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Corporae Governance is abou commimen o
values and ehical business conduc. I is also
abou how an organizaon is managed vis-à-
vis the corporate and business structures, its
culure, policies and he manner in which i deals
wih various sakeholders. Timely and accurae
disclosure o inormaon abou he Company’s
nancial posion, perormance and ownership is
par o eecve corporae governance.

The organizaon conducs business in a air,
ransparen and ehical manner which is he
bedrock o good Corporae Governance. The
Company is ully commied o ollow sound
Corporae Governance pracces and uphold
he highes business sandards in conducng is
business. The Company’s governance ramework
encompasses no only regulaory and legal
requiremens bu also several volunary pracces
aimed a maximizing he sakeholders’ value
ehically and on a susainable basis. The Company’s
Corporae Governance archiecure has been
srenghened hrough various policies, rameworks
and codes adoped by he Company. The Company
is commied o conduc business wih he highes
sandards o compliance, inegriy, honesy,
airness and responsible business pracces wih
zero olerance or raud or illegal acs.

1. COMPANY’S PHILOSOPHY ON CORPORATE
GOVERNANCE

The Company’s philosophy on Corporae
Governance has been inuenced by is Promoers,
Sena Kalyan Sangsha (SKS) o Bangladesh Armed
Forces, which has already emerged as one o
he mos viable business ouis o Bangladesh.
The Company endeavors o adhere o he well-
esablished and proven pracces o SKS in
maintaining corporate culture and the spirit in
managing he business. Corporae Governance a
he Company is no jus adherence o legal saues,
mandaory rules and guidelines; i is he Company’s
philosophy o observe he spiri behind he eor.

The Company believes in nururing is long-erm
commimen and susainable relaonships wih
Policyholders, Shareholders and oher sakeholders
and views Corporae Governance as a connuous
journey owards susainable value creaon or
all he sakeholders and is driven by is values o
People, Empahy, Passion, Inegriy, Perormance
and Cusomer Firs.

The Company endeavors o abide by is value
sysem guided by he principles o accounabiliy,
honesy, ransparency, qualiy o service,
ancipang cusomer priories and exceeding

heir expecaons and mely disclosure o maers
o ineres o he sakeholders and ensuring
horough compliance wih he applicable laws
and conducng business in he bes ehical
manner. Srong leadership and eecve corporae
governance pracces have been he Company’s
hallmark inheried rom he SKS.

The Company is no only commied o ollow
he Corporae Governance pracces embodied
in various regulaory provisions, bu is consanly
striving to adopt and adhere to the emerging best
pracces and benchmarking isel agains such
pracces.

The Board o Direcors has aken cognizance
o various regulaory changes in he overall
governance ramework and remains commied o
ensure that the spirit of governancepermeates to all
spheres o he Company’s business. The Company
has complied wih he applicable provisions o
he Companies Ac, 1994, Rules, Regulaons
& Corporae Governance Guidelines o IDRA,
BSEC’s Corporae Governance Code- 2018, Lisng
Regulaons- 2015 o Sock Exchanges, Arcles o
Associaon o he Company and in accordance wih
good governance pracces.

2. GOVERNANCE STRUCTURE

The Company has a mul-er governance
srucure, comprising o Board o Direcors (eiher
hrough ull Board or hrough various Board
consued Commiees) a he apex ollowed by
personnel/execuves a he op managemen,
senior management, middle management and
operang managemen posions. The core roles
o he sakeholders o he Company ollow his
srucure. These roles, in urn, deermine he
core responsibilies o each sakeholder in view
o srenghening eecve managemen o he
Company.

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

Seeking o conorm o applicable laws, a all
mes;

Number o Board meengs more han he
sauory requiremen, including a meeng
dedicaed o discussing sraegy and operang
plan;

Board is composed o direcors rom miliary
services wih subsanal experience, who are
able to provide appropriate guidance to the
execuve managemen as required;

Statement of
Corporate Governance



119ANNUAL REPORT 2023

Board Diversiy and Experse

The Board has idened ollowing skills/experse/compeencies or he eecve unconing o he Company.

Insurance

Corporate
Planning

Banking

Consumer
Insights

Finance

Markeng

Risk
Management

Economics

Investment

Alternate
Dispute

Resoluon

Strategy

Technology

Accounng &
Auding

Law &
Governance

Independen direcors rom diverse backgrounds wih
ousanding rack record and repuaon;

Pre-Audi Commiee meengs o Chairperson o Audi
Commiee wih Sauory audiors, Inernal audior
and members o execuve managemen who are he
process owners;

Separae meeng o independen direcors wihou
presence o non-independen direcors or execuve
managemen;

Condenal Board evaluaon process where each
Board member evaluaes he perormance o every
oher Direcors, Commiees o he Board, he
Chairman o he Board and he Board;

Complee and deail inormaon provided o Board
members, sucienly beore he meengs, o enable
hem o evaluaemaers brough o he Board careully
so ha discussions are meaningul;

Adopon o governance policies by he Board which
are in line wih he bes pracce;

I is he Company’s belie ha all sakeholders should have
access o complee inormaon regarding is posion o
enable hem o accuraely assess is uure poenal. The
Company disseminaes inormaon on is operaons and
iniaves on a regular basis. The Company’s websie linked
wih he websie o he Regulaors & Exchanges (www.
senakalyanicl.com) serves as a key awareness aciliy or all
is sakeholders, allowing hem o access inormaon a heir
convenience. I provides comprehensive inormaon on he
Company’s sraegy, nancial perormance, operaonal
perormance and he laes press releases.

3. BOARD INDEPENDENCE & GOVERNANCE

Good Governance no only depends upon laws bu also
upon he personal qualies o hose who govern. The Board
o Direcors o he Company are responsible or ensuring
airness, ransparency and accounabiliy o he Company’s
business operaons and hey provide appropriae direcons,
wih regard o leadership, vision, sraegies, policies,
monioring, supervision, accounabiliy o shareholders and
to achieve greater levels of performance on a sustained
basis as well as adherence o he bes pracces o Corporae
Governance. The Board plays a pivoal role in creaon o

sakeholders’ value and ensures ha he Company adops
sound and ehical business pracces and ha he resources
o he Company are opmally used. The Board periodically
reviews and approves he sraegy and oversees he
decisions o he Managemen.

SKICL’s Board makes independen judgmens and
decisions, wih direcors appoined hrough a ransparen
and regulaory-complian procedure. To enhance he
independence o our Board, we have ensured ha
our Board is adequaely represened by Independen
Direcors–every our Non-Execuve Direcors are
represened by one Independen Direcor, which makes
a oal o wo Independen Direcors on our Board. In he
spiri o ransparency and compliance, his mees he
requiremens prescribed under IDRA’s & BSEC’s corporae
governance guidelines.

The Board plays a key role in setng he sraegic direcon
o he Company. The Board acs as an independen
check and balance o he execuve managemen eam,
providing connuous oversigh o maerial maers whose
primary responsibiliy is he conduc o he business.
The Direcors o he Company are eminen personalies
having diverse experience and, signican experse in he
elds o insurance, markeng, echnology, accounng &
auding, invesmen, risk managemen, consumer insighs,
corporae planning, sraegy, law & governance, banking,
nance, alernae dispue resoluon business advisor and
economics. This diversiy encourages robus debae and
dialogue a Board and commiee-level meengs o ensure
ha appropriae and eecve judgmen and supervisory
guidance are provided o he managemen in aciliang he
delivery o he Company’s sraegic objecves.

a Composion/ Size o he Board and Caegory

The Company’s Board is consued in compliance wih
the provisions of the Act and Rules made thereunder,
Companies Ac-1994, Guidelines o IDRA and BSEC, Lisng
Regulaons, Arcles o Associaon o he Company and in
accordance wih good governance pracces. The Board has
an opmum combinaon oNon-Execuve and Independen
Direcors. The Board consiss o a oal o nine (9) direcors,
including seven (7) direcors nominaed by SKS and wo
(2) independen direcors. All direcors are non-execuve
direcors.
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Diversiy o Board Commiees:

The Composion o he Board o Direcors o he Company wih heir qualicaon, eld o specializaon/core
skills/experse is as se ou in he below able:

Name Posion Qualicaon
Field o Specializaon/ Involvemen

in oher organizaon

Major General Md Habib Ullah,

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

Chairman &

Nominated Director
B. Sc, MDS, M phil Sena Kalyan Sangsha- Chairman

Cdre A.F.M Raqul IslamL, ndu,psc,BN
Vice-Chairman &

Nominated Director

B. Sc (EEE) & Masers o

Deense Sudies (MDS)

Sena Kalyan Sangsha-

Direcor General, Business Division-7

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

Director

Masers o Deense Sudies

(MDS), MSc, M phil (par-1)

Sena Kalyan Sangsha- Direcor

General, Business Division-7

Brig Gen Mohd Muinul Haq Mamun, psc Nominated Director MSc (Engr)
Sena Kalyan Sangsha- Direcor

General, Business Division-5

Brig Gen Rezwan, ndc, psc Nominated Director
Masers o Deense Sudies

(MDS)

Sena Kalyan Sangsha- Direcor

General, Business Division-6

Brig Gen Md Abudur Rahim, BGBM,G+ Nominated Director MSc
Sena Kalyan Sangsha- Direcor

General, Business Division-8 (RED)

Brig Gen Md Humayun Kabir, psc Nominated Director
Masers o Deense Sudies

(MDS)

Sena Kalyan Sangsha- Direcor

General, Business Division-2

Mr. M. M. Mostafa Bilal
Independent

Director

MBA- Major in Finance,

IBA, Universiy o Dhaka

The UAE-Bangladesh Invesmen

Company Limied- Managing Direcor (CC)

Mr. Kazi Ahmad Pervez
Independent

Director

MBA- Major in Finance,

IBA, Universiy o Dhaka
Adjunc Faculy Member- BUP & BAUST

The Brie Prole o Direcors is hosed on he websie o he Company and can be viewed a
hps://www.senakalyanicl.com/board-o-direcors/ .

Name Posion in he Board
Execuve

Commiee

Risk

Management/

Claims

Commiee

Audit

Commiee

Nominaon

&

Remuneraon

Commiee

Investment

Commiee

Policyholder

proecon

& Compliance

Commiee

Major General Md Habib Ullah,

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

Chairman & Nominaed

Director

Cdre A.F.M Raqul IslamL, 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 Shaque Shamim, psc Red. Managing Direcor & CEO Member Member
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b Board Nominaon and Elecon Process

In relaon o he selecon and appoinmen o new

Direcor, SKICL ollows he Arcles o Associaons o he

Company. The Board o Direcors o he Company shall

be composed o 7 (seven) Nominaed Direcors; 4 (our)

members rom he Board o Sena kalyan Sangsha and 3

(hree) members rom he Managemen o Sena Kalyan

Sangsha as nominaed by Sena Kalyan Sangsha or

so long as hey hold heir posions in he Sena Kalyan

Sangsha and upon ceasing or any reason o hold ha

posion hey will auomacally cease o be direcors o

he Company.

Major General Md Habib Ullah, SGP, SPP, ndc, awc, psc, M Phil

Cdre A.F.M Raqul 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 Direcors Non-Execuve:

The Board received recommendaons rom various

sources or highly capable and seasoned proessionals,

and hey are appoined by he board, subjec o prior

consen o he Commission, afer due consideraon o

recommendaon o he Nominaon and Remuneraon

Commiee (NRC) o he Company and nally approved

by he shareholders in he AGM.

Mr. M. M. Mosaa Bilal

Mr. Kazi Ahmad Pervez

The Directors are appointed/re-appointed by the

shareholders in he Annual General Meeng AGM.

Casual vacancies, i any, are lled by he Board as

nominaed by SKS in accordance wih he spulaons

o he Arcles o SKICL. Minimum shareholding o he

Direcors’ would be as per he Arcles o Associaons

of the Company.

c) Policy on Removal of Directors

Alhough all he direcors o he Company excep he

independen direcor are nominaed by he SKS, i any

director needs to be removed, it can be done through

he Arcles o Associaon o he Company. However,

no such inciden has happened in he company since is

esablishmen.

d SKICL’s Policy or Inducon o Direcors

All new Direcors appoined o he Board aend a ormal

inducon programme o amiliarize hemselves wih he

Company’s sraegy and aspiraon, undersanding o he

line o businesses and corporae uncons, key nancial

highlighs, audi, compliance and risk managemen.

The programme is conduced by he Managing Direcors

& CEO/Company Secreary and also provides he new

Direcors wih an inormaon ki regarding disclosure

obligaons o a Direcor, Board Charer, Code o Ehics,

and he Consuon o he Company, Board Commiees’

Terms o Reerence, and Schedule o Maers Reserved

or he Board, amongs ohers.

Changes o he Board o Direcors mus be repored o

Insurance Developmen and Regulaory Auhoriy (IDRA),

Bangladesh Securies and Exchange Commission (BSEC),

he Sock Exchanges and all Insurance Companies.

e Board’s Eecveness Policy

Direcors possess a wide range o skills and experience

over an array o proessions, businesses and services.

All he Non-Execuve Direcors are nominaed by Sena

Kalyan Sangsha excep or he Independen Direcors.

All the Directors bring forth independent judgment and

considerable knowledge o perorm heir roles eecvely.

The Board o Direcors ensures ha he Company’s

acvies are always conduced wih adherence o

stringent and the highest possible ethical standards and

in he bes ineress o all sakeholders.

None o he Direcors o he Board, excep he Managing

Direcor & CEO, are involved in he day-o-day operaons

o he Company; raher, hey provide heir valuable

insighs and guidance o he managemen in he meeng

o he Board and is commiees.

Broadly, he responsibilies o Board leadership include

the followings:

Reviewing and approving overall business sraegy,

as well as organizaon srucure, developed and

recommended by managemen;

Ensuring ha decisions and invesmens are

consisen wih long-erm sraegic goals;
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Ensuring ha SKICL is operaed o preserve is

nancial inegriy and in accordance wih policies

approved by he Board;

Overseeing, hrough he Audi Commiee,

he qualiy and inegriy o he accounng and

nancial reporng sysems, disclosure, conrols &

procedures and inernal conrols;

Providing oversigh in ensuring ha SKICL’s risk

appee and acvies are consisen wih he

sraegic inen, operang environmen, eecve

inernal conrols, capial suciency and regulaory

sandards;

Overseeing, hrough he inernal Risk Managemen

Commiee, he esablishmen and operaon o an

independen riskmanagemen sysem ormanaging

risks on an enerprise-wide basis, he adequacy o

he risk managemen uncon (including ensuring

ha i is sucienly resourced omonior risk by he

various risk caegories and ha i has appropriae

independen reporng lines) and he qualiy o he

risk managemen processes and sysems;

Reviewing any ransacon or he acquision or

disposal omaerial asses;

Ensuring ha he necessary human resources are

in place o mee is objecves, as well as appoinng

and removing execuve ocers, as deemed

necessary;

Reviewing managemen perormance and ensuring

thatmanagement formulates policies and processes

o promoe air pracces and high sandards o

business conduc by sa;

Esablishing corporae values and sandards,

emphasizing inegriy, honesy and proper conduc

a all mes wih respec o inernal dealings and

exernal ransacons, including siuaons where

here are poenal conics o ineres;

Providing a balanced and undersandable

assessmen o SKICL’s perormance, posion and

prospecs, and his exends o inerim and oher

price-sensive public repors, and repors o

regulaors;

Ensuring ha obligaons o shareholders and

ohers are undersood and me; and

Mainaining records o all meengs o he Board

and Board Commiees, in parcular records o

discussion on key deliberaons and decisions aken.

f) Chairman

The Chairman o he Board o Sena Kalyan Sangsha will

become he Chairman o he Board o he Company. He

is a Non-execuve Direcor, he Board considers ha he

Chairman works independenly.

