

Sincerely yours,

7 February 2024

Dhaka

Brig Gen Md Shaque Shamim, psc Red

Managing Direcor & CEO
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Annexure-F

Saus o compliance regarding he guidelines imposed by he Insurance Developmen and Regulaory Auhoriy’s
(IDRA) Circular No. 53.03.000.075.22.025.2020.230 daed 19 Ocober 2023.

(Report under Serial No. 19 of IDRA’s CGG)

Serial
No.

Title

Compliance Status
Pu √ in he

appropriate column)
Remarks
(if any)

Complied Not Complied

6. BOARD OF DIRECTORS:

6.1 Formaon o Board o Direcors:
The maximum number o Direcors o ha company shall,
Nowihsanding anyhing conained in he memorandum o
associaon or arcles o associaon o he company, no exceed
20 (weny) and in ha case 12 (welve) shall be sponsor Direcors,
6(six) shall be Direcors holding public share and 2 (wo) shall be
independen Direcors.

√

Board comprises 9
Members

including 2
Independent

Directors

6.2
Board of Directors:
The Company shall have procedures or he appoinmen and re-
appoinmen o direcors.

√

This procedure is
menoned in he

Arcles o Associaon
o he Company.

6.2.(a) Qualicaons o Direcors: A Direcor,

6.2(a)(1) Who has no been declared insolven by a compeen cour and
has no been conviced by a cour o compeen jurisdicon as a
deauler in paymen o any loan or any advance o a bank or
nancial insuon in Bangladesh or elsewhere.

√
No such event

occurred

6.2(a)(1)(2) Who has no been conviced in any criminal oence or involved in
any raud, nancial crime or any oher illegal acviy.

√
No such event

occurred

6.2(a)(1)(3) Who has been ound guily o violang he rules, regulaons or
discipline o Bangladesh or any oher regulaory body.

√
No such event

occurred

6.2(a)(1)(4)
Who has no been ound guily on any legal proceedings. √

No such event
occurred

6.2(a)(1)(5) Who has no been ound o be insurance agen, inermediary,
salaried agen, audior, consulan or acuary in Bangladesh or
elsewhere.

√
No such event

occurred

6(2)(b)(1) The Chairman and he Vice-Chairman o he Board or Direcors o
he Company shall be eleced by ollowing clause no. 79 o Insurance
Ac-2010.

√ Followed

6(2)(b)(2)
In absence o Chairman, Vice Chairman will be he Chairman.

No such event
occurred

6(2)(b)(3) In case o absence o boh Chairman and Vice-Chairman in he
meeng, he Board o Direcors shall elec one Non-Execuve
Direcor who will ac as he Chairman.

No such event
occurred

6(2)(b)(4) In he case o serial no. (2) & (3), i mus be menoned in he
minues o he meeng.

No such event
occurred

6(3) Independent Directors:

6(3)(a) Independent Director is a Director,

6(3)(a)(1) who is no hold any share o he Company. √ Followed

6(3)(a)(2)
who or whose amily members are no sponsors or direcors or
nominee direcors or shareholders o he company.

√
No such event

occurred
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Pu √ in he

appropriate column)
Remarks
(if any)

Complied Not Complied

6(3)(a)(3)
who or whose amily members are no sponsors, Direcors,
Shareholder Direcor or Nominaed Direcor o any Associae, Siser
Concern Insue, Subsidiary Insue or Paren Company.

√
No such event

occurred

6(3)(a)(4)

who is no a sponsor o he company or is no conneced wih
he company’s any sponsor or direcor or nominaed direcor or
shareholder direcor o he company or any o is associaes, siser
concerns, subsidiaries and parens or holding enes who does no
hold any share o he oal paid-up shares o he company on he
basis o amily relaonship and his or her amily members also shall
no hold above menoned shares in he company.

√
No such event

occurred

6(3)(a)(5)
who has no been an execuve or advisor o he company in
immediaely preceding 2 (wo) nancial years.

√
No such event

occurred

6(3)(a)(6)
who does no have any nancial or oher relaonship, wheher
pecuniary or oherwise, wih he Insurance company or is subsidiary
or associaed companies.

√
No such event

occurred

6(3)(a)(7)

who is no a parner or an execuve or was no a parner or an
execuve during he preceding 3 (hree) years as an Independen
Direcor o he concerned company’s sauory audi rm or audi
rm engaged in inernal audi services or audi rm conducng
special audi.

√
No such event

occurred

6(3)(a)(8)
who has no been conviced by a cour o compeen jurisdicon as a
deauler in paymen o any loan or any advance o a bank or a Non-
Bank Financial Insuon (NBFI)

√
No such event

occurred

6(3)(a)(9)
who has no been conviced or a criminal oence involving moral
turpitude

√
No such event

occurred

6 (3)(b)(1)
The independen direcor(s) shall be appoined by he Board and
approved by he shareholders in he Annual General Meeng (AGM)

√

The re-appoinmen o
Mr. M. M. Mosaa Bilal
and appointment of

Mr. Kazi Ahmad Pervez
will be approved by

the Shareholders in the
nex AGM.

6(3)(b)(2)
The pos o independen direcor(s) canno remain vacan or more
han 90 (niney) days

√
No such event

occurred

6(3)(b)(3)

The enure o oce o an independen direcor shall be or a period
o 3 (hree) years, which may be exended or 1 (one) enure only:
Provided ha a ormer independen direcor may be considered or
reappoinmen or anoher enure afer amegap o one enure, i.e.,
hree years rom his or her compleon o consecuve wo enures
[i.e. six years]: Provided urher ha he independen direcor shall
no be subjec o reremen by roaon as per he Company’s ac,
1994 (18 no ac o he year o 1994), Explanaon: For he purpose o
counng enure or erm o independen direcor, any paral erm o
enure shall be deemed o be a ull enure.

√

Mr. Mosaa Bilal has
been re-appoined
by he Board as well
as has been given
consen by BSEC.

And Mr. Kazi Ahmad
Pervez has been
appoined by he

Board as well as has
been given consen by

BSEC.

6(3)(c)

Qualicaon o Independen Direcor: Independen direcor shall be a knowledgeable individual wih inegriy
who is able o ensure compliance wih nancial laws, regulaory requiremens and corporae laws and can make
meaningul conribuon o he business. Qualicaons and experience in he ollowing maers will be considered as
he qualicaons o an imparal direcor-

6(3)(c)(1)

Former ocial o governmen or sauory or auonomous or
regulaory body in he posion no below 5h Grade o he naonal
pay scale-2015, who has a leas educaonal background o bachelor
degree in economics or commerce or business or Law; or

N/A
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6(3)(c)(2)
Universiy Teacher who has a leas educaonal background o
bachelor degree in economics or commerce or business or Law; or

√

Mr. Kazi Ahmad Pervez
studied in business
adminisraon rom

IBA.

6(3)(c)(3)

Proessional who-

 An Advocae who is or was praccing a leas in he High Cour
Division o Bangladesh Supreme Cour

 CA or CPA

 ICMAB or CMA/CIMA

 CFA

 Acuary

 Charered Secreary or equivalen qualicaon

 Proessional Accrediaon in Insurance (Example
FCII,ACII,FLMIL,ABIA)

Any oher Proessional qualicaon which is deermined by
Auhoriy; or

N/A

6(3)(c)(4)

Acuarial science or nance and accouns or managemen
or economics or Auhoriy prescribed any oher educaonal
qualicaon.
[Noe: The independen direcor shall have a leas 10 (en) years o
experiences in any eld menoned in clause (2),(3),(4)]

√

Mr. Kazi Ahmad Pervez
has been working as a
Universiy eacher or
he las 24 years.

6(3)(c)(5)
Any person who has 15 years o experience in senior managemen
posion in privae or mulnaonal company, bu in his case he has
o ake prior approval rom he Auhoriy.

√

Mr. M. M. Mosaa
Bilal is a Managing
Direcor (CC) o UAE-
Bangladesh Invesmen
Company Ld. (UBICO)
and he has 17 years’
experience in he

higher management
posion a dieren

organizaons.

6(3)(c)(6)
Any person who was a CEO or MD o an approved bank or insurance
or nancial insuon and rered a leas hree years rom ha
posion.

N/A

6(4)

Role of the Board of Directors:

 Formulang and implemenng insuonal business maerial
direcon, policies, sraegies and risk managemen policies;

 Taking acon accordingly considering capial requiremens,
income and expendiure, insurer and shareholder expecaons
and poenal pro and loss;

 To conrm ha all circulars, policies and acs should be
ollowed sricly;

 Formulang and conrolling various srucures o ideny he
problem and ake he necessary acon or solving;

 Encouraging employees o repor any violaon o circular,
policy or law by implemenng whisle blowing policy and
various oher policies;

 Idenying, monioring and resolving conics o ineres o
direcors, employees and shareholders;

 Relaed pary ransacon and any oher ransacon should be
moniored and conrolled;

 Ehics and good governance pracces should be encouraged
and relaed issues should be idened and addressed.

√
Implemenng and

ollowing
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6(5) Code of Conduct of Board of Directors:

6(5)(a)

The Board shall lay down a code o conduc, based on he
recommendaon o he Nominaon and Remuneraon Commiee
(NRC) or he Chairperson o he Board, oher board members and
Chie Execuve Ocer o he company and i includes pruden
conduc and behavior; condenaliy o inormaon; conic o
ineres; compliance wih laws, rules and regulaons; working
environmenwihemployees, cusomers, suppliers and sakeholders;

√ Formulaed

6(5)(b)

All board members and senior execuves mus ensure compliance
wih he Code o Conduc on an annual basis by providing a signed
declaraon. All Boards should mainain sandards o code o conduc
and impose obligaons on all ocers/employees o he company o
uphold hose sandards.