The Chairman serves as he primary link beween he

Board and Managemen, and works wih he CEO and

Company Secreary o se he agenda o he Board

Meeng. He provides leadership o he Board and

ensures ha he Board works eecvely and discharges

is responsibilies ecienly.

Roles and Responsibilies o he Chairman

The primary role o he Chairman is o ensure ha he

Board is eecve in is ask o setng and implemenng

he Company’s direcon and policy. The principal

structures of the role of the Chairman comprise the

ollowing:

Providing leadership o he Board;

Taking responsibiliy or he Board’s composion

and developmen;

Ensuring proper inormaon or he Board;

Planning and conducngBoardmeengs eecvely;

Getng all Direcors involved in he Board’s work;

Ensuring he Board’s ocus on key asks;

Engaging he Board in assessing and improving is

perormance;

Overseeing he inducon and developmen o

Direcors; and

Supporng he Managing Direcor & CEO.

The Chairman o he Board shall be responsible or he

managemen, developmen and eecve perormance

o he Board o Direcors and provides leadership o

he Board or all aspecs o he Board’s uncons. The

Chairman is responsible or leadership o he Board. In

parcular, he will:

Ensure eecve operaons o he Board and is

commiees in conormance wih he highes

sandards o corporae governance;

Ensure eecve communicaon wih shareholders,

governmens and oher relevan consuencies

and ensure ha he views o hese groups are

undersood by he Board;
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Se he agenda, syle and one o Board discussions

o promoe consrucve debae and eecve

decision making;

Ensure ha all Board Commiees are properly

esablished, composed and operaed;

Suppor he Managing Direcor & CEO in sraegy

ormulaon and more broadly, provide suppor and

give advice;

Ensure an eecve relaonship among Direcors,

acng as he principal condui or communicaon

and issues relang o business sraegy, plan

acquisions and corporae governance;

Esablish a harmonious and open relaonship wih

he Managing Direcor & CEO;

Ensure ha Board Commiees are properly

srucured and all corporae governance maers

are ully addressed; and

Encourage acve engagemen by all members o

he Board.

g) Criteria for Appointment of IndependentDirectors

As per he Corporae Governance Code o Bangladesh

Securies and Exchange Commission (BSEC), a leas

wo or one-fh o he oal direcors o he Board and

as per he Corporae Governance Guidelines o Insurance

Developmen & Regulaory Auhoriy (IDRA), wo

direcors shall be Independen Direcors.

In he opinion o he Board, all he Independen Direcors

o he Company ulll he condions specied in he

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

wih hese Guidelines/Codes, wo (2) Direcors ou o he

oal nine (9) Direcors are independen, having no share

or ineres in SKICL. The independence o he respecve

Independen Direcors is conrmed during selecon and

appoinmen and hey remain commied o connue

wih such independence hroughou heir enure.

The Company complies wih all regulaons o BSEC and

IDRA in obaining approval or he appoinmen or re-

appoinmen o Independen Direcors.

Role of Independent Directors

The Independen Direcors bring an independen

judgmen o bear on he Board’s deliberaon and

objecviy in he Board’s decision making process. The

Independen Direcors parcipae consrucvely and

acvely in he Commiees o he Board in which hey are

members. The Independen Direcors are commied o

acng in wha hey believe is in he bes ineres o he

Company and is sakeholders.

The Independen Direcors bring a wide range o

experience,knowledgeandjudgmenas heydrawon heir

varied prociency in economics, nance, managemen,

law and public policy. This wide knowledge o boh,

heir eld o experse and boardroom pracces help

oser varied, unbiased, independen and experienced

perspecves. The Company benes immensely rom

heir inpus in achieving is sraegic direcon.

h Wrien Code o Conduc or he Chairperson,

other Board members and CEO

The Board o Direcors o SKICL is commied o he

highes sandards o conduc in heir relaonship wih

SKICL’s employees, cusomers, members, shareholders,

regulaors and public. The Code provides a se o guiding

principles o help us make he righ decisions. This

reers o conducng our business in accordance wih all

applicable laws and regulaons and also represens our

commimen o he spiri o he law. Our acons should

reec SKICL’s values, demonsrae ehical leadership

and promoe a work environmen ha upholds SKICL’s

repuaon or inegriy, ehical conduc and rus.

This Code is inended o provide a saemen o he

undamenal principles applicable o our Direcors.

Our Direcors are encouraged o bring orh quesons

abou parcular circumsances ha may involve one or

more of the provisions of this Code to the Chairman of

he Board.

Ethics and Compliance

The Board is commied o esablish he highes levels o

ehics and compliance. This commimen is reeced in

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

ollowing areas:

Their relaonship wih and responsibilies o SKICL;

Their relaonship wih and responsibilies o

cusomers;

Compliance wih laws and regulaons;

Acng in a proessional and ehical manner;

Proecon o business asses;

Disclosure o conics o ineres;
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Prohibion o any conduc involving dishonesy,

raud, decei or misrepresenaon including insider

rading.

In compliancewih heCorporaeGovernanceGuidelines/

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 complee Code o Conducs are available

in he Company’s websie, link o which are:

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

uploads/2024/01/SKICL-Code-o-Conducs-or-BOD.pd .

i Annual Appraisal/Perormance Evaluaon o he

Board, is Commiees, Chairperson and Individual

Directors

The Company has in place a Board approved perormance

evaluaon ramework which lays down Guidelines

or annual perormance evaluaon o he Board, is

commiee(s), Chairperson and individual Direcors.

Pursuan o he provisions o he BSEC’s corporae

governance codes and IDRA’s corporae governance

guidelines, he Company wih he approval o is Board

o Direcors on he basis o Board Nominaon and

Remuneraon Commiee has pu in place an evaluaon

ramework or evaluaon o he Board, is Commiees,

Chairperson and individual Direcors.

Some of the key factors against which the Board’s

performance is assessed:

Discharge o responsibilies and obligaons

Eecveness in overseeing he maerial issues

Providing sraegic supervision

Qualiy and meliness o inormaon ow beween

he managemen and he Board or decision-

making

The evaluaon o he Board, Board Commiees,

Chairperson and the Directors is carried out through

circulaon o dieren quesonnaires, or each group

hrough he survey.

Evaluaon o Board

The perormance o he Board is assessed based on is

roles, responsibilies and obligaons, relevance o Board

discussions, aenon o sraegic issues, perormance on

key areas, providing eedback o execuve managemen,

and assessing he qualiy, quany and meliness o he

ow o inormaon beween he managemen and he

Board o eecvely and reasonably perorm heir dues.

Evaluaon o Board Commiees

Board commiees are evaluaed based on an assessmen

o he clariy wih which heir mandae is dened,

he eecve ulllmen o erms o reerence and he

eecveness o heir deliberaons/recommendaons in

conribung o he unconing/decisions o he Board.

Evaluaon o Chairperson

The evaluaon crieria or he Chairperson o he Board

besides the criteria for assessment of all Directors,

ocuses incremenally on leadership abilies, eecve

managemen o meengs, preservaon o ineres o

sakeholders, abiliy o guide he Company in key maers

and knowledge & undersanding o relevan areas.

Evaluaon o Direcors

The evaluaon o Direcors is assessed on he basis o

heir parcipaon, conribuon and guidance o Board

and undersanding o areas in heir capaciy as is

members.

Resuls o Evaluaon

The Board Nominaon and Remuneraon Commiee

evaluaed perormance o he Board as a whole and

individual direcor including chairperson o he Board. In a

separae meeng o Independen Direcors, perormance

o Non-independen Direcors and o he Board as a

whole was evaluaed. Perormance o he Chairperson

was evaluaed aking ino accoun he views o Non-

execuve Direcors.

A he Board meeng held on 18 December 2023, he

resuls o he perormance evaluaon or he year

2023 was discussed and he Board deermined ha

he perormance evaluaon o Board, is Commiees,

Chairperson and individual Direcors was sasacory.

The Board suggesed special discussions on some

business and perormance-relaed maers. The oucome

o he Board evaluaon is discussed wih he members

o he Board Nominaon & Remuneraon Commiee

and he Board o Direcors o he Company. In addion,

he requisie aconable(s) arising rom he oucome o

Board evaluaon are communicaed o he respecve

sakeholders wihin he Company.
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j Training and Connuing Developmen Program o

Directors (including Independent Directors)

A ormal leer o appoinmen is given o Independen

Direcors a he me o appoinmen which lays he role

and dues o Independen Direcor.

As par o general pracce o SKICL, all new Direcors

(including Independen Direcors) are induced o he

Board wih a ormal orienaon. The Direcors are

encouraged o inerac wih he members o Senior

Managemen as par o heir inducon program.

The Managing Direcor/Company Secreary presens

an overview o he Company’s sraegy, operaons,

producs, markes, board composion and guidelines,

maers reserved or he board and our key risks and risk

managemen sraegies. This enables he Direcors o ge

a horough undersanding o he Company, is people,

valuesandculurewhich aciliae heiracveparcipaon

in overseeing he perormance o he Managemen. The

Managing Direcor & CEO also ouline he Direcor’s

role, powers, dues and responsibilies, including he

Company’s code o conduc, compliance obligaons o

Companies Ac, IDRA’s & BSEC’s regulaons, and oher

relevan applicable regulaons. The Board also aends

osie sraegic meengs o gain a deeper undersanding

and connuous engagemenwihmanagemen regarding

he company’s sraegic direcon.

In addion, he Direcors are consanly updaed on

inormaon relang o he Company’s developmen

and indusry developmen hrough discussion a Board

meengs wih he Senior Managemen eam.

The Board ensures ha i has a srucured direcor

learning and educaon program or is members. This

programme shall ensure members have access to an

appropriae connuing educaon programme and are

kep up o dae wih curren business, indusry, regulaory

and legislave developmens and rends ha will aec

he Company’s business operaons.

Every member o he Board has access o he Managing

Direcor & Company Secreary’s advice or services abou

Board processes and any claricaon on applicable rules

and regulaons. The MD & CS cover a mulude o asks

and responsibilies acng as a mediaor and providing

advice on economic and social susainabiliy maers as

well.

k Financial and accounng knowledge and experse

of Directors

All he direcors excep he independen direcors o he

Company are currenly serving in he Bangladesh Armed

Forces, so hey have various knowledge and experience in

nance, economy,managemen, business adminisraon,

markeng and law maers. This ensures ha ogeher,

hey ormulae he righ policy or he developmen o he

business while having he specialized skills and he abiliy

o oresee developmens across a larger perspecve and

wih enough independence o audi he managemen in

a balanced manner.

Among ohers, Mr. M. M. Mosaa Bilal, Independen

Direcor & Chairman o Audi Commiee o SKICL, who

is serving in UAE as Managing Direcor (CC) and holds

Maser’s Degree in Finance rom IBA, Universiy o Dhaka

and Mr. Kazi Ahmad Pervez, Independen Direcor o

SKICL, who is serving as a Adjunc Faculy Member in

dieren Business Schools including BUP & BAUST. They

provide guidance in maers applicable o accounng,

audi and law relaed issues o ensure compliance and

reliable nancial reporng.

Respecve qualicaons o he Direcors are appended

in Direcors’ prole on page nos. 41-50 o his annual

repor.

l) Chairman & Managing Director/CEO of the

Company are dieren persons

The Chairman o he Board is no he Chie Execuve

o he Company. The Chairman and he Managing

Direcor & CEO are dieren individuals. The Chairman

is a Non-execuve Direcor while he Managing Direcor

is an Execuve, ex-ocio o he Company. The role o

he Chairman and he Managing Direcor & CEO are

independen and separae, however, hey have a very

posive and consrucve working relaonship beween

hem.

m) Criteria for Appointment of Managing Director &

CEO

The Managing Direcor & CEO is appoined by he

Board subjec o he approval o IDRA and he consen

o he shareholders in he Annual General Meeng.

The Managing Direcor & CEO does no hold he same

posion in anoher lised company.

The Managing Direcor & CEO is he key person and is

responsible or running he business o he Company.

He is also responsible or ormulang as well as

implemenng Board sraegy and policy. The Managing

Direcor is responsible or esablishing and execung he

Company’s operang plan ha is necessary o achieve

he Company’s objecves. He has overall conrol on he

Company’s day-oday aairs and is accounable o he

Board or he nancial and operaonal perormance o

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

Brig Gen Shaque Shamim, psc (red), CII (cer), ABIA

is he Managing Direcor and CEO o Sena Kalyan

Insurance Company Limied. Afer having 27 years

o commissioned service in he Army, he rered as a

Brigadier General. Brig Shamim Commanded an Inanry

Brigade and an Inanry baalion and held imporan

sa appoinmens a Army and Division Headquarers.

He held insruconal assignmens in signican raining

and research insuons o he Army including Deence

Services Command and Sa College, Mirpur. He has 3

years o experience wih he Unied Naons Organizaon

(UN) in Mozambique, Liberia and Wes Arica including

he appoinmen o Senior Miliary Advisor in Wes Arica.

He joined Sena Kalyan Insurance Company Limied as

he Depuy Managing Direcor and Head o Operaons

on 01 Augus 2013 and ook over he responsibiliy o

he Managing Direcor & CEO on 10 March 2017. He has

acquired essenal qualicaons on Non-Lie Insurance

including Cercae and Pos Graduae Diploma rom

Bangladesh Insurance Academy and cercae rom

Charered Insurance Insue oUK. He has been awarded

by Tyser & Co, UK wice or his ousanding resuls in

he Insurance Cercae Course and Insurance Diploma

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

The Major Roles & Responsibilies o he Managing

Director & CEO

The oher roles and responsibilies o he Managing

Director & CEO are:

To ac as he Chie Execuve Ocer reporng o he

Board o Direcors;

To remain accounable o he Board or he overall

perormance o he Company;

To develop annual business plan;

To implemen he Board’s policies, decisions and

sraegies in eecve manner;

To repor o he Board on progress agains he

strategic and annual business plan on a regular

basis;

To coordinae he overall managemen, corporae

planning and business developmen;

To ensure he compliances o law, rules and

regulaons or good corporae governance;

To ensure appropriae inernal audi and inernal

audi conrol process;

To develop and implemen a risk managemen plan

or underwring insurance business;

Comply wih he acvies o Arcles Associaon o

he Company;

Above all o concenrae owards Transparency,

Accounabiliy, Reliabiliy, value enhancemen and

Repuaon.

The Managing Direcor & CEO acs as a direc

liaison beween he Board and he Managemen o

he company, and communicaes o he Board on

behal o he Managemen; and

The Managing Direcor & CEO also communicaes

on behal o he Company o he employees,

Governmen auhories and oher sakeholders

including shareholders, IDRA, BSEC & regulaory

bodies.

n Annual evaluaon oManaging Direcor & CEO by

the Board

The Board o Direcors evaluaes he Managing Direcor

& CEO’s perormance 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

oher job objecves are discussed, reviewed and nalized

by he Board a he sar o he nancial year. The Board

considers nancial and non- nancial goals during he

appraisal.