√ Ensured and imposed

7 BOARD OF DIRECTORS’ COMMITTEES:

7(1)

For ensuring good governance in he company, he Board shall have
a leas ollowing sub-commiees:

(1) Audi Commiee;
(2) NRC;
(3) Invesmen Commiee;
(4) Risk Managemen Commiee;
(5) Policyholder proecon & Compliance Commiee.

√ Formulaed

7(2) Audi Commiee:

7(2)(a) The company shall have an Audi Commiee as a subcommiee o
he Board and i shall assis he Board in ensuring ha he nancial
saemens reec rue and air view o he sae o aairs o he
company and in ensuring a good monioring sysem wihin he
business.

√ Formulaed

7(2)(b) Consuon o he Audi Commiee:

7(2)(b)(1) The Audi Commiee shall be composed o a leas 3 (hree)
members; √ Composed

7(2)(b)(2) The Board shall appoinmembers o he Audi Commieewho shall
be non- execuve direcors o he company excepng Chairperson
o he Board and shall include a leas 1 (one) independen direcor;

√ Followed

7(2)(b)(3) All members o he audi commiee should be “nancially lierae”
and a leas 1 (one) member shall have accounng or relaed
nancial managemen background wih 10 (en) years o such
experience;

√ Followed

7(2)(b)(4) When he erm o service o any Commiee member expires or
here is any circumsance causing any Commiee member o be
unable o hold oce beore expiraon o he erm o service,
he Board shall appoin he new Commiee member o ll up
he vacancy immediaely or no laer han 1 (one) monh rom
he dae o vacancy in he Commiee o ensure connuiy o he
perormance o work o he Audi Commiee;

√
No such event

occurred

7(2)(b)(5) The company secreary shall ac as he secreary o he Commiee. √ Followed

7(2)(c) Chairperson o he Audi Commiee:

7(2)(c)(1) The Board shall selec 1 (one) member o he Audi Commiee
o be Chairperson o he Audi Commiee, who shall be an
independen direcor;

√ Followed
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7(2)(c)(2) In he absence o he Chairperson o he Audi Commiee, he
remaining members may elec one o hemselves as Chairperson
or ha parcular meeng; he reason o absence o he regular
Chairperson shall be duly recorded in he minues. There should be
a leas one Independen Direcor presen in he meeng;

√ Followed

7(2)(c)(3) Chairperson o he Audi Commiee shall remain presen in he
Annual General Meeng (AGM);
Provided ha in absence o Chairperson o he Audi Commiee,
any oher member rom he Audi Commiee shall be seleced
o be presen in he annual general meeng (AGM) and reason
or absence o he Chairperson o he Audi Commiee shall be
recorded in he minues o he AGM.

√ Followed

7(2)(d) Meeng o he Audi Commiee:

7(2)(d)(1) The Audi Commiee shall conduc a leas is our meengs in a
nancial year;
Provided ha any emergency meeng in addion o regular
meeng may be convened a he reques o any one o he
members o he Commiee;

√ Followed

7(2)(d)(2) The quorum o he meeng o he Audi Commiee shall be
consued in presence o eiher wo members or wo-hird o
he members o he Audi Commiee, whichever is higher, where
presence o an independen direcor is a mus.

√ Followed

7(2)(e) Role o he Audi Commiee:

7(2)(e)(1) Ensuring appropriae inernal conrol over nancial reporng,
including evaluang he insurer’s accounng policy, pracces and
reviewing nancial reporng and disclosures herein.

√ Followed

7(2)(e)(2) Audi commiee shall evaluae he whole nancial saemens and
check, i he saemens are being prepared in accordance o he
rules, acs, policies and sandard accounng;

√ Followed

7(2)(e)(3) Oversee hiring and perormance o exernal audiors √ Followed

7(2)(e)(4) Determine the audit fee based on the audit plan, scope and scope
o work, eciency and me required or an eecve audi

√ Followed

7(2)(e)(5)
Review he resuls o exernal audis and evaluae he impac o
audis on nancial reporng and inernal conrols, ake necessary
correcve acons and review he perormance o exernal audiors;

√ Followed

7(2)(e)(6) Assess he eciency and eecveness o he inernal audi
srucure and review he inernal audi plan repor prepared by he
inernal audi eam and ake necessary correcve acon;

√ Followed

7(2)(e)(7) To check wheher he ndings and recommendaons o inernal
audi are properly considered by he managemen;

√ Followed

7(2)(e)(8) Evaluae o inernal conrol, risk managemen, employee
awareness o responsibiliy, regular communicaon and assess i
he complain is addressed or no;

√ Followed

7(2)(e)(9) To review and presen o he Board he necessary acons aken/o
be aken by he managemen in consideraon o repors relang o
raud, deciencies in inernal conrol or problems idened by he
inernal and exernal audiors and inspecor(s) o he regulaory
auhoriy;

√ Followed
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7(2)(e)(10) To review wheher he laws, regulaons and insrucons made by
he auhories and oher bodies and he inernal rules and policies
approved by he board are being ollowed;

√ Followed

7(2)(e)(11) Carry ou he objecves and uncons se by he Board o Direcors
and evaluae he commiee’s own perormance regularly.