Evaluaon based on nancial perormance

A he end o each quarer, he Managing Direcor & CEO

is evaluaed based on he nancial arges. The evaluaon

is done based on boh:

Ensures compliance with related
regulatory guidelines and circulars

Fullls dues as delegaed by he
board

Plans, execues and achieves arges
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 beween he Board and heManagemen

is served by he Company Secreary (CS). The CS is

responsible for ensuring that good governance standards

are implemened by he Company a all mes. CS, ses he

agenda or board meengs and ensures ha he board

works eecvely. Every member o he Board has access

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

any claricaon on applicable rules and regulaons. CS

covers a mulude o asks and responsibilies acng as

a mediator and providing advice on economic and social

susainabiliy maers as well. He is also acng as bridge

beween he regulaors/sakeholders and he Company.

Background of the Company Secretary of SKICL

Mr. M. M. Sajedul Islam, FCS holds he posion o

Company Secreary o Sena Kalyan Insurance Company

Limied. He joined he Company in March 2022. As a

Proessional Charered Secreary, he possesses wide

knowledge in he area o corporae aairs and holds

he Fellow Membership o he Insue o Charered

Secrearies o Bangladesh (ICSB). Prior o joining a SKICL,

he served wo dieren public lised Financial Insuons

in various capacies and is experienced wih managing

IPO & Righs o hose FIs.

Achievemen o arges agains budge;

Achievement of targets against the achievement of

hose arges in he previous year.

Evaluaon based on non-nancial goals

The Managing Direcor & CEO is also evaluaed based on

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

criteria includes, but are not constricted to things such

as:

The condence o he shareholders in he CEO, as

reeced in he sock price o he Company;

The relaonship o he Company wih he

regulaors;

Guide AssessEstablish 
Expectaons

The board agrees goals 
and key expectaons for 

the CEO

The board negoates 
performance goals with 

the CEO

On going advice,
parcularly  

from the Chairman

The board undertakes a detailed 
review using: 

1. Financial goals

1. Non-Financial goals

The board formally 
discusses the 

Set expectaons

Expectaons for the CEO performance 
are agreed by CEO  and Board

Endorsed by the board

Formal Appraisal

Performance assessment process 
formally reviewed at board 

meeng

Performance
Evaluaon
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p Key Roles and Responsibilies o CS, CFO and HIAC

Key roles and responsibilies o Company Secreary (CS), Chie Financial Ocer (CFO) and Head o Inernal Audi &

Compliance (HIAC) are highlighed below:

Roles and Responsibilies o he
Company Secretary (CS)

Roles and Responsibilies o he Chie
Financial Ocer CFO

Roles and Responsibilies o he Head o
Internal Audit & Compliance (HIAC)

Ensures compliance & manages he
corporae governance ramework

Responsible or overall nancial
management

Ensures proper inernal conrol sysem

Oversees, conducs inducon rainings
or newly eleced direcors

Regulates, supervises and implements
accounng & audi requiremens

Checks compliance o inernal and exernal
regulaon

Sauory reporng o Bangladesh Bank
and oher regulaory bodies

Ensures overall accuracy o budgeary &
nancial conrol sysem

Coordinaes analysis o risk in dieren area
o operaons

Conscience o he company
Alers o any irregulariy concerning
nancial sysem

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

Liaison wih ouside Sakeholders or
company aairs

Ensures proper ax managemen and
compliance sysem

Prepares audi programs and approaches
hamee he objecves o audi

Manages and adminisers board
meengs

Liaison wih exernal audior & oversee
the audit procedure

Prepares draf audi repor and conduc exi
meengs

Ensures compliance wih legal
requirements

Prepares and circulaes sauory annual
repor o sakeholders

Prepares nal audi repors and circulae he
reports

Mediaor beween board and
management

Assiss in corporae ax planning &
ensures eecve ax managemen

Conducs special invesgaon on he
megaton of fraud

Liaison wih exernal regulaors and
advisers

Sauory reporng o IDRA, Bangladesh
Bank and ohers regulaory bodies

Works on special projecs as assigned by CEO
or Audi Commiee

q Key Roles and Responsibilies o CIO and CRO

As per he IDRA’s Corporae Governance Guidelines, he Board o Direcors deermined he roles and responsibilies o

Chie Invesmen Ocer (CIO) and Chie Risk Ocer (CRO), which are highlighed below:

Roles and Responsibilies o he Chie Invesmen Ocer CIO Roles and Responsibilies o he Chie Risk Ocer CRO

Oversees he implemenaon o he invesmen policy
Assiss he Company in eecve operaon o he risk managemen
programme by perorming specialized analysis and qualiy reviews.

Periodically updang he Board on he Company's invesmen
acvies.

Repors o he Managing Direcor deails on he risk exposures and
he acons aken o manage he exposures.

Reviews he invesmen sraegies adoped rom me o me and
giving suiable direcons as needed in he bes ineres o he
Company.

Advises o he Company wih regard o risk managemen decisions in
relaon o sraegic and operaonal maers.

Supervises he asse allocaon sraegy o ensure nancial liquidiy,
securiy and diversicaon hrough liquidiy conngency plan and
asse liabiliy managemen policy.

Reviews o he Company’s risk managemen and operaonal risk
relaed policies/rameworks and idencaon o inernal and
exernal risk, in parcular including nancial, operaonal, secoral,
susainabiliy (parcularly, ESG relaed risks), inormaon, cyber
securiy risk or any oher risk asmay be deermined by he Commiee.

Overseeing he assessmen, measuremen and accounng or
oher han emporary impairmen in invesmens in accordance
wih he policy adoped by he Company.

To review he solvency posion o he Company on a regular basis.

Reviews he broker policy and making suiable amendmens rom
me o me.

To monior and review regular updaes on business connuiy.

Reviewing couner pary/ inermediary exposure norms.

To mainain a group-wide and aggregaed view on he risk prole o
he Company in addion o he solo and individual risk prole or all
caegories o risk including insurance risk, marke risk, credi risk,
liquidiy risk, operaonal risk, compliance risk, legal risk, repuaon
risk, ec.

Mediaor beween board and managemen Conducs special invesgaon on he megaon o raud

Liaison wih exernal regulaors and advisers Works on special projecs as assigned by CEO or Audi Commiee
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CS

Registers

Aendance

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 Meeng

Chairman

Runs/Directs the

Meeng

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

execuve posions in any oher company a he

same me

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

Insurance Company Limied are no simulaneously

holding execuve posions in any oher company.

4. BOARD SYSTEMS, PROCEDURES AND

COMMITTEES

a Process o holding Board meengs

The Board mees a leas our (4) mes a year, once in

every 3 (hree) monhs, iner-alia, o discuss and review

he nancial resuls, business policies, sraegies ec. The

maximum inerval beween wo Board meengs is no

more han 3 monhs. Addional Board Meengs are held

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

insrucon and guidance. However, in case o business

exigency or an urgen maer, approval o he Board is

sough hrough resoluon by circulaon, which is noed

in he subsequen Board Meeng.

The Company circulaes he Board/Commiee Meeng

agenda and relaed noes/documens well in advance

which provides or quick and easy accessibiliy. As a

pracce, he Company Secreary repors he compliance

saus o all he laws applicable o he Board o Direcors

on quarerly basis. All signican decisions aken by he

Board/ Commiee Members are communicaed o he

unconal heads o he concerned deparmens. The

Board/Commiee Members are apprised o he acon

aken or proposed o be aken by he Company on he

observaons/direcons given in he previous meeng.

b Board Meengs held and Minues kep as per

Bangladesh Secretarial Standards

The meengs o he Board o Direcors are held on

a regular basis a Sena Kalyan Insurance Company

Limied. Managemen provides inormaon, reerences

and agenda wise working papers o all Direcors or

consideraon wihin spulaed me. The Chairman o he

Board o Direcors allows sucien me or he Direcors

o consider each agenda pruden and reely discuss and

express opinions o adop accurae decisions or he

ineres o he shareholders.

Resoluons aken by he Board are recorded. Minues

o a Board meeng is signed by he Chairman o he

meeng and copy o minues is submied o Insurance

Developmen & Regulaory Auhoriy (IDRA) wihin 30

(Thiry) days rom he dae o meeng. The decisions

aken in he Board meeng are disseminaed by he

Company Secreary o whom such decision relaes.

All Board meengs such as Convening o a Meeng,

FrequencyoMeengs,Quorum,AendanceaMeengs,

Chairman, Passing o Resoluon by Circulaon, Minues

and Disclosure are being maintained in accordance

wih he requiremens under Bangladesh Secrearial

Sandards-1 (BSS-1) as adoped by Insue o Charered

Secrearies o Bangladesh (ICSB).



SENA KALYAN INSURANCE COMPANY LIMITED
Your Trusted Risk Manager

130 ANNUAL REPORT 2023

c


A

e
n
d
a
n
ce

in
B
o
a
rd

o

D
ir
e
c
o
rs
an

d
C
o
m
m
i
e
e
M
e
e

n
gs

D
u
ri
n
g
h
e

n
an
ci
al
ye
ar

u
n
d
er

re
p
o
r
n
g
o
a
l
ve

(5
)
B
o
ar
d
M
ee

n
gs
,
o
u
r
(4
)
A
u
d
i
C
o
m
m
i
ee

M
ee

n
gs

an
d
o
n
e
(2
)
N
o
m
in
a
o
n
&
R
em

u
n
er
a
o
n
C
o
m
m
i
ee

M
ee

n
gs

w
er
e

h
e
ld
an
d
h
e
a

en
d
an
ce

o

h
e
D
ir
ec
o
rs
ar
e
n
o
e
d
b
e
lo
w
:

N
am

e
of

D
ir
ec
to
rs

A

en

da
nc
e

at
10

th
A
G
M

B
oa

rd
Ex
ec
u

ve
Co

m
m
i
ee

R
is
k
M
an

ag
em

en
t

Co
m
m
i
ee
/C
la
im

s
Co

m
m
i
ee

A
ud

i
Co

m
m
i
ee

N
om

in
a

on
&

Re
m
un

er
a

on
Co

m
m
i
ee

In
ve
s
m
en


Co

m
m
i
ee

Po
lic
yh

ol
de

r
Pr
o
ec

on

&
Co

m
pl
ia
nc
e

Co
m
m
i
ee

Ch
an

ge
s
D
ur
in
g
20

23
w
it
h
th
e
da

te
of

B
oa

rd
A
cc
ep

ta
nc
e

To
ta
l

M
ee

ng

s
M
ee

ng

s
A

en

de
d

To
ta
l

M
ee

ng

s
M
ee

ng

s
A

en

de
d

To
ta
l

M
ee

ng

s
M
ee

ng

s
A

en

de
d

To
ta
l

M
ee

ng

s
M
ee

ng

s
A

en

de
d

To
ta
l

M
ee

ng

s
M
ee

ng

s
A

en

de
d

To
ta
l

M
ee

ng

s
M
ee

ng

s
A

en

de
d

To
ta
l

M
ee

ng

s
M
ee

ng

s
A

en

de
d

Jo
in
in
g

Le
av
in
g

M
aj
G
en

M
d.
H
ab

ib
U
lla
h
,S
G
P,
SP
P,
nd

c,
a
w
c,

ps
c,
M

ph
il

x
2

2
..
.

..
.

..
.

..
.

..
.

..
.

..
.

..
.

2
0
/S
e
p
/2
3

-

C
d
re

A
.F
.M

R
a
q
ul
Is
la
m

(L
),
nd

u
,P
sc
,B

N
x

3
3

..
.

..
.

..
.

..
.

..
.

..
.

..
.

..
.

1
0
/M

ay
/2
3

-

A
ir
C
d
re

M
d
Sh
ah
ar
u
lH

u
da
,B

SP
,n
d
c,
ps
c

√
5

4
..
.

..
.

..
.

..
.

4
3

..
.

..
.

..
.

..
.

-
-

B
ri
g
G
en

M
o
h
d
M
ui
n
ul
H
aq

M
am

un
,p
sc

√
5

5
..
.

..
.

..
.

..
.

2
2

..
.

..
.

..
.

..
.

-
-

B
ri
g
G
en

R
ez
w
an
,n
d
c,
ps
c

x
2

2
..
.

..
.

..
.

..
.

1
1

..
.

..
.

..
.

..
.

2
0
/S
e
p
/2
3

-

B
ri
g
G
en

A
b
du

r
R
ah
im

,B
G
B
M
,G
+

x
1

1
..
.

..
.

..
.

..
.

..
.

..
.

..
.

..
.

1
8
/D
ec
/2
3

-

B
ri
g
G
en

H
u
m
ay
u
n
Ka
b
ir,
ps
c

x
0

0
..
.

..
.

..
.

..
.

..
.

..
.

..
.

..
.

1
8
/D
ec
/2
3

-

M
r.
M
.M

.M
o
s
a
a
B
ila
l

√
5

5
..
.

..
.

..
.

..
.

4
4

1
1

..
.

..
.

..
.

..
.

-
-

M
r.
Ka
zi
A
h
m
ad

Pe
rv
ez

x
0

0
..
.

..
.

..
.

..
.

..
.

..
.

..
.

..
.

1
8
/D
ec
/2
3

-

M
aj
G
en

If
ek
ha
r
A
ni
s,
B
SP
,a
w
c,
a
w
c,
ps
c,
PE

ng
√

3
3

..
.

..
.

..
.

..
.

..
.

..
.

..
.

..
.

-
2
0
/S
e
p
/2
3

C
d
re

M
ah

m
u
d
H
o
ss
ai
n,
(N
D
),
N
P
P,
B
C
G
M
S,

nd
c,
ps
c

√
1

1
..
.

..
.

..
.

..
.

..
.

..
.

..
.

..
.

-
1
0
/M

ay
/2
3

B
ri
g
G
en

M
d
R
as
h
id
u
lA

la
m
,B

G
B
M
S,
PB

G
M
S

√
1

1
..
.

..
.

..
.

..
.

..
.

..
.

..
.

..
.

-
1
0
/M

ay
/2
3

B
ri
g
G
en

M
d
Sh
ak
h
aw

a
H
o
ss
ai
n
,n
d
u,
ps
c

√
3

3
..
.

..
.

..
.

..
.

4
2

..
.

..
.

..
.

..
.

-
2
0
/S
e
p
/2
3

B
ri
g
G
en

A
K
M

A
si

Iq
b
al
,B

V
M
,B

A
M
S,
nd

c
√

1
1

..
.

..
.

..
.

..
.

1
1

..
.

..
.

..
.

..
.

1
0
/M

ay
/2
3

2
0
/S
e
p
/2
3

B
ri
g
G
en

M
d
H
as
an

Ja
h
an
gi
r,
SU

P,
nd

c,
ps
c

x
5

3
..
.

..
.

..
.

..
.

..
.

..
.

..
.

..
.

-
1
8
/D
e
c/
2
3

B
ri
g
G
en

M
d.
A
b
u
B
ak
ar

Si
d
d
iq
u
e
Kh

an
,

nd
c,
a
w
c,
ps
c,
G
+

x
1

1
..
.

..
.

..
.

..
.

..
.

..
.

..
.

..
.

2
0
/S
e
p
/2
3

1
8
/D
e
c/
2
3

B
ar
ri
s
er

A
h
am

ed
Ih
e
ya
z
Th

am
id

√
5

4
..
.

..
.

..
.

..
.

4
4

2
1

..
.

..
.

..
.

..
.

-
1
8
/D
e
c/
2
3



131ANNUAL REPORT 2023

d Key Policies wih regard o Remuneraon o

Directors, Senior Management and Employees

The Board o Direcors, on he recommendaon o he

Nominaon and Remuneraon Commiee (NRC) o he

Board, evaluaes he remuneraon o he Direcors, Senior

Managemen and all ocers and decides he same in

accordance wih he remuneraon policy o he Company.

The overall objecve o he Company’s remuneraon policy

is o esablish a ramework or aracng, reaining and

movang employees, and creang incenves or delivering

long erm perormance wihin esablished risk limis.

Accordingly, perormance 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 qualiy and commimen

o our human capial is undamenal o Company’s success

and proecng general shareholders’ ineres. The overall

objecve o he Company’s remuneraon policy is o

esablish ramework or aracng, reaining and movang

employees, and crang incenves or delivering long-

erm perormance wihin esablished risk limis. The

Board o Direcors me o me reviews and evaluaes he

remuneraon paid o all level o employees, direcors and

ohers.

e Direcors’ Remuneraon

Direcors are no eligible or any oher remuneraon oher

han he aendance ee or he Board and is commiee

Meengs. During he year 2023, a oal amoun o Tk.

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

Remuneraon/ Meeng Aendance Fees.

Deails o he Direcors’ aendance record are shown in

page no. 109.

 Remuneraon oManaging Direcor and CEO

The Managing Direcor & Chie Execuve Ocer o he

Company received he annual remuneraon as per he

guideline IDRA.

Managing Direcor & CEO’s remuneraon has been

presened on page no. 259 o his Annual Repor.

g Aendance o CS, CFO and HIAC in Board Meeng

As per he IDRA’s Corporae Governance Guidelines and

BSEC’s Corporae Governance Code, he CS and CFO o he

Company aended he meengs o he Board.

However, as per he IDRA’s CorporaeGovernanceGuidelines,

he Head o Inernal Audi and Compliance (HIAC), Chie

Invesmen Ocer (CIO) and Chie Risk Ocer (CRO) aend

he meeng i any maer relaed o heir acvies are

included in he agenda or agenda o he meeng.

The above concerned ocers shall no aend he said board

meeng i here is an agenda or agenda relaed o heir

personal maer o any o he said ocers.

h Key Acvies o he Board in 2023

The ollowing able shows a breakdown o he maers

considered by he Board in 2023, in addion o business

agenda.

Quarerly-wise overview o he Board’s main acvies in 2023

January – March • Auhorizaon o Financial Saemens
and Annual Repor 2022

• Adopon o Direcors’ Repor o 2022

• Dividend declaraon or 2022

• Appoinmen o Sauory and Corporae
Governance Audiors and deerminaon
o Audi Fees

• Holding Annual General Meeng

April – June • Endorsemen o Firs Quarer Financial
Saemens 2023 (January – March)

July – Sepember • Endorsemen o Second Quarer
Financial Saemens 2023 (April – June)

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

Ocober –
December

• Endorsemen o Third Quarer Financial
Saemens 2023 (July – Sepember)

• 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 Corporae
Governance Guideline, 2023 issued by
IDRA.

i Direcors’ Repor on Preparaon and Presenaon

ofFinancialStatementsandCorporateGovernance

The Companies Ac, 1994, requires he Direcors o prepare

nancial saemens or each accounng year.

The Board o Direcors acceps he responsibiliy or he

preparaon o he nancial saemens (as well as he

quarerly nancial saemens), mainaining adequae

records or saeguarding he asses o he Company,

prevenng and deecng raud and/or oher irregularies,

selecng suiable accounng policies and applying hose

policies consisenly and making reasonable and pruden

judgmens and esmaes where necessary.
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The Board o Direcors are also responsible or he

implemenaon o he bes and he mos suiable corporae

governance pracces. A separae saemen o he Direcors’

responsibiliy or nancial reporng and corporae

governance has been presened on page no. 199 o his

Annual Repor.

j Inormaon Applied o he Board

Sena Kalyan Insurance Company Limied has incorporaed

is Governance Framework pursuan o he guidelines

prescribed in he Code o Bes Pracces on Corporae

Governance issued by he Insurance Developmen and

Regulaory Auhoriy (IDRA) and Bangladesh Securies and

Exchange Commission (BSEC).

SKICL has adoped all applicable laws, policies, rules and

regulaons in our Corporae Governance Sysem and

mainains a zero-olerance policy in compliance. A lis o

such exernal and inernal regulaons/ policies are oulined

below:

Internal Framework Internal Framework

The Companies Ac, 1994; Arcles o Associaon;

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

The Insurance Rules 1958;
Board and Board Sub
Commiee Charers;

Securies & Exchange
Ordinance-1969 and Securies &
Exchange Rules- 1987;

Relevant approved
Manual o he Company.

Corporae Governance Guideline-
2018 issued by he Bangladesh
Securies and Exchange
Commission (BSEC);

-

Corporae Governance Code-
2018 issued by he Insurance
Developmen and Regulaory
Auhoriy (IDRA);

-

Policies, Procedures, Direcves o
IDRA & BSEC;

-

Lisng regulaons 2015 o Sock
Exchanges.

-

Relevan insrucons o RJSC -

Income Tax Ordinance, 1984 -

Income Tax Rules, 1984 -

The Value Added Tax and
Supplemenary Duy Ac, 2012

-

The Value Added Tax and
Supplemenary Duy Rules, 2016

-

Addionally, we have engaged experienced proessionals in

posions o Company Secreary, Chie Financial Ocer and

Head o Inernal Audi & Compliance who play vial roles in

our Corporae Governance Sysem.

k Disclosure o Board Commiees

As per he Corporae Governance Guidelines o IDRA and

Corporae Governance Code o BSEC, he Board o Direcors

have consued Six commiees namely – Execuve

Commiee, Risk Managemen /Claims Commiee, Audi

Commiee, Nominaon & Remuneraon Commiee,

Invesmen Commiee, Policyholder Proecon &

Compliance Commiee which enables he Board o deal

wih specic areas / acvies ha need a closer review and

to have an appropriate structure to assist in the discharge of

heir dues and responsibilies.

The Commiees o he Board mee a regular inervals and

have he requisie subjec experse o handle and resolve

maers expedienly. Minues o he Commiee Meengs

are circulaed and placed beore he Board o Direcors in he

subsequen Board Meeng or heir nong. The Company

Secreary acs as a secreary o all he Commiees o he

Board.

Deailed composion, meengs and oher inormaon o all

he Commiees o he Board are herein below:

Execuve Commiee

The Board o Direcors does he sraegic planning and

decision-making or heir organizaons according o he

mission, vision and values o he organizaon. The execuve

commiee o he Company is a smaller group wih close es

hrough leadership who can ge ogeher, ofen wihin shor

noce, o address pressing issues ha aec he organizaon

subsanally, such as an emerging crisis. The execuve

commiee has he power o ac on behal o he ull board.

The Board Execuve Commiee was las reconsued on 18

December 2023 and he members o Execuve Commiee

are:

Name
Status in
the Board

Posion in he
Commiee

Cdre A.F.M Raqul Islam
(L), ndu,psc, BN

Nominated
Director

Chairman

Brig Gen Mohd Muinul Haq
Mamun, psc

Nominated
Director

Member

Brig Gen Shaque Shamim,
psc (Red.)

Managing
Direcor &
CEO

Member
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The Roles and Responsibilies o Execuve Commiee:

Execuve commiee provides organizaonal

direcon or he CEO and on behal o he Board.

It is responsible for overseeing the regular

implemenaon o board policies and making

sure that the management is establishing and

mainaining good governance pracces.

Tracks and considers nancial posions,

perormance, se goals, make sraegic plans, and

provides wih operaonal direcves o he CEO and

senior managemen.

Holds meengs regularly and recommends on

issues o be orwarded or Board’s decisions.

Risk Managemen Commiee/Claims Commiee:

Risk Managemen Commiee/Claims Commiee handling

is he process by which an insurance company processes

and pays claims in accordance o he erms and condions

specied in he insurance conracs. The process generally

comprises regisering new claims, selecng he surveyor,

setng and revising reserves, obaining essenal inormaon

o assess, manage and sele he claim, making reinsurance

and oher recoveries, and reviewing and closing claim les.

The Risk Managemen Commiee/Claims Commiee was

las reconsued on 18 December 2023 and he members

o he Commiee are:

Name
Status in the

Board
Posion in he
Commiee

Air Cdre Md Shaharul
Huda, BSP, ndc, psc

Nominated
Director

Chairman

Brig Gen Md Rezwan,
ndc, psc

Nominated
Director

Member

Mr. M. M. Mosaa Bilal
Independent
Director

Member

The Roles and Responsibilies o Risk Managemen

Commiee/Claims Commiee:

Claims Commiee ensures ha eecve

management of claim handlings and governance is

ully inegraed and eecvely implemened.

Develops, recommends and implements policies

wih respec o he managemen o claims wih

parcular reerence o he need o ry o minimise

losses.

Ensures ha he claims reporng phase proceeds

as smoohly as possible. Provide and ensure a

swif, ecien and echnically knowledgeable claim

service.

Moniors he ousanding claims, class wise and

heir ageing on a monhly basis.

Invesgaes ino and accordingly make mely

recommendaons o he Board on:

(a) Major claims soliciaon decisions and he

amouns involved.

(b) Any unoreseen rends in claims selemen

emanang rom a class o risks and/or an

individual risk.

Wih respec o paymen o claims:

(a) Ensure ha only valid claims are paid.

Oher responsibilies as delegaed by he Board.

Audi Commiee

The primary role o he Audi Commiee is overseeing

he nancial reporng process and disclosure o nancial

inormaon, reviewing he nancial saemens beore

submission o he Board, reviewing adequacy o inernal

conrol sysems and reviewing ndings o inernal

invesgaons and recommending appoinmen/ removal

o sauory audiors & compliance audiors and xing

heir remuneraon.

The Audi Commiee o he Board was las reconsued

on 18 December 2023 in compliance wih he condion o

he BSEC’s Corporae Governance Code-2018 and IDRA’s

Corporae Governance Guidelines-2023. All heMembers

o he Audi Commiee have he required qualicaons

and experse o be a member o he Commiee and

possess requisie knowledge o accounng and nancial

managemen.

The Major Roles and Responsibilies o Audi

Commiee:

Oversees he nancial reporng process.

Moniors choice o accounng policies and

principles.

Moniors Inernal Conrol Risk Managemen

process.

Oversees hiring and perormance o exernal

audiors.

Reviews along wih he managemen, he annual

nancial saemens beore submission o he

board or approval.
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Reviews along wih he managemen, he quarerly

and hal yearly nancial saemens beore

submission o he board or approval.

Reviews he adequacy o inernal audi uncon.

Reviews saemen o signican relaed pary

ransacons submied by he managemen.

Reviews Managemen Leers/Leer o inernal

Conrol weakness issued by sauory audiors.

i Financial Exper in he Audi Commiee

All he Members o he Audi Commiee have he

required qualicaons and experse or appoinmen

in he Commiee and possess requisie knowledge o

accounng, nancial managemen and laws.

ii Proporon o Independen Direcors in he Audi

Commiee

The Audi Commiee o SKICL has been ormed pursuan

o he BSEC’s Corporae Governance Code- 2018 and

IDRA’s Corporae Governance Guidelines-2023.

The Board o Direcors have been very meculous in he

ormaon o he Audi Commiee, which consis o 4

(our) members. All he members are nancially lierae

and possess he required qualicaons in keeping wih

he spiri & objecves as laid down in he regulaory

direcves.

The presenmembers o he Audi Commiee are:

Name
Posion in he
Commiee

Mr. M. M. Mosaa 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 Secreary is

also he Secreary o he Audi Commiee. The Head

o Inernal Audi concurrenly repors o he Managing

Direcor & CEO as well as o he Audi Commiee.

iii Reporng o Inernal Audior o he Audi

Commiee

The Company’s inernal conrol sysem was

commensurae wih is size and business naure. The

sysem minimized operaonal risks hrough eecve

conrol, sysemic review and ongoing audi. The inernal

audiors underook a comprehensive audi o all

unconal areas and operaons, heir ndings reerred o

he Audi Commiee o he Board.

The Company inernalized is legal and echnical appraisal

uncons o ensure opmum conrol. The Company’s

mul-level auhorizaon srucure ensured ha higher

exposure levels were duly auhorized by personnel and

commiees wih requisie experience and auhoriy.

Training programs and guidelines helped o implemen

linkage beween goals and operaons.

The Board has ulmae responsibiliy or esablishing an

eecve sysem o inernal conrol. The inernal conrol

sysem holds all business risks, including nancial,

operaonal and sraegic risks. To migae all he risks as

well as o esablish conrol environmen, he board holds

is meeng regularly wih comprehensive agenda dealing

wih all major aspecs o business. There is an inernal

conrol and compliance deparmen direcly reporng o

he Board Audi Commiee, which looks afer compliance

wih he organizaonal policies by dieren deparmens.

A separate report on Internal Control has been given on

page nos. 186 and 187 o his repor.

iv Repor by he Audi Commiee o he Board

abou he maers relaed o Conic o Ineres

The Audi Commiee repors direcly o he Board o

Directors and under certain circumstances, can also

repor o he IDRA & BSEC.

The Audi Commiee shall immediaely repor o he

Board o Direcors in he ollowing cases:

On conic o ineres;

Suspeced and presumed raud or irregulariy or

maerial deec in he inernal conrol sysem;

Suspeced inringemen o laws, including

securies-relaed laws, rules and regulaons and

Any oher maer which should be disclosed o he

Board o Direcors immediaely

No such issues arose a SKICL during he year ended on

31 December 2023.

v Presence o he Chairman o he Audi Commiee

at the AGM

The Chairman o he Audi Commiee is an Independen

Direcor andwas presen a he las (10h) Annual General

Meeng o he Company.
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A separae repor on he acvies o he Audi Commiee

has been presened on he page no. 188 o his annual

repor.

Nominaon and Remuneraon Commiee NRC

Pursuan o he Corporae Governance Code o

BSEC & Corporae Governance Guidelines o IDRA,

he Board o Direcors o Sena Kalyan Insurance

Company Ld. have duly consued a Nominaon and

Remuneraon Commiee (NRC). The NRC assiss he

Board in ormulang he nominaon crieria or policy

or deermining qualicaons, posive aribues,

experiences and independence o Direcors and oher

op-level execuves. The NRC also assiss he Board o

ormulae policy or he ormal and connued process o

considering remuneraon/ honorarium or Direcors and

op-level execuves. A separae repor on he acvies

o he Nominaon and Remuneraon Commiee (NRC)

has been presened on he page no. 191 o his annual

repor.