√ Followed

7(2)() Righs o Audi Commiee:
The Audi Commiee shall have uneered access o all relevan
daa, repors, documens and inormaon along wih he Chie
Execuve, Inernal Audi Commiee / Head o Srucure, Acuary
and all concerned ocers.

√ Ensured

7(2)(g) Reporng o he Audi Commiee:

7(2)(g)(1) The Audi Commiee shall repor on is acvies o he Board. √ Followed

7(2)(g)(2) The Audi Commiee shall immediaely repor o he Board o
Direcors, i he siuaon is-
> Repor on conics o ineress;
> Suspeced or presumed raud or irregulariy or maerial deec

idened in he inernal audi and compliance process or in he
nancial saemens;

> Suspeced inringemen o laws, regulaory compliances including
securies relaed laws, rules and regulaons or business losses ;

> Any oher maer which he Audi Commiee deems necessary
shall be disclosed o he Board immediaely.

√ Followed

7(2)(g)(3) Reporng o he Auhories:
I he Audi Commiee has repored o he Board and he
Managemen abou anyhing which has maerial impac on he
nancial condion and resuls o operaon and has discussed wih
he Board and he managemen ha any reccaon is necessary
and i he Audi Commiee nds ha such reccaon has been
unreasonably ignored, he Audi Commiee shall repor such
nding o he Commission, upon reporng o such maers o he
Board or wo mes or compleon o a period o 6 (six) monhs
rom he dae o rs reporng o he Board, whichever is earlier.

√
No such event

occurred

7(2)(g)(4) Reporng o Shareholders and General Invesors:
Repor on acvies carried ou by he Audi Commiee, including
any repor o he Audi Commiee submied o he Board o
Direcors o be published in he annual repor o he said nancial
year.

√ Followed

8 NOMINATION & REMUNERATION COMMITTEE (NRC):

8(a) The company shall have a Nominaon and Remuneraon
Commiee (NRC) as a sub-commiee o he Board and he NRC
shall assis he Board in ormulaon o he nominaon crieria or
policy or deermining qualicaons, posive aribues, experiences
and independence o direcors and op level execuve as well as a
policy or ormal process o considering remuneraon (wherever
applicable); o direcors, op level execuve;

√ Followed

8(b) Consuon o he NRC:

8(b)(1) Members o he Commiee shall be nominaed and appoined by
he Board;

√ Followed

8(b)(2)
The Commiee shall comprise o a leas our members including an
independen direcor. All members shall be non-execuve direcors;

√ Followed
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8(b)(3) The Chairperson o he Board o Direcors may be included in his
commiee. Bu he shall no hold he pos o Chairperson o his
Commiee;

√ Followed

8(b)(4) The Board o Direcors shall have power o appoin and remove any
member rom he Commiee. However, he reason or removal shall
be clearly recorded in he minues o he meeng o he Board o
Direcors;

√ Followed

8(b)(5) In case o deah, resignaon, disqualicaon or removal o any
member o he Commiee or in case o any vacancy, he Board
o Direcors shall ll up he vacancy wihin 180 (one hundred and
eighy) days rom he dae o vacancy o he Commiee.

√

Mr. Kazi Ahmad Pervez
has been appointed
by he Board in place
o Barriser Ahmed

Iheyaz Thamid wihin
he smulaed me.

8(b)(6) The company secreary shall ac as he secreary o he Commiee; √ Followed

8(b)(7)
The chairperson o he commiee may appoin or co-op as advisors
among he exernal expers and/or sa members who are no
aliaed wih he said company or canno voe on he commiee,
as necessary or in he evaluaon o personnel or relevanmaers.

√ Followed

8(c) Chairperson of the NRC:

8(c)(1) The Board shall elec a Direcor as Chairperson o he Commiee; √ Followed

8(c)(2) In the absence of the Chairperson, the remaining members shall
elect one person from among themselves as Chairperson for
ha meeng. However, he reason or he absence o he regular
Chairperson shall be duly recorded in he minues;

√ Followed

8(c)(3) The Chairperson o he NRC shall aend he annual general meeng
(AGM) o answer he queries o he shareholders:
Provided ha in absence o Chairperson o he NRC, any oher
member from the NRC shall be selected to be present in the annual
general meeng (AGM) or answering he shareholder’s queries and
reason for absence of the Chairperson of the NRC shall be recorded
in he minues o he AGM.