The members o Nominaon and Remuneraon

Commiee NRC are:

Name
Status in the

Board
Posion in he
Commiee

Kazi Ahmad Pervez
Independent
Director

Chairman

M. M. Mosaa 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 Responsibilies o Nominaon

and Remuneraon Commiee NRC:

To assis he Board in developing and adminisering

a air and ransparen procedure or setng policies

on he remuneraon o he senior managemen o

he company.

Deermining he remuneraon packages.

Review he Perormance Evaluaon Repors (PER)

o senior managemen o he company.

Review and oversee he Company’s overall human

resources sraegy.

Invesmen Commiee

As per Corporae Governance Guidelines issued by IDRA,

he Sena Kalyan Insurance Company Limied (SKICL) has

an Invesmen commiee. The commiee consiss o ve

(05) members including one independen direcor, who

is he Chairman o he Commiee. The Chie Execuve

Ocer (CEO) is an ex-ocio member o he Commiee.

Invesmen commiee IC are:

Name
Status in the

Board
Posion in he
Commiee

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 Shaque
Shamim, psc (Red.)

Managing
Direcor& CEO

Member

Roles and Responsibilies o Invesmen commiee:

The Invesmen Commiee should prepare an

eecve Invesmen Policy in due compliance wih

investment related provisions of Insurance Act

2010 and recommend o he Board o Direcors or

approval.

The Commiee should have he access o all

inormaon, daa, documens, repors ec. relang

o he invesmen o he Company.

The Commiee should monior and repor o he

Board o Direcors including review o invesmen

and reurn on invesmen on a monhly basis.

The invesmen risk will be aken ino consideraon

beore making he invesmen o ensure he

suiabiliy o he invesmen.

The Commiee will ensure ha SKICL should inves

in appropriae porolios and review he invesmen

risk and perormance on a quarerly basis wih a

view o ensuring mely and proper repaymen o

company’s liabilies.

The Commiee ensures ha necessary measures

are aken o reduce invesmen risk.

The Commiee may ake appropriae exper advice

i necessary beore making he invesmen.

The Commieewill ensuremainenance o required

solvency and advise he Board o Direcors in his

regard.
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The Invesmen Commiee will make sure ha he

unds o he insurance company are no invesed

or he bene o any member o he Board o

Direcors.

The Commiee ensures ha capial losses on

invesmens are properly accouned or in he

nancial saemens.

The commiee will oversee he renal income

accoun or he use o xed asses and he paymen

o ren.

The Commiee will ensure he proper saeguard o

asses o he company hrough supervision.

The Commiee shall carry ou any oher invesmen

relaed responsibilies as assigned by he Board o

Direcors.

Policyholder Proecon & Compliance Commiee

The Policyholders Proecon Commiee has been

consued in line wih provisions o IDRA’s CG

Guidelines.

The Members o he Policyholders Proecon

Commiee are:

Name
Status in the

Board
Posion in he
Commiee

Cdre A.F.M Raqul Islam
(L), ndu,psc, BN

Nominated
Director

Chairman

Mr. M. M. Mosaa Bilal
Independent
Director

Member

Brig Gen Md Abdur
Rahim, BGBM, G+

Nominated
Director

Member

Roles and Responsibilies o Policyholders Proecon

commiee:

Putng in place proper procedures and eecve

mechanism to address complaints and grievances

o policyholders including mis-selling by

inermediaries.

Ensuring compliance wih he sauory

requiremens as laid down in he regulaory

ramework.

Reviewing he mechanism a periodic inervals.

Ensuring adequacy o “maerial inormaon” o he

policyholders o comply wih he requiremens laid

down by he auhoriy boh a he poin o sale and

periodic inervals.

Reviewing he saus o complains a periodic

inervals.

Details of grievance at periodic intervals in such

ormas as may be prescribed by he auhoriy.

Providing deails o insurance ombudsman o he

policyholders.

Monioring o paymens o dues o hepolicyholders

and disclosure o unclaimed amoun hereo.

Review o regulaory repors o be submied o

various auhories.

To review he sandard operang procedures or

reang he cusomer airly including merames

or policy and claims servicing parameers and

monioring implemenaon hereo.

To review he ramework or awards given by

Insurance Ombudsman/Consumer Forums. Analyze

he roo cause o cusomer complains, ideny

marke conduc issues and advise he managemen

appropriaely abou recying sysemic issues, i

any.

To review all he awards given by Insurance

Ombudsman/ Consumer Forums remaining un-

implemened or more han hree (3) monhs wih

reasons hereore and repor he same o he Board

or iniang remedial acon, where necessary.

To review claim repor including saus o

ousanding claims wih ageing o ousanding

claims.

To review repudiaed claims wih analysis o

reasons.

Monioring o he implemenaon o he approved

proposals under IDRA’s Sandbox Regulaon.

(l) Independence of the Chairman of all Board

Commiee

All he Non-Execuve Direcors are nominaed by SKS

excep or he Independen Direcors. All he Direcors

bring forth independent judgment and considerable

knowledge o perorm heir roles eecvely. The Board o

Direcors ensures ha he Company’s acvies are always

conduced wih adherence o sringen and he highes

possible ethical standards and in the best interests of

all sakeholders. The Chairmen o he Commiees are

seleced by he Board. The Board considers ha he

Chairmen o he commiees are independen. None o

he direcors o he Board, are involved in he day-o-day
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operaons o he Company, raher hey provide heir

valuable insights and guidance to the management in the

meeng o he Board and is commiees.

m Board Meeng on Sraegy

As a par o annual sraegy planning process, he Board

Sraegy Meeng is held o deliberae on various subjec

maers relaed o sraegic planning. This serves he

purpose o providing a plaorm or he BoardMembers o

bring heir experse o various sraegic iniaves, while

also providing an opporuniy or hem o undersand

deailed aspecs o execuon and challenges relang o

he specic heme. The Board o Direcors usually mee

once in a year o discuss he above.

TheBoardoDirecors are also updaedperiodically on he

implemenaon o sraegic iniaves and business plans.

The Board Sraegy Meeng was held on 31 December

2023, in Sena Kalyan Sangsha a SKS Tower (10h Floor)

o review he business sraegy o he Company including

regulaory reorms and digial iniaves underaken by

he Company.

The Board Sraegy Meeng is aended by he

Managemen CommieeMembers and respecve Senior

Managemen Personnel o he Company. All he Direcors

o he Company were presen in he Board Sraegy

Meeng.

5. MANAGEMENT COMMITTEE AND ITS SUB-COMMITTEES

To ensure ha he Company’s vision and mission are adhered o, we have our Managemen Commiee, depiced

below, who are enrused o se objecves and lead rom he ron. On he back o he Board’s exemplary guidance, he

Managemen and is various sub-commiees deermines SKICL’s sraegic objecves such as areas o business ocus;

policies, monioring and process improvemens.

a Managemen Commiee MANCOM

Members o he Managemen Commiee are:

Name & Designaon
Management
Commiee
(MANCOM)

Corporate Social
Responsibility

(CSR)
Commiee

Environmental,
Social &

Governance
(ESG)

Commiee

Integrity
& Ethics

Commiee

Reinsurance
&

Retrocession
Commiee

Asset Liability
Management

(ALM)
Commiee

Brig Gen Shaque Shamim, psc Red.

Managing Direcor & CEO
Chairman Chairman

Col Md Abue Masud, PBGM (Retd)

Head o Corporae Aairs
Member Member Chairman Chairman

Sqn Ldr Md. Mostafa Zaman (Retd)

Head o Admin
Member Member

Mr. Pronab Kumar Saha

Head o Underwring
Member

Mr. Maloy Kumar Saha

Chie Financial Ocer
Member Member Member Chairman

Mr. Tajul Islam

Head o Claims & Re-Insurance
Member Chairman

Mr. M. M. Sajedul Islam, FCS

Company Secreary
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-Underwring
Member Member Member

Ms. Lasmin Akter

Head o Inernal Audi & Compliance
Member Member
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This mul-er managemen srucure, besides ensuring

greaer managemen accounabiliy and credibiliy,

also aciliaes increased auonomy o businesses,

perormance discipline and developmen o business

leaders, leading o enhance public condence.

Oher Commiees o SKICL

As per he Corporae Governance Guidelines o IDRA,

o achieve he objecves and requiremens o he

Company, he Company has consued he ollowing

commiees and he Board o Direcors have clearly

dened he responsibilies o he commiees.

Asse Liabiliy Managemen (ALM) Commiee

Reinsurance and Rerocession Commiee

Inegriy and Ehics Commiee

ESG (Environmenal, Social, and Governance)

Commiee

Corporae Social Responsibiliy (CSR) Commiee

Responsibilies /Acvies o he Managemen Commiee

The Company has a mul-er managemen srucure, comprising a he apex ollowed by personnel/

execuves a he op managemen, senior managemen, middle managemen and junior managemen

posions o ensure he ollowing acvies:

b Managemen Review And Responsibilies

Strategic supervision
is provided by he

Board;

Inormaon regarding he
Company’s operaons

and nancial perormance
is made available to the

sakeholders;

Risk is suiably
evaluated and
deal wih;

Control and
implemenaon o

Company’s sraegy is
achieved eecvely;

Delegaon o
decision making

wih accounabiliy is
achieved;

Compliance wih
applicable acts

and regulaons is
achieved;

Operaonal
management

remains focused on
implemenaon;

Financial and operang
conrol and inegriy
are maintained at an

opmal level;

Corporate culture that
recognizes and rewards
adherence to ethical

standards is developed.
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Funcons

To evaluae various ypes o risks, including ineres

rae risk, credi risk, liquidiy risk, and marke risk.

To quany he impac o hese risks on he company’s nancial posion and solvency.

To develop and review he company’s ALM sraegy, aking ino accoun he company’s nancial goals, risk

olerance, and regulaory requiremens.

To esablish policies and guidelines or managing asses and liabilies in line wih he company’s risk

appee and regulaory requiremens.

To analyze he company’s liabilies, including insurance liabilies and oher obligaons.

To develop sraegies o manage and mach he duraon and cash ow characeriscs o asses wih

liabilies.

Asse Liabiliy Managemen Commiee ALCO

Risks Managed

Achievement Highlights

Implemened a robus asse allocaon sraegy

ha maximizes reurns while aligning wih he

company’s risk olerance

Successully idened and migaed poenal risks

hrough comprehensive sress esng and scenario

analysis.

Insued eecve liabiliy managemen pracces,

aligning policyholder obligaons wih invesmen

reurns. This has no only srenghened our abiliy

o mee uure obligaons bu has also improved

he overall eciency o our liabiliy srucure

Mainained a seadas commimen o regulaory

compliance, ensuring ha he ALM pracces

align wih indusry sandards and regulaory

requiremens. This has resuled in posive eedback

rom regulaory bodies and underscores our

commimen o ransparency and sound nancial

governance.

Noable Acvies o 2023

Monioring and managing ineres rae

risks o ensure ha he company’s

asses and liabilies are appropriaely

mached.

Adjusng he duraon o he invesmen

porolio based on ineres rae

expecaons

Regularly evaluang he credi qualiy

o he invesmen porolio o ensure i

aligns wih he company’s risk olerance

and invesmen policy.

Analyzing he company’s insurance

liabilies and managing risks associaed

wih changing policyholder behavior

and marke condions.

Ensuring eecve communicaon wih

key sakeholders, including regulaors,

execuves, and board members.

Periodically reviewing and updang he

invesmen policy o reec changes in

marke condions, regulaons, and he

company’s risk appee.

Interest

Rate Risk

Liquidity

Risk

Credit

Risk

Operaonal

Risk

Regulatory

Compliance
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Funcons

To develop reinsurance and rerocession policies
aligned wih he company’s risk appee and

business objecves.

To ormulae sraegic plans or reinsurance and rerocession acvies.

To evaluae he company’s risk exposure and ideny areas where reinsurance and rerocession can be

eecve in migang risks.

To analyze he curren insurance porolio o deermine he adequacy o coverage and ideny poenal

gaps.

To marke research and ideny poenal reinsurance and rerocession parners.

To mainain srong relaonships wih reinsurers.

Reinsurance & Rerocession Commiee

Risks Managed

Achievement Highlights

Successully analyzed and opmized he

reinsurance porolio o enhance risk managemen

sraegies, resulng in improved nancial sabiliy

and resilience agains caasrophic evens.

Implemened innovave rerocession sraegies o

minimize coss while mainaining comprehensive

coverage, leading o signican cos savings or he

company.

Implemened proacve claims managemen

sraegies in collaboraon wih reinsurers, resulng

in sreamlined claims processes, aser selemens,

and an improved overall claims experience or

policyholders.

Esablished a proacve approach o marke

monioring, saying abreas o emerging rends, and

adjusng reinsurance and rerocession sraegies

accordingly o mainain a compeve edge in he

indusry

Noable Acvies o 2023

Develop and review reinsurance and

retrocession policies and strategies

aligned wih he company’s overall risk

managemen objecves.

Esablish risk olerance levels and

guidelines or reinsurance placemens.

Evaluae he company’s risk exposure

and ideny areas where reinsurance or

rerocession may be necessary.

Conduc horough risk analysis

for various lines of business and

geographical regions.

Review and negoae reinsurance and

rerocession conracs o ensure hey

align wih he company’s objecves and

risk appee.

Evaluae conrac erms, pricing, and

coverage o opmize value.

Risk

Idencaon

Underwring

Standards

Contractual
Terms and
Condions

Risk Monitoring

and Reporng
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Funcons

To esablish and mainain a condenal reporng

mechanism or employees o repor unehical

behavior or concerns wihou ear o realiaon.

To ensure he proecon o whisleblowers and invesgae repored concerns promply.

To organize workshops or seminars ha ocus on ehical decision-making processes, including case sudies

and real-world scenarios.

To develop and enorce policies o manage and disclose poenal conics o ineres among employees.

To conduc regular reviews o ideny and address conics o ineres wihin he organizaon.

To hold regular meengs o discuss and address ehical issues wihin he organizaon.

To keep members inormed abou indusry rends and regulaory changes aecng ehics.

To recognize and reward employees who consisenly uphold he company’s ehical sandards.

To link ehical behavior o perormance evaluaons and promoons.

Inegriy & Ehics Commiee

Risks Managed

Achievement Highlights

Successully developed and implemened a

comprehensive code of conduct tailored to the

insurance indusry, oulining ehical sandards

and guidelines or employees, agens, and oher

sakeholders.

Esablished a robus whisleblower proecon

program, ensuring condenaliy and

proecon or individuals reporng unehical

pracces, hereby encouraging a ransparen

and accounable work environmen.

Inroduced a srucured ehical decision-

making ramework o guide employees and

sakeholders in navigang complex ehical

dilemmas, promong consisen and principled

decision-making.

Insued a recognion and rewards program

o acknowledge individuals and eams ha

demonsraed exemplary ehical behavior

and compliance, reinorcing a posive ehical

culure.

Noable Acvies o 2023

Esablish and mainain a condenal

reporng mechanism or employees o

report unethical behavior or concerns

wihou ear o realiaon.

Ensure he proecon o whisleblowers and

invesgae repored concerns promply.

Organizeworkshopsor seminars ha ocus on

ehical decision-making processes, including

case sudies and real-world scenarios.

Develop and enforce policies to manage and

disclose poenal conics o ineres among

employees.

Conduc regular reviews o ideny and

address conics o ineres wihin he

organizaon.

Hold regular meengs o discuss and address

ehical issues wihin he organizaon.