√ Followed

8(d) Meeng o he NRC:

8(d)(1) The NRC shall conduc a leas wo meengs in a nancial year; √ Followed

8(d)(2) The Chairperson o he NRC may convene any emergency meeng
upon reques by any member o he NRC;

√ Followed

8(d)(3) The quorum o he meeng shall be he presence o wo members
o he commiee or wo hirds o he members, whichever is higher.
Provided ha he said meeng mus be aended by an independen
direcor;

√ Followed

8(d)(4) The proceedings o each meeng o he NRC shall duly be recorded
in he minues and such minues shall be conrmed in he nex
meeng o he NRC;

√ Followed

8(d)(5) NRCmembers shall no direcly or indirecly receive any honorarium/
remuneraon oher han direcor’s ee or honorarium rom he
Company excep in an advisory or consulng role.

√ Followed

8(e) Role of the NRC:

8(e)(1) The NRC shall perorm is dues in accordance wih he erms o
reerence prescribed by he Board o Direcors. NRC is accounable
o he Board o Direcors and shareholders;

√ Followed
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8(e)(2) The NRC shall monior he ollowing maers and submi a repor/ recommendaon o he Board o Direcors:

8(e)(2)(a) Topropose o heBoardoDirecors a policy regarding he remuneraon/remuneraonoDirecors, SeniorManagemen
considering he ollowing maers:

8(e)(2)(a)(1) The remuneraon/remuneraon srucure should be reasonable
which will help in recruing and reaining compeen employees in
he company;

√ Followed

8(e)(2)(a)(2) The Remuneraon policy will be ransparen and i will be sucien
o increase he perormance o he employees; √ Followed

8(e)(2)(a)(3) The srucure o remuneraon will be uncomplicaed and he
raonale and adminisraon o he srucure will be sraighorward; √ Followed

8(e)(2)(a)(4) Deerminans o rewards, poenal value o rewards and
idencaon and eliminaon o risks, idencaon o ecien
ocers and employees in he success o he company and sraegy
o awarding ec. should be clearly menoned in he policy.

√ Followed

8(e)(2)(b) To recommend o he Board o Direcors by idenying hose who
are eligible o be appoined in he op execuve posions according
o he prescribed crieria;

√ Followed

8(e)(2)(c) Formulaon he crieria or evaluang o perormance o
independen direcors and board o direcors;

√ Followed

8(e)(2)(d) Idenying he needs o he company and deermining he crieria
or selecon, ranser, replacemen and promoon o employees in
various deparmens; and

√ Followed

8(e)(2)(e) Annual review o he company’s human resources and raining
policies, including recommendaons or improvemen; √ Followed

8(e)(3) The company shall disclose he nominaon and remuneraon policy
and he evaluaon crieria and acvies o NRC during he year a a
glance in is annual repor.

√ Followed

9 INVESTMENT COMMITTEE :

9(a) There will be an Invesmen Commiee as a sub-commiee o he
Board o Direcors or supervision o he Company’s invesmen
porolio in he ineres o cusomers, shareholders and sakeholders.

√ Followed

9(b) Consuon o he Invesmen Commiee and is meengs:

9(b)(1) Board o Direcors consisng o a leas 5 (ve) members o
Invesmen Commiee and he commiee members shall appoin
one direcor as chairman;

√ Followed

9(b)(2) The quorum o he meeng o he Commiee shall be consued
in presence o hree members. The Chie Execuve Ocer will be
an ex-ocio member o he Commiee. However, he shall have no
vong power a he meeng. Company Chie Finance Ocer, Chie
Invesmen Ocer and Chie Risk Ocer shall invied o aend he
meeng o assis he commiee.

√ Followed

9(b)(3) The company secreary shall ac as he secreary o he Commiee
and he proceedings o each meeng o he Commiee shall duly be
recorded in he minues.

√ Followed

9(c) Role o Invesmen Commiee:

9(c)(1) Prepare an eecve invesmen policy in due compliance wih
he invesmen relaed provisions o he Insurance Ac, 2010 and
recommend o he Board o Direcors or is approval;

√ Followed

9(c)(2) Invesmen commiee shall have righ o all ypes o inormaon,
documens, repors ec relaed o he invesmen o he insurer.

√ Followed
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9(c)(3) The commiee will monior and review he invesmen and
invesmen relaed income on monhly basis and will inorm i o he
Board o Direcors;

√ Followed

9(c)(4) Beore invesng, considering he invesmen risk will ensure he
suiabiliy o he invesmen;

√ Followed

9(c)(5) Ensure invesmen wih a view o mely and properly repaymen o
he insurer and review he invesmen relaed risk and perormance
on a quarerly basis,

√ Followed

9(c)(6) Ensure ha necessary measures shall be aken o reduce he
invesmen risks;

√ Followed

9(c)(7)
The Commiee may, i necessary, ake he advice o suiable expers; √

No such event
required

9(c)(8) Ensure mainenance o necessary solvency and advise he Board o
Direcors in his regard;

√ Followed

9(c)(9) Ensure ha unds o he insurer shall no inves or he bene o any
member o he Board o Direcors,

√ Followed

9(c)(10) Ensure ha capial losses on invesmens shall disclose in he
nancial saemens.