Keep members inormed abou indusry

rends and regulaory changes aecng

ehics.

Recognize and reward employees who

consisenly uphold he company’s ehical

sandards.

Link ehical behavior o perormance

evaluaons and promoons.

Regulatory

Compliance

Ethical

Conduct

Fraud

Prevenon:

Conic o

Interest

Whistleblower

Proecon

Third-Party

Relaonships
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Funcons

To implemen risk managemen sraegies o

migae ESG-relaed risks.

To ideny opporunies or he company o conribue posively o he communies i serves.

To implemen iniaves ha address socieal needs and promoe social responsibiliy.

To regularly review and updae ESG policies and pracces o reec evolving indusry sandards and bes

pracces.

To seek opporunies or connuous improvemen in he company’s ESG perormance.

Environmenal, Social & Governance ESG Commiee

Risks Managed

Achievement Highlights

Launched and suppored various communiy-

ocused iniaves, including voluneer

programs, donaons, and parnerships wih local

organizaons, posively impacng he social

abric o he communies in which he company

operaes.

Insued inclusive hiring pracces, diverse

raining programs, and menorship iniaves o

oser a workplace culure ha values diversiy and

promoes equal opporunies or all employees.

Implemened iniaves o engage employees

in ESG eors, oser a sense o responsibiliy

and pride in conribung o he company’s

susainabiliy goals, and encourage innovave

ideas rom he workorce.

Noable Acvies o 2023

Drafing, reviewing, and updang

he company’s ESG policies o ensure

alignmen wih indusry’s bes pracces

and evolving sandards.

Engaging in communiy oureach

programs and philanhropic iniaves

that contribute to environmental

conservaon, social developmen, and

communiy well-being.

Esablishing parnerships wih

organizaons, NGOs, or indusry groups

o share bes pracces, collaborae on

susainabiliy iniaves, and collecvely

address indusry’s-wide challenges.

Saying inormed abou evolving ESG

regulaons and ensuring he company’s

compliance wih relevan sandards and

requiremens.

Risk

Idencaon

ESG

Inegraon

Scenario

Analysis
Connuous

Monitoring
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Funcons

To develop a comprehensive CSR sraegy aligned wih

he company’s values, business objecves, and sakeholder expecaons.

To engage wih inernal and exernal sakeholders, including employees, cusomers, communies, and regulaory

bodies, o undersand heir expecaons and concerns regarding CSR.

To ideny and suppor communiy projecs and iniaves ha address social needs and conribue o susainable

developmen.

To esablish parnerships wih non-pro organizaons and communiy groups.

Faciliae and encourage employee involvemen in voluneer programs and communiy service.

Recognize and reward employees or heir CSR conribuons.

Corporae Social Responsibiliy CSR Commiee

Risks Managed

Achievement Highlights

Successully execued communiy oureach programs,

conribung o he improvemen o local communies

where he company operaes.

Esablished parnerships wih non-pro organizaons

o address social issues such as educaon, healhcare,

and povery alleviaon.

Implemened diversiy and inclusion programs o

oser a workplace culure ha values and embraces

dierences.

Conduced raining sessions and workshops o promoe

awareness and sensiviy owards diversiy issues

among employees.

Esablished and enorced a comprehensive code o

ehics, ensuring ha he company conducs is business

wih inegriy and ransparency.

Developed and implemented measures to prevent

corrupon, bribery, and unehical business conduc.

Successully inegraed CSR consideraons ino he

company’s overall business sraegy and decision-

making processes.

Demonsraed he posive impac o CSR iniaves on

he company’s repuaon, cusomer loyaly, and long-

erm susainabiliy.

Noable Acvies o 2023

Ideny and suppor communiy projecs

and iniaves ha align wih he company’s

values and priories.

Develop and manage philanthropic

programs, including donaons, grans,

and sponsorships, focusing on areas such

as educaon, healhcare, and povery

alleviaon.

Develop and implemen diversiy and

inclusion iniaves wihin he company.

Suppor organizaons and programs ha

promoe diversiy and equal opporunies.

Inegrae ehical consideraons ino he

company’s invesmen porolio.

Invest in projects and companies that

align wih social and environmenal

responsibiliy.

Ensure ha he company’s business

pracces adhere o ehical sandards and

principles.

Conduct regular audits to assess and

improve ehical compliance.

Develop and implement plans for managing

corporae crises and communicang

ransparenly wih sakeholders during

challenging mes.

Repuaon

Risk

Compliance

Risk

Ethical
Conduct and
Governance

Risk

Financial

Risk

Community
Relaons

Risk

Technology
and Data

Security Risks

Public
Relaons and
Communicaon

Risks
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Performance Review

The Managing Direcor & CEO is responsible or setng

nancial arges as well as operaonal and managemen

goals or he members o he ManCom. Boh shor-

erm and long-erm goals orm par o he perormance

managemen o all senior execuves. Long-erm goals

are direcly linked wih he Company’s vision. Shor-

erm goals are generally direcly linked o he objecves

o he Company. The Managing Direcor & CEO and he

Evaluaon Commiee conduc a deailed review o he

perormance o senior execuves agains hese goals on

an annual basis a he end o each year.

c Appoinmen and Remuneraon o he Senior

Managemen/Ocials

Employees a he rank o Depuy Vice Presiden and

above are considered senior management and all their

appoinmens and benes are approved by he Board.

6. TRANSPARENCY AND INTERNAL AUDIT

FUNCTIONS

(a) Establishment of Internal Audit Department in

the Company

The Board akes responsibiliy or he oversigh o SKICL’s

business and managemen, including risk managemen

and putng up inernal conrols. The Direcors sae ha

he sysems o inernal conrol are sound and have been

implemened and moniored eecvely.

The sysem minimized operaonal risks hrough eecve

conrol, sysemic review and on-going audi. There is

an inernal conrol and compliance deparmen direcly

reporng o he Board Audi Commiee, which looks

afer compliance wih he organizaonal policies by

dieren deparmens.

The inernal audiors underook a comprehensive audi o

all unconal areas and operaons, heir ndings reerred

o he Audi Commiee o he Board.

b Wrien Role and Responsibiliy o he Head o

Internal Audit

The Head o Inernal Audi (HIA) is he key person who

is responsible for ensuring the appropriate level of

assurance in relaon o he operaon o inernal conrols,

risk managemen and governance. Hence, appropriae

governance arrangemens would include he HIA having

direc, unresriced access o he accounable ocer;

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

srong audi commiee in operaon. The dues and

responsibilies will also include oversee he ollowing

uncons:

1. Financial reporng including disclosures

2. Internal control

3. Internal audit

4.
Compliance wih relevan ehical requiremens, in
parcular independence and objecviy

5. The sauory audi or exernal audi

6. Remedial acons

(c) Statement of Directors’ Responsibility to Establish

Appropriate System on Internal Controls

The Company has aken proper seps and sucien

care in building a sysem o inernal conrol, which

is reviewed, evaluaed and updaed regularly. The

inernal audi deparmen o he Company conducs

periodic audit to provide reasonable assurance that the

esablished policies and procedures o he Company were

consisenly ollowed. However, a Saemen o Direcors’

responsibiliy o esablish appropriae sysem on inernal

conrols has been presened on page no. 199 o his

repor.

(d) Review of the Adequacy of Internal Control

System

SKICL has an adequae sysem o inernal conrols or

business processes, wih regard o operaons, nancial

reporng, raud conrol, compliance wih applicable

laws and regulaons, ec. These inernal conrols and

measures are developed as a part of the principles of

good governance and are accordingly implemened

wihin a ramework o appropriae checks and balances.

Your Company ensures ha a reasonably eecve inernal

conrol ramework operaes hroughou he organizaon,

which provides assurance wih regard o saeguarding he

asses, reliabiliy o nancial and operaonal inormaon,

compliance wih applicable saues, execuon o he

ransacons as per he auhorizaon and compliance

wih he inernal policies o he Company.

The inernal audi adops a risk-based audi approach

and conducs regular audis o all he branches/oces

o he Company and evaluaes on a connuous basis,

he adequacy and eecveness o he inernal conrol
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mechanism, adherence to the policies and procedures

o he Company as well as he regulaory and legal

requiremens. The inernal audi deparmen places is

ndings beore he Audi Commiee o he Board o

Direcors a regular inervals. The Audi Commiee o

he Board o Direcors acvely reviews he adequacy and

eecveness o inernal conrol sysems and suggess

improvemen or srenghening he conrol sysems

according o he changing business needs rom me o

me.

(e) Report of the Internal Audit to the Audit

Commiee

The inernal audiors underook a comprehensive audi

o all unconal areas and operaons, heir ndings/

repors reerred o he Audi Commiee o he Board or

appropriae acons/review.

7. TRANSPARENCY & DISCLOSURE COMPLIANCES

a Parculars o Purchase/ Sale o Goods/Maerials/

or Services by the Company for/ to Directors and/

or heir Relaves ec.

No such issues arose a SKICL during he year ended 31

December 2023.

(b) Disclosure in the Annual Report about Related

Pary Transacon

In he ordinary course o business, relaed pary

ransacons ake place wih oher enes ha all wihin

he erm relaed pary as dened in IAS 24: Relaed Pary

Disclosure. A saemen on he relaed pary ransacons

has been disclosed under iem no. 34 o he noes o he

nancial saemens.

c Disclosure regarding Compliance o Inernaonal

Financial Reporng Sandard IFRS

In accordance wih he Bangladesh Securies & Exchange

Commission’s Corporae Governance Code- 2018,

he managemen o Sena Kalyan Insurance Company

Limied has ollowed he principles o IFRS consisenly

in preparaon o he nancial saemens o ha exen

as applicable o he Company. Some requiremens

o Insurance Ac 2010 and Insurance Rules 1958 and

regulaons conradic wih hose o nancial insrumens

and general provision sandards o IFRS. As such, he SKICL

has depared rom hose conradicory requiremens o

IFRS in order o comply wih he rules and regulaons o

IDRA.

(d) Disclosure regarding Compliance of ICSB

Secretarial Standards

The Company has compliedwih he applicable Secrearial

Sandards adoped by he ‘Insue o Charered

Secrearies o Bangladesh (ICSB)’.

(e) Adverse Remarks in the Auditors’ Report

The audi repor 2023 conained no adverse observaons

o he acvies by he Sauory Audiors o he Company.

 Cercaon o Annual Financial Saemens by

the CEO & CFO

The Managing Direcor & CEO and Chie Financial Ocer

provide a cercaon on annual basis o he Board o

Direcors under Condion No.3 (3) (C) o he Corporae

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

declaraon o he Board is appended on page no. 155.

g Presenaon o Financial Saemens on he

Website

The Company’s nancial resuls and ocial news releases

have been displayed on he Company’s websie and

also on he websies o he Dhaka Sock Exchange and

Chiagong Sock Exchange.

h Inormaon relang o Compliance Cercae

Mahel Huq & Co., Charered Accounans have cered

ha he Company has complied wih he condions/

guidelines o Corporae Governance as spulaed

under BSEC’s Corporae Governance Code- 2018 and

IDRA’s Corporae Governance Guideline-2023. The

said cercae orms par o his Annual Repor as an

annexure o he Corporae Governance Repor o he

Board o Direcors.

i Disclosure made o he prospecve oreign/ local

investors

SKICL made relevan mandaory disclosure in is nancial

saemens and all price sensive inormaon under

he regulaory ramework, including compliance wih

he provisions o Inernaonal Financial Reporng

Sandards (IFRS) as adoped in Bangladesh, besides ha

i submis all he repors/saemens regularly, which are

required o submi o he regulaors as well as he oher

sakeholders o he Company and also displayed on he

Company’s websie and on he websies o he Dhaka and

Chiagong Sock Exchanges or he prospecve oreign/

local invesors.
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j Disclosure Peraining o he Remuneraon

Package of Directors in the Annual Report

The remuneraon or he Non-execuve, Independen

Direcors o he Company would be a sitng ee or

aending each meeng o he Board/Commiee as

approved by he Board rom me o mewihin he limis

as provided under he Ac and relaed rules.

Directors including independent directors are paid a fee

o Tk. 7,000/- plus VAT & Tax only or aending board

meengs and Tk. 4,000/- plus VAT & ax per commiee

meeng.

The deails o aendance along wih he amoun o

remuneraon o Direcors in he meeng o he Board

and is commiees have been presened in Annexure-II o

he Direcors’ Repor. The amoun o remuneraon paid

o he Direcors is also disclosed in Noe No. 29.04 o he

audied nancial saemens.

8. SHAREHOLDERS INFORMATION & VALUE

ENHANCEMENT

Paern 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 Insuons
& oher 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/

Associaed Companies and Oher Relaed Pares

The shareholding posion o each Sponsor o he

Company has been presened in Annexure-iii on page

no. 110 o his annual repor.

b Shares held by Direcors/ Execuves and Relaves

o Direcors/ Execuves

Shares held by he Direcors/ Execuves and relaves o

Direcors/ Execuves 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 Vong

Interests in the Company

The shareholding posion o en percen (10%) or more

vong ineress 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 recommendaon

managemen process ha is open o all sakeholders

including boh invesors and cusomers. A dedicaed

complains cell are headed by a senior member o

he managemen or dealing wih complains and

recommendaons. These can be dropped in he

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

email address: ino@senakalyanicl.com.

Company Secrearia Deparmen o SKICL is engaged o

redress he complains o he Shareholders and Invesors’

relaed o dividends and oher share relaed maers.

The deparmen also observes he monhly saus o he

number o shares in he demaerialized orm. The policy

o redressal o cliens’ complian has been presened on

he page no. 153 o his annual repor.

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

last 5 years

Key operang and nancial daa o las preceding 5 (ve)

years have been shown under he heading o Operaonal

and Financial Highlighs on page no. 74 o his annual

repor.

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

The Company sared is journey in early 2013 and

commenced o pay he dividend o is shareholders since

2015, hereafer he Company has been paying dividends

regularly. The hisorical record o paymen o dividend

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

general disclosure o he sakeholders o he Company.

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

The Earnings per Share (EPS) or he year 2023 sood 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 Operaonal and Financial Highlighs

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 communicae

wih hem wih he addresses available o send he

dividend properly.

i To view he level o Shareholders’ Sasacon and

Condence oward he Company

Marke value added saemen gives a picure o he

Company’s perormance evaluaed by he capial marke

invesors hrough he share price o he Company. This

saemen depics he dierence beween he marke

value o a company and he capial conribued by he

invesors.

The level o Shareholders sasacon and condence

oward he Company has been shown under he heading

o Marke value added (MVA) saemen which has been

included on page no. 86 o his annual repor.

j Means o Communicaon wih he Shareholders

As he owners o SKICL, our shareholders are one

o our main Sakeholders. In order o accommodae

shareholders inormaon, we regularly communicae

wih hem across various channels – Sock Exchanges,

ace-o-ace meengs, Websie, PrinMedia ec.

9. STAKEHOLDERS’ VALUE ENHANCEMENT

Idencaon o sakeholders is he key o undersanding

he expecaons rom he Company and as such helps

pave he pahway owards delivering value and ullling

hose expecaons. While shareholders, cusomers,

developers, deposiors, suppliers, employees and he

governmen are he prime sakeholders; he regulaors,

local communiy, and he environmenally ineresed

groups complee he sakeholder circle o SKICL.

a Policy o Encourage Employee’s Parcipaon in

Management

Employees are considered SKICL’s mos valuable asse

and key o SKICL’s connued success. Employees are

deemed key sakeholders as hey drive SKICL’s business

orward. They wan o grow wih he company and build

heir career as he company progresses.