√ Followed

9(c)(11) Oversee he use o xed asses and he accounng o renal income
i any;

√ Followed

9(c)(12) Supervise he proecon o asses o he insurer; √ Followed

9(c)(13) Perorm any oher invesmen relaed dues as may be assigned by
he Board o Direcors.

√ Followed

10 RISK MANAGEMENT COMMITTEE:

10(a) The Risk Managemen Commiee shall be a sub-commiee o he
Board o Direcors o play an eecve role in implemenng he
sraegies and acon plans ormulaed by he Board o Direcors o
migae he cied and poenal risks and o properly discharge he
responsibilies o he Board o Direcors in his regard.

√ Followed

10(b) Consuon o he Risk Managemen Commiee and is meengs:

10(b)(1) The Board o Direcors shall consis o 3 (hree) direcors including
a leas 1 independen direcor. The members o he Commiee
shall appoin 1 Direcor as Chairman. A leas 1 (one) member o
he Risk Managemen Commiee shall be seleced rom among he
members o he Audi Commiee. In he absence o he Chairperson
o he Risk Managemen Commiee, he remaining members may
elect one person from among themselves as the Chairperson of the
meeng. Bu in ha case, he reason o he absence o he regular
Chairperson shall be duly recorded in he minues o he meeng;

√ Followed

10(b)(2) The quorum o he meeng o he Commiee shall be consued in
presence o wo members.
However, he Commiee may call upon he Chie Execuve Ocer,
Chie Financial Ocer, Chie Invesmen Ocer and Chie Risk
Ocer o assis he Commiee;

√ Followed

10(b)(3) The Company Secreary shall ac as he secreary o he Commiee; √ Followed

10(b)(4) The members o he commiee shall have proper undersanding
and knowledge abou he insurer’s business, managemen, risks and
relaed maers and responsibilies and dues as he commiee
members. The Commiee members may invie risk managemen
expers o Commiee meengs rom me o me. However, in ha
case, he expers shall no have vong righs.

√ Followed
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10(c) Role o he Risk Managemen Commiee:

10(c)(1) I is he responsibiliy o he Risk Managemen Commiee o
deermine he risks o various acvies o he organizaon and
o ormulae and ensure proper implemenaon o appropriae
sraegies or conrolling hem. The risk managemen commiee
will review he risk managemen policies and procedures o he
organizaon and ake measures o revise hem i necessary. The
Risk Managemen Commiee shall ake he eecve prevenon and
conrol risk managemen procedure.
Risk management policies and procedures:
There should be a clear and well-documened policy or risk
managemen. The denion and classicaon o he risks o which
he company is exposed and he procedure or deermining he risk
limis or each risk shall be included in he insurer’s wrien policy.
Processes should be in place or risk idencaon, assessmen,
monioring and reporng including inernal models.

√ Followed

10(c)(2) Deermining risk hresholds and evaluang cos-bene comparisons
and qualiave reviews o idened risks and reporng o he Board.

√ Followed

10(c)(3) Conducng overall supervision including deerminaon o
insuonal risk or all risks such as insurance risk, curren conex
risk, liquidiy risk, business risk, compliance risk, legal risk ec.

√ Followed

10(c)(4) To provide necessary advice o he Board on corporae sraegy,
mergers and acquisions and business risk migaon decisions.

√ Followed

10(c)(5) Monioring and reviewing updaed inormaon on relevan maers
including business connuiy.

√ Followed

10(c)(6) Adopon/preparaon o appropriae acon plans in exisng sysems
o migae risks.

√ Followed

10(c)(7) Assisng he company in doing he required solvency margin
provided by he auhories by reviewing he solvency margin o he
company and knowing how o resolve he same wih deails o he
risks idened and submitng repors o he Board.

√ Followed

11 POLICYHOLDER PROTECTION & COMPLIANCE COMMITTEE:

11(a) There shall be a Policyholder Proecon & Compliance Commiee as
a sub-commiee o he Board o Direcors o review he grievances
o he Insurers or quick selemen and proecon o ineress and o
carry ou he dues assigned by he Board o Direcors in his regard.

√ Followed

11(b) Consuon o Policyholder Proecon & Compliance Commiee and is meengs:

11(b)(1) The Commiee shall consis o 3 (hree) direcors including a leas
1 independen direcor and he commiee members will appoin 1
direcor as Chairman.

√ Followed

11(b)(2) The quorum o he meeng o he Commiee shall be consued in
presence o wo members.
In he absence o he chairperson o he commiee, he remaining
members may elec one person rom among hemselves as he
chairperson o he meeng. However, in ha case he reason or
he absence o he regular Chairperson shall be duly recorded in he
minues o he meeng;

√ Followed

11(b)(3) The Company Secreary shall ac as he secreary o he Commiee; √ Followed

11(c) Role o he Policyholder Proecon & Compliance Commiee:

11(c)(1) To review cusomer complains and providing recommendaons
o he Board o Direcors or he purpose o speedy resoluon
o complains and overseeing he implemenaon o complain
resoluon acvies in accordance wih he policy;

√ Followed
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11(c)(2) To submi regular repors o he Board o Direcors regarding he
number, naure, me o selemen and deails o he complains o
he insured;

√ Followed

11(c)(3) Dening service level agreemens, clear claim servicing parameers,
sandard operang procedures ec;

√ Followed

11(c)(4) Mehod o escalang he selemen o insurance complains, including
ousanding ones wih deails o complains, maers o be done in he
case o insurance claims, implemenaon o laws, regulaons and
auhoriy decisions relaed o cusomer service and aking necessary
measures o ensure he commimen given by he Company;

√ Followed

11(c)(5) To oversee he implemenaon o various iniaves underaken by
he company o inorm cusomer awareness and insurance relaed
knowledge.

√ Followed

12 SENIOR MANAGEMENT AND KEY PERSONNEL :

12(a) The Board o Direcors should have a policy o recruing qualied
and compeen senior managemen/key personnel or he day-o-
day managemen o he insurance company and reaining hem in
he company;

√
These are included in
he in he Company’s

Service Rule

12(b) Recruitment of Senior Management and Key Personnel:

12(b)(1) The company will have senior managemen/key personnel posions
such as: Chie Execuve Ocer (CEO), Chie Financial Ocer (CFO),
Company Secreary (CS), Chie Invesmen Ocer (CIO), Chie Risk
Ocer (CRO), Head o Inernal Audi and Compliance (HIAC) ec. ;

√ Followed

12(b)(2) Chie Execuve Ocer (CEO), Chie Financial Ocer (CFO), Company
Secreary (CS), Chie Invesmen Ocer (CIO), Chie Risk Ocer
(CRO) and Head o Inernal Audi and Compliance (HIAC) – hese
poss shall be lled by various qualied persons;

√ Followed

12(b)(3) Board o Direcors shall deermine he roles, responsibilies and
dues o Chie Execuve Ocer (CEO), Chie Financial Ocer (CFO),
Company Secreary (CS), Chie Invesmen Ocer (CIO), Chie Risk
Ocer (CRO), Head o Inernal Audi and Compliance (HIAC) ec;

√ Followed

12(b)(4) The Chie Execuve Ocer (CEO), Chie Financial Ocer (CFO),
Company Secreary (CS), Chie Invesmen Ocer (CIO), Chie Risk
Ocer (CRO) and Head o Inernal Audi and Compliance (HIAC) will
no hold execuve posions in any oher company a he same me.

√ Followed

12(c) Requiremens o aend he Board o Direcors Meengs:
The Chie Execuve Ocer (CEO), Chie Financial Ocer (CFO),
Company Secreary (CS) o he Company shall aend he Board
meengs;
Provided ha he Head o Inernal Audi and Compliance (HIAC),
Chie Invesmen Ocer (CIO) and Chie Risk Ocer (CRO) will
aend he meeng i any maer relaed o heir acvies is included
in he agenda or agenda o he meeng.
Provided urher ha he concerned ocer shall no aend he said
boardmeeng i here is an agenda or agenda relaed o his personal
maer o any o he said ocers.

√ Followed

12.1 Managing Direcor/Chie Execuve Ocer CEO:

12(1)(a) The Board o direcors shall appoin he Chie Execuve Ocer o he
insurer in accordance wih he “Insurance Companies (Appoinmen
and Removal o Chie Execuve Ocers) Rules, 2012;

√ Followed

12(1)(b) The Chie Execuve Ocer shall regularly provide repors o he
Board o Direcors conaining clear, undersandable, accurae, mely
and relevan inormaon.
The Chie Execuve Ocer shall inorm he Board o Direcors as
soon as possible i any maer requiring he consideraon, decision
or approval o he Board o Direcors comes o his aenon;

√ Followed
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12(1)(c) The Chie Execuve Ocer shall be accounable o he Board o
Direcors or his perormance and his direcon, managemen and
perormance o he Company;

√ Followed

12(1)(d) In addion o he above, he ollowing maers shall be included in he role and responsibilies o he Chie Execuve
Ocer-

12(1)(d)(1) To assis he Board o Direcors in ormulang and promong a clear
vision and direcon o he Company.

√ Followed

12(1)(d)(2) To provide leadership in achieving he vision and goals se by he
Board o Direcors,

√ Followed

12(1)(d)(3) To ensure compliance wih legal and regulaory rameworks o he
day-o-day proessional and adminisrave acvies o he insurer in
addion o he ramework se by he Board o Direcors;

√ Followed

12(1)(d)(4) To ensure developmen and implemenaon o all uncons and
sraegies including risk managemen and inernal conrols;

√ Followed

12(1)(d)(5) To assis he Board o Direcors in developing policies, procedures
and governance o ensure eecve implemenaon o he
Company’s sraegy;

√ Followed

12(1)(d)(6) To evaluae he perormance o oher execuve leadership including
deparmen heads o he company;

√ Followed

12(1)(d)(7) The Chie Execuve Ocer shall cery ha, o he bes o his abiliy,
knowledge and belie ha no ransacons have been made during
he year by he Company which are raudulen, illegal or in violaon
o he company’s code o conduc and his cercaon will be
disclosed in he annual repor.