The employees (ocers/ execuves/ managemen

personnel) are he main parcipan in he managemen

decision and hey are guided by he principle o individual

opporuniy, responsibiliy and reward based on meri.

(b) Payment to Vendors on Time

SKICL pays is vendors on me and he procuremen

policy is o mainain a good business relaonship wih all

is service providers and maerial suppliers.

c Paymen o Taxes o he Gov. / Auhories on

me

As a responsible corporae body, SKICL connues o

remain ransparen in adherence wih he local direc and

indirec ax requiremens and has conribued BDT 45.70

million o he naonal exchequer as Value Added Tax

(VAT), Supplemenary Duy (SD) & Income Tax. Also, SKICL

mainains mely submission o VAT reurn, wihholding

ax reurn, income ax reurn & relaed all ohers required

reurn in due me.

The Company’s conribuon o he naonal 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

Dispue/ Deaul in Respec o Paymen o Gov. Taxes

issues in Sena Kalyan Insurance Company Limied.

(e) Policy of Supply Chain Management

The Managemen o SKICL rigorously ollows up is

inernal procuremen policy and upgrades he policy

regularly o ensure srong conrol and air reamen o

suppliers. Deails has been given on page no. 65 o his

annual repor.

 Timely Reporng wih Adequae Disclosures

The Managemen o SKICL is very sincere abou mely

regulaory reporng. I has a cenral reporng cell

to ensure sending of various reports to Insurance

Developmen & Regulaory Auhoriy, Bangladesh

Securies and Exchange Commission, Sock Exchanges,

NBR and oher regulaory auhories.

The Company disseminaes all he Price Sensive

Inormaon (PSI) along wih quarerly and annual

Financial Saemens very promply wih adequae

disclosures o proec he minoriy ineres and o remain

one o he counry’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 Sangsha. The Company is building an image in he

insurance secor o Bangladesh. Alhough he younges

Company, he Company connues o expand is CSR /

welare acvies hroughou he year and connuously

ollows is CSR policy. The deph o he Company’s

dedicaon o he service o humaniy is ar-reaching and

unbelievable, bu he ulmae ruh.

To conrm Transparency and accounabiliy, his Company

o he presen generaon is compleely unrivaled and

irresisble. This Company is always ready and deermined

o win he hears o people o provide insurance services.

The repor o Corporae Social Responsibiliy has been

given on page no. 211 o his annual repor.

b Parculars o he Foresaon and Planaon o

Trees

A SKICL, we have been relenlessly promong green

insurance or such businesses. As a pruden, orward-

looking pracce, we ake up only hose projecs ha are

environmenally-complian and susainable. We are also

pursuing paper-less operaons, even as we rmly believe

ha saving on and opmizing he use o resources are

a key owards achieving a susainable environmen, boh

inernally and exernally. Tha’s why, we promoe he use

o emails, meengs hrough video conerencing and he

inrane or inernal communicaon.

(c) Policy to Prevent Employment of Child Labour in

Company’s Plants

The Company always prevened rom appoinng 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

Iniave o he Company

A SKICL, we earnesly believe ha i’s he responsibiliy

o he privileged o help he deprived communiy o he

sociey in order o help hem ge a beer lie. We believe

ha our people are our core asses. In his conex, we

reinorce our human resource capacies and capabilies

in ensuring a movaed and loyal workorce, while also

simulaneously providing hem wih dependable career

progression benes. For our oher key sakeholders,

we mainain an ongoing dialogue wih hem, inorming

hem o key developmens, while also disseminang

inormaon on maerial developmens.

(e) Scheme Maintain under CSR Programs

Sena Kalyan Insurance has always been a very supporve

organizaon owards he deprived and sruggling

communiy o he sociey. A SKICL, we earnesly believe

ha i’s he responsibiliy o he privileged o help he

deprived communiy o he sociey in order o help hem

getng a beer lie. As Corporae Social Responsibiliy

(CSR) acvies, SKICL has been inroduced like PROYASH

Schools or Ausc children o Rered Armed Forces

Personnel, Cancer Cenre a CMH Dhaka and oher

insuons relaed o deense 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 saemen o he Company has

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

b Overall Sraegic Objecves

The sraegic objecves 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/ ehical principles

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

his annual repor.
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d Direcors’ Proles and heir Represenaon on

he Board o oher Companies & Organizaon

The brie resume o he Direcors have been included

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

as heir represenaon on Board o oher Companies &

organizaon has also been given in he page no. 51 o

he repor.

(e) Award

Since is incepon in 2013, Sena Kalyan Insurance

Company Limied has been leading he winds o change

in he insurance indusry o Bangladesh in erms o

service sandard, innovave producs and legislave

resrucuring. Being he pioneer has enabled SKICL o

achieve many milesones, many o which are rs o is

kind in he insurance indusry o Bangladesh. For he

good corporae governance pracces in he Company, i

has been receiving various awards rom he beginning.

Sena Kalyan Insurance Company Limied has been

awarded he presgious ICAB 23rd Naonal Award or

he Bes Presened Annual Repors-2022 under he

Insurance (General) caegory. The Insue o Charered

Accounans o Bangladesh (ICAB) has organized he

award ceremony.

Sena Kalyan Insurance Company Limied has been

awarded he presgious 13h ICMAB Bes Corporae

Award-2022 or he bes perormance o he organizaon

under he General Insurance caegory. The Insue

o Cos and Managemen Accounans o Bangladesh

(ICMAB) has organized he award ceremony.

Sena Kalyan Insurance Company Limied (SKICL) has

won he presgious “9h ICSB Naonal Award or

Corporae Governance Excellence, 2021” under he

General Insurance Caegory, or is ousanding corporae

governance pracces as well as ransparency and

accounabiliy in overall managemen. The Insue o

Charered Secrearies o Bangladesh (ICSB) has organized

he award ceremony.

12. TIMELINESS IN ISSUING FINANCIAL STATEMENTS

AND HOLDING AGMs

SKICL conducs an Annual General Meeng once in a year

as per IDRA & BSEC guidelines and me allowed under

Companies Ac-1994. The Company ensures eecve

ineracon wih he members a he Annual General

Meeng. The Direcors pay special aenon in answering

he various queries raised by he members a he Annual

General Meeng.

As required under “Bangladesh Secrearial Sandard-2”

issued by ICSB, parculars o las hree Annual General

Meengs are disclosed hereunder:

10th Annual General Meeng:

Dae & Time: 09 May 2023 a 11:00 AM.

Venue:
The AGM was held on virually by

using digial plaorm.

Parcipans:

79 Shareholders which represen

2,41,88,892 shares being 60.47% o

paid-up shares o he Company.

Resoluons were passed by he shareholders on he

following:

a Ordinary Resoluons:

i. Consideraon and adopon o Direcors’ Repor,

Audied Financial Saemens or he year ended

December 31, 2022 and he Audiors’ Repor

hereon;

ii. Dividend @ 12% cash;

iii. Appoinmen/re-appoinmen o Direcors;

iv. Appoinmen o FAMES & R, Charered Accounans

as sauory audiors and appoinmen o Mahel

Huq & Co., Charered Accounans as a proessional

o provide he cercae on compliance on he

BSEC’s Corporae Governance Code- 2018.

b Special Resoluon:

i. Approved he asse purchase ransacons beween

Sena Kalyan Insurance Company Limied and Sena

Kalyan Sangsha.

9th Annual General Meeng:

Dae & Time: June 20, 2022 a 11:00 AM.

Venue:
The AGM was held on virually by

using digial plaorm.

Parcipans:

114 Shareholders which represen

24,010,091 shares being 60.03% o

paid-up shares o he Company.
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Resoluons were passed by he shareholders on he

following:

a Ordinary Resoluons:

i. Consideraon and adopon o Direcors’ Repor,

Audied Financial Saemens or he year ended

December 31, 2021 and he Audiors’ Repor

hereon;

ii. Dividend @ 12% cash;

iii. Appoinmen/re-appoinmen o Direcors;

iv. Re-Appoinmen o Mahel Huq & Co., Charered

Accounans as sauory audiors and appoinmen

oARTISAN, ChareredAccounans as a proessional

o provide he cercae on compliance on he

BSEC’s Corporae Governance Code- 2018.

b Special Resoluon:

i. To amend Arcle no. 89 o he Arcles oAssociaon

o he Company.

8th Annual General Meeng:

Dae & Time: June 24, 2021 a 11:00 AM.

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

Parcipans:

7 Nominaed Direcors o SKS which

represen 24,000,000 shares being

100% o paid-up shares o he

Company.

Resoluons were passed by he shareholders on he

following:

i). Consideraon and adopon o Direcors’ Repor,

Audied Financial Saemens or he year ended

December 31, 2020 and he Audiors’ Repor

hereon;

ii). Dividend @ 10% cash;

iii). Re-Appoinmen o Mahel Huq & Co., Charered

Accounans as sauory audiors and re-

appoinmen o Ahmed Zaker & Co., Charered

Accountants as a professional to provide the

cercae on compliance on he BSEC’s Corporae

Governance Code- 2018.

Board of
Directors

Execuon

Chairman MD & CEO

Independent
Directors

Management
Commiee

13. DELEGATION OF AUTHORITY

This separaon o dues srenghens he oversigh

uncons o he Board o Direcors and delegaon o

auhoriy regarding business execuon o he Managing

Direcor & CEO’s wih he aim o accelerae he SKICL’s

decision-making process.

14. AUDITORS CERTIFICATE ON CORPORATE

GOVERNANCE

As a lised Company, SKICL mus comply wih he IDRA’s

Corporae Governance Guidelines and BSEC’s Corporae

Governance Code (CGC), which requires he Company o

provide a statement in the Annual Report disclosing the

exen o which i has complied wih hese Guidelines/

Codes. The saus o compliance shall be cered by

a praccing Proessional Accounan/Secreary. The

ables summarizing SKICL’s compliances are provided in

Annexure-C o his repor. Mahel Huq & Co., Charered

Accounans have cered ha he Company complied

wih he guidelines/condions o Corporae Governance

as spulaedunder heCorporaeGovernanceGuidelines/

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

nos. 156 & 169 o his repor.

15. RISK MANAGEMENT

As Sena Kalyan Insurance connues o inves in new

ways o gain a beer undersanding o he dynamic and

consanly changing risk environmen, i remains a he

oreron o risk and resilience, enhancing risk migaon

Delegaon o auhoriy
to make decisions on
business execuon
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strategies for businesses, governments and the civil

sociey as well as inorming he public policy agenda a

large. A deailed repor on risk managemen ramework

has been described on page no. 195 and noes 2.40 o

he Financial Saemens on page no. 246 o his repor.

16. GOING CONCERN

The accompanying nancial saemens have been

prepared on a going concern basis, which conemplaes

he realizaon o asses and he sasacon o liabilies

in he normal course o business wihou signican

ucuaon in value. The accompanying nancial

saemens do no include any adjusmens, which

indicae ha Sena Kalyan Insurance Company Limied is

unable o connue as a going concern.

17. DIVIDEND DISTRIBUTION POLICY

SKICL is devoed o driving superior value creaon or all

is sakeholders hrough an appropriae capial sraegy,

he ocus will connue o be on susainable reurns or

long-erm value creaon ensuring he immediae, as well

as long-erm needs o he business.

Accordingly, we have ormulaed a dividend disribuon

policy in line wih he Direcve o Bangladesh Securies

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

CMRRCD/2021-386/03, daed on 14 January 2021.

This policy seeks o lay down a broad ramework or

he disribuon o dividend by he Company o is

shareholders.

The deail dividend disribuon policy o he Company

has been disclosed on page no. 200 o his annual

repor and available in he Company’s websie, link o

which is: hps://www.senakalyanicl.com/wp-conen/

uploads/2022/04/Dividend-Disribuon-Policy-o-SKICL.

pd.

The Managing Direcor & CEO o Sena Kalyan Insurance

Company Limied handed over he Sponsor’s dividend

cheque o he Respeced Chairman o he Board o he

Company.

18. SUMMARY OF UNPAID OR UNCLAIMED DIVIDEND

Unclaimed dividends are kep in a separae bank accoun

and disbursed o he shareholder upon a legimae

claim. Now addionally in pursuan o he direcve

on “Dividend Disribuon and managemen o Unpaid

and Unclaimed Dividend” o Bangladesh Securies

and Exchange Commission’s, nocaon no. BSEC/

CMRRCD/2021-386/03, daed 14 January 2021, SKICL will

connue o mainain a Separae Bank Accoun o keep an

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

he dae o approval in AGM. Afer elapse o he aore-

menoned period, i any Dividend remains unclaimed

will be ranserred o Capial Marke Sabilizaon Fund

(CMSF) esablished by Bangladesh Securies Exchange

Commission. Laer on, in case o any claim, SKICL will

veriy and arrange o collec he unclaimed dividend and

handover o he respecve shareholders.

Since SKICL was lised on he sock exchanges in 2021,

we will ranser unclaimed dividends including he

undisribued IPO shares o he Company beyond 3

(hree) years o CMS Fund in due course.

Summary o unclaimed dividends and undisribued

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 complee he dividend

disribuon process wihin he me schedule. A rs,

we disribue all he dividends hrough BEFTN and wihin

3 o 4 working days, we receive he reurned BEFTN

repor rom he respecve Bank. Then, we sor ou

he daa and issue dividend warrans and reques he

shareholders hrough DSE & CSE o collec he physical
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dividend warrans wihin a specied me. Thereafer,

or hose who ail o collec heir dividend physically, we

send he warrans o heir respecve addresses hrough

courier. Bu nally, some o he warrans reurn as he

shareholders do no correcly menon heir addresses in

he BO se up. As a resul, las year a poron o dividends

remain undisribued. We have also ailed o disribue

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

accouns.

19. ANTI-MONEY LAUNDERING COMPLIANCE

In order o ensure he proper execuon o An Money

Laundering compliance, we have a Cenral Compliance

Uni (CCU) and nominaed ocers in each Branch or

analysis and conrol purpose. Cenral Compliance Uni

(CCU) works direcly under he Chie Execung Ocer

(CEO) o he Organizaon. CCU issues he insrucons

o be ollowed by he Head Oce and he Branches.

These insrucons are prepared combining he issues

relaed o monioring o ransacons, inernal conrol,

sel-assessmen repor, policies and procedures rom

he poin o prevenng money laundering and erroris

nancing. As per he insrucons o Bangladesh Financial

Inelligence Uni (BFIU), he Cenral Compliance Uni

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

Maloy Kumar Saha–Chie An Money Laundering

Compliance Ocer (CAMLCO) and Chie o CCU.

Pronab Kumar Saha–Member o CCU & Head o

Underwring Deparmen.

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

Insurance Deparmen.

Md Shakhawa Hossain–Member o CCU & Head o

IT Deparmen.