√ Followed

12(2) Responsibilies o Senior Managemen and Key Personnel:
The Board o Direcors shall deermine and ensure adherence o
he Charer o Dues or each posion, clariying and dening
he roles, responsibilies and dues o he Chie Execuve Ocer
(CEO), Company Secreary (CS), Chie Financial Ocer (CFO), Chie
Invesmen Ocer (CIO), Chie Risk Ocer CRO), Head o Inernal
Audi and Compliance (HIAC) and Senior Managemen & Key
Personnel.

√ Followed

12(3) Appointed Actuaries:

12(3)(a) To appoin an Acuary in accordance wih he Insurance Ac 2010
and he rules made here under;

N/A

12(3)(b) Acuarial valuaons o nancial maers arising rom he insurance
scheme shall be carried ou by he appoined acuary, as applicable,
in accordance wih he rules and regulaons o he auhories;

N/A

12(3)(c) The appoined acuary should no hold any posionwihin or ouside
he insurer which may creae a conic o ineres or compromise
proessional imparaliy;

N/A

12(3)(d) I he appoined Acuary is no a salaried employee o he company,
he Board mus deermine wheher here is a poenal conic o
ineres rom he ouside acuary (such as wheher he employing
rm provides audis or oher services o he insurer). I any poenal
conic o ineres exiss, Board should ake appropriae measures
o conrol i;

N/A

12(3)(e) The appoined acuary should be able o repor o he exernal
audior on imporanmaers;

N/A

12(3)(f) The role and responsibilies o he appoined acuary should include he ollowing:

12(3)()(1) Deermining or relang o proper acuarial valuaon and appropriae
echnical provisions and providing eedback; N/A
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12(3)()(2) To provide proessional advice or cercaon o he Board on he
ollowing maers:
> To measure wheher echnical provisions are in compliance wih

valuaon ramework or no.
> To ideny and quany he organizaonal risks and aking

appropriae risk migaon measures.
> To check he nancial posion.
> Required Solvency Margin.
> Accuracy o Premium and surrender Values.
> Managemen o Parcipang Funds including impac analysis o

condions arising rom sraegies and policies.
> Oher regulaons relaed o produc developmen/innovaon,

reinsurance including risk migaon and risk managemen.

N/A

13. OTHER COMMITTEES OF INSURANCE COMPANIES:
To achieve he objecves and requiremens o he insurance
company, he Company may consue he ollowing commiees
and he Board o Direcors shall clearly dene he responsibilies o
he commiees.
> Corporae Social Responsibiliy (CSR) Commiee
> ESG (Environmenal, Social, and Governance) Commiee
> Inegriy and Ehics Commiee
> Reinsurance and Rerocession Commiee
> Asse Liabiliy Managemen (ALM) Commiee

√ Followed

14 DISCLOSURE OF INFORMATION REGARDING BOARD OF DIRECTORS AND COMMITTEE MEETINGS:

14(1) Meeng o he Board o Direcors: The company shall record,
preserve and disclose he minues o is meengs where applicable; √ Followed

14(2) The Code o Conduc o all Employees including Chairman o he
Board, Members o he Board and Chie Execuve Ocer will be
disclosed on he Company’s websie.

√ Followed

14(3) The Board o Direcors/Board shall disclose he ollowing maers in conducng heir meengs:

14(3)(a) Number o meengs o he Board o Direcors and Commiees in a
nancial year;

√ Disclosed

14(3)(b) Deails o he composion o he Board o Direcors and he names
o he mandaory commiees, qualicaons, compeencies and
areas o specializaon (i any), saus o direcors ec.

√ Disclosed

14(3)(c) Parculars o remuneraon paid o all direcors (including
independen direcors), i any;

√ Disclosed

14(3)(d) Oher relevan inormaon. √ Disclosed

15 RELATED PARTY TRANSACTIONS:

15(a) To ensure proper managemen o insurers and proecon o ineress o insurers and sakeholders, o approve and
conduc relaed pary ransacons in a specied manner, o ideny relaed pary ransacons and o ormulae
necessary policies on he ollowing maers:

15(a)(1) Denion o ransacons and specic procedures or ransacons in
insurance business;

√ Followed

15(a)(2) Mehod o pricing; √ Followed

15(a)(3) Lis o maers requiring approval rom he Auhoriy, any oher
policy-making body (where applicable), he insurer’s audi
commiee, board/board o direcors, shareholders;

√ Followed

15(a)(4) Relaed pary ransacons relaed maers; √ Followed

15(b) Avoid relaed pary ransacons as ar as possible; √ Followed