Mr.Maloy Kumar Saha, CFO has been appoined as a Chie

An Money Laundering Compliance Ocer (CAMLCO) in

our company. Similarly he senior underwring ocers o

hebranches havebeenappoined as aBranchAnMoney

Laundering Compliance Ocer (BAMLCO). CCU addresses

he prevenon o money laundering & erroris nancing

acvies under he Money Laundering Prevenon Ac-

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

includes an AML/CFT risk assessmen and pracces,

procedures and controls for establishing business

relaonship, KYC procedures and ongoing ransacon

monioring or deecng suspicious ransacons/policy

acviy, regularly moniors and ensures reporng o BFIU.

Each BAMLCO has o prepare Sel Assessmen Repor

annually on he basis o BFIU’s Maser Circular 27 secon

7.1 and as per secon 1.4 has o organize semiannual

meeng and raining or all he employees on AML and

CFT. CCU has o analyze all he Sel Assessmen Repor

and provide he recommendaons o he Managing

Direcor and he Board o Direcors o SKICL.

20. CORPORATE POLICIES

The Company has ormulaed and implemened he

ollowing policies supporng good governance under he

requiremens o IDRA and oher regulaory bodies:

a Parculars oWhisle Blowing Policy

The Company is commied o high sandards o conduc

or is employees. The Company has in place Whisle

Blowing Policy (“he Policy”) o encourage employees

o repor maers wihou he risk o subsequen

vicmizaon, discriminaon or disadvanage. The

Policy provide a ormal mechanism o is employees

or communicang insances o breach o any saue,

acual or suspeced raud on he accounng policies and

procedures adoped or any area or iem, acs resulng in

nancial loss or loss o repuaon, leakage o inormaon

in he naure o Unpublished Price Sensive Inormaon

(UPSI), misuse o oce, suspeced/acual raud and

criminal oences. Such complains are invesgaed and

addressed hrough a ormalized procedure.

The Policy provides or a mechanism o repor such

concerns o he Chairperson o he Execuve Commiee

o he Company or o he Chie o Whisle Blowing

commiee o he Company hrough specied channels.

The Execuve Commiee o he Board on a quarerly

basis reviews he Policy and cases repored hereunder.

The Policy complies wih he requiremens o IDRA and

ohers regulaory bodies.

During the year under review, no employee of the

Company had o ake a grievance o he Execuve

Commiee. All complains were duly invesgaed and

disposed o by he ChieWhisle Blowing Commiee.

The Policy is periodically communicaed o he employees

hrough email communicaons. The Policy is also

hosed on he websie o he Company and can be

viewed a hps://www.senakalyanicl.com/wp-conen/

uploads/2024/01/Whisle-Blowing-Policy-o-SKICL.pd

(b) Employees Code of Conduct

The Company is commied o conduc is business wih

highes sandards o compliance and ehical conduc. The

Company has in place he Employees Code o Conduc
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(“he Code”) o summarize he sandards o business

conduc ha mus guide he acons o he employees

a all mes. The Code aims ha all employees o he

Company observe highes sandard o inegriy, honesy,

airness, discipline, decorum and ehical conduc while

working or he Company as well as while represenng

he Company.

For he bes pracces o corporae governance in he

Company and o comply wih he Corporae Governance

Guidelines o IDRA, he Board has prescribed a Code o

Conduc or he employees o he Company.

The complee Code o Conducs or he employees

are available in he Company’s websie, link o which

is: hps://www.senakalyanicl.com/wp-conen/

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

(c) Policy of Redressal

Insurance being a service indusry, cliens’ sasacon is one o he oremos imporance issue in mainaining exisng

clien base and or new business hereby o achieve sasacory business growh in he long run. Sena Kalyan Insurance

Company Limied (SKICL) always aends o is cliens complains wheher relaed o is services or claim saemen.

A SKICL, heCompanyencourages is cliens o come orwardwih any complain heymayhave and he opmanagemen

is compleely accessible o all o hem. Complains can be lodged wih he managemen in wring, over elephone, by

e-mail. During regular meengs wih is cliens o various ypes, he managemen acvely solicis he cliens’ views on

he Company’s services, shorcomings, i any, and heir suggesons. Cliens views and complains are discussed a he

managemen commiee meeng held a Head Oce and also wih concerned Branch Managers.

Process of Redressal of SKICL

Shareholder’s Perspecve Cusomers’ Perspecve Employees’ Perspecve

SKICL redressal system covers the following

issues:

(i) Receiving he complains abou non-

receip o dividend warran, dividend

inmaon leer, cash dividend; ranser

of shares from suspense account to the

shareholders BO accoun; claricaon

o any price-sensive inormaon over

elephone;

(ii) Grievance or no receiving o Annual

Repor, queries abou and claricaon

on recen or upcoming price-sensive

inormaon over elephone, ec.

(iii) Any invesors may lodge heir

complaint related to their investment

in he Company hrough ormal

leer, our ocial e-mail ID

i.e. share@ senakalyanicl.com or phone

call o he Company Secreary and/

or Share Deparmen. We ocus in

addressing hose complains wihin he

shores possible me.

Cusomers are one o he key

sakeholders o our organizaon.

We are very much conscious

abou cusomers’ demand and

always ready o serve hem

our best as per our Customers

Service Policy. We also address

up our cusomers’ queries

and complaints through our

corresponding deparmen.

All he complains are cenrally

handled by he Secreary

Deparmen.

In 2023, we received 04

complaints from customers

of various branches and all

he problems were solved

successully hrough proper

invesgaon and remedial

acon. Those problems were

solved wihin same day.

Employees are he main

resource o he Company.

We are commied o

provide comfortable

work environmen o our

employees or enriching

heir producviy. To

resolve undesirable issues

in he workplace and

create a conducive and

gender sensive working

environmen. We have

separae Grievance Handling

Policy and An- Harassmen

Policy. Our Human Resources

Deparmen akes necessary

measures o redress i any

adverse siuaon arises.

In 2023, we didn’ receive any

signican complain relaed

o our employees.



SENA KALYAN INSURANCE COMPANY LIMITED
Your Trusted Risk Manager

154 ANNUAL REPORT 2023

The Company connues o ocus on building rus wih shareholders, regulaors, policyholders, employees,

cusomers, suppliers, sauory auhories and oher sakeholders based on he principles o good corporae

governance viz. inegriy, environmen, equiy, ransparency, airness, sound disclosure pracces, accounabiliy

and commimen o values.

Asse and Liabiliy
Managemen Policies

Inegriy Sraegy,
Gender Equaliy Policy

Selecon o New
Direcors and Board
Membership Crieria/

Policy

Underwring Policy,
Reinsurance Policy

Human Resource
Managemen Policy

Risk Managemen
Policy

An-Discriminaon
Policy

Insurance Claims
Paymen Relaed Policy

Policy on Inducon
o Direcors and
Proessional
Developmen

Accounng
Policies

Inormaon
Technology Policy.

Corporae Social
Responsibiliy (CSR)

Policy

Board’s Perormance
Evaluaon Policy

An-Corrupon
Policy

Inernal Commiee or redressal o complains

The Company has consued a Commiee or redressal and mely managemen o any harassmen complains. The

Inernal Commiee has a minimum 50% women represenaves. The Inernal Commiee has a senior woman leader as

he presiding ocer o he Commiee.

(c) Other Policies:

The Company has ormulaed and implemened he ollowing policies supporng good governance under he

requiremens o IDRA and oher regulaory bodies:



155ANNUAL REPORT 2023

Annexure-A

[As per condion No. 15 xxvi o BSEC’s CG Code]

Sena Kalyan Insurance Company Limited

Declaraon by CEO and CFO
Dae: 07 February 2024

The Board o Direcors

Sena Kalyan Insurance Company Ld.

SKS Tower (12th Floor)

7 VIP Road, Mohakhali, Dhaka-1206

Subjec: Declaraon on Financial Saemens or he year ended on 31st December, 2023.

Dear Sir(s),

Pursuan o he condionNo. 1(5) (xxvi) imposed vide he Commission’s Nocaon No. BSEC/ CMRRCD/2006-158/207/

Admin/80 daed 3 June 2018 under secon 2CC o he Securies and Exchange Ordinance, 1969 we do hereby declare

ha:

(1) The Financial Saemens o Sena Kalyan Insurance Company Ld. or he year ended on 31s December, 2023 have

been prepared in compliance wih Inernaonal Accounng Sandards (IAS) or Inernaonal Financial Reporng

Sandards (IFRS), as applicable in he Bangladesh and any deparure here rom has been adequaely disclosed;

(2) The esmaes and judgmens relaed o he nancial saemens were made on a pruden and reasonable basis,

in order or he nancial saemens o reveal a rue and air view;

(3) The orm and subsance o ransacons and he Company’s sae o aairs have been reasonably and airly

presened in is nancial saemens;

(4) To ensure above, he Company has aken proper and adequae care in insalling a sysem o inernal conrol and

mainenance o accounng records;

(5) Our inernal audiors have conduced periodic audis o provide reasonable assurance ha he esablished policies

and procedures o he Company were consisenly ollowed; and

(6) Themanagemen’s use o he going concern basis o accounng in preparing henancial saemens is appropriae

and here exiss no maerial uncerainy relaed o evens or condions ha may cas signican doub on he

Company’s abiliy o connue as a going concern.

In his regard, we also cery ha:

(i) We have reviewed he nancial saemens or he year ended on 31s December, 2023 and ha o he bes o our

knowledge and belie:

(a) hese saemens do no conain any maerially unrue saemen or omi any maerial ac or conain

saemens hamigh be misleading;

(b) hese saemens collecvely presen rue and air view o he Company’s aairs and are in compliance wih

exisng accounng sandards and applicable laws.

(ii) There are, o he bes o knowledge and belie, no ransacons enered ino by he Company during he year

which are raudulen, illegal or in violaon o he code o conduc or he company’s Board o Direcors or is

members.

Sincerely yours,

Brig Gen Md Shaque Shamim, psc Red
Managing Direcor & CEO

Maloy Kumar Saha
Chie Financial Ocer



Annexure-B

[Cercae as per condion 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 saus o he Corporae Governance Code o SENA KALYAN INSURANCE
COMPANY LTD. or he year ended on 31st December 2023. This Code relaes o he Nocaon No. BSEC/
CMRRCD/2006-158/207/Admin/80 daed 3rd June 2018 o he Bangladesh Securies and Exchange Commission.

Such compliance wih he Corporae Governance Code is he responsibiliy o he Company. Our examinaon was
limied o he procedures and implemenaon hereo as adoped by he Managemen in ensuring compliance o
he condions o he Corporae Governance Code.

This is a scruny and vericaon and an independen audi on compliance o he condions o he Corporae
Governance Code as well as he provisions o relevan Bangladesh Secrearial Sandards (BSS) as adoped by
Insue o Charered Secrearies o Bangladesh (ICSB) in so ar as hose sandards are no inconsisen wih any
condion o his Corporae Governance Code.

We sae ha we have obained all he inormaon and explanaons, which we have required, and afer due
scruny and vericaon hereo, we repor ha, in our opinion:

a) The Company has complied wih he condions o he Corporae Governance Code as spulaed in he
above menoned Corporae Governance Code issued by he Commission;

b) The Company has complied wih he provisions o he relevan Bangladesh Secrearial Sandards (BSS) as
adoped by he Insue o Charered Secrearies 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
securies laws and oher relevan laws; and

d) The Governance o he Company is sasacory.

Dhaka, 11 February, 2024 Howlader Mahfel Huq, FCA

For and on behal oMahfel Huq & Co.

Chartered Accountants
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Annexure-C

[As per condion No. 15xxvii]

Saus o compliance wih he condions imposed by he Commission’s Nocaon No. BSEC/
CMRRCD/2006-158/207/Admin/80 daed 3 June 2018 issued under secon 2CC o he Bangladesh Securies and
Exchange Ordinance, 1969:

Repor under Condion No. 9

Condion
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 Direcors:

The oal number omembers o he company’s Board o Direcors
shall no be less han 5 (ve) and more han 20 (weny)

√

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 oal number o Direcors
in he Company’s Board, whichever is higher, shall be Independen
Direcors;

√

2 (wo) Independen
Direcors namely: (1).
Mr. M.M. Mosaa

Bilal and (2). Mr. Kazi
Ahmad Pervez

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

1(2)(b)(i) Who eiher does no hold share in he company or holds less han
one (1%) shares o he oal paid-up shares o he company;

√ Followed

1(2)(b)(ii) who is no a sponsor o he company or is no conneced wih
he company’s any sponsor or direcor or nominaed direcor or
shareholder o he company or any o is associaes, siser concerns,
subsidiaries and parens or holding enes who holds one percen
(1%) or more shares o he oal paid-up shares o he Company on
he basis o amily relaonship and his or her amily members also
shall no hold above menoned shares in he company;

√ Followed

1(2)(b)(iii) who has no been an execuve o he company in immediaely
preceding 2 (wo) nancial years;

√ Followed

1(2)(b)(iv) who does no have any oher relaonship, wheher pecuniary
or oherwise, wih he company or is subsidiary or associaed
companies;

√ Followed

1(2)(b)(v) who is no amember or TREC (Trading Righ Enlemen Cercae)
holder, direcor or ocer o any sock exchange;

√ Followed

1(2)(b)(vi) who is no a shareholder, direcor excepng independen direcor
or ocer o any member or TREC holder o sock exchange or an
inermediary o he capial marke;

√ Followed

1(2)(b)(vii) who is no a parner or an execuve or was no a parner or an
execuve during he preceding 3 (hree) years o he concerned
company’s sauory audi rm or audi rm engaged in inernal
audi services or audi rm conducng special audi or proessional
cerying compliance o his Code;

√ Followed

1(2)(b)(viii) who is no independen direcor in more han 5 (ve) lised
companies;

√ Followed

1(2)(b)(ix) who has no been repored as a deauler in he laes Credi
Inormaon Bureau (CIB) repor o Bangladesh Bank or
nonpaymen o any loan or advance or obligaon o a bank or a
nancial insuon; and”

√ Followed
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Condion
No.

Title

Compliance Status
Pu √ in he

appropriate column) Remarks
(if any)

Complied
Not

Complied

1(2)(b)(x)
Who has no been conviced or a criminal oence involving moral
urpiude;

√ Followed

1(2)(c) The independen direcor(s) shall be appoined by he Board and
approved by he shareholders in he Annual General Meeng
(AGM):

Provided ha he Board shall appoin he independen direcor,
subjec o prior consen o he Commission, afer due consideraon
o recommendaon o he Nominaon and Remuneraon
Commiee (NRC) o he company;

√

Mr. M.M Mosaa
Bilal has been

reappoined and Mr.
Kazi Ahmad Pervez
has been appointed
by he Board and will
be approved by he
shareholders in the
nex Annual General
Meeng (AGM).

1(2)(d) The pos o independen direcor(s) canno remain vacan or more
han 90 (niney) days; and

√ Followed

1(2)(e) The enure o oce o an independen direcor shall be or a period
o 3 (hree) years, which may be exended or 1 (one) enure only.

√ Followed

1(3) Qualicaon o Independen Direcor:

1(3)(a) Independen direcor shall be a knowledgeable individual wih
inegriy who is able o ensure compliance wih nancial laws,
regulaory requiremens and corporae laws and can make
meaningul conribuon o he business;

√ Followed

1(3)(b) Independen direcor shall have ollowing qualicaons:

1(3)(b)(i) Business Leader who is or was a promoer or direcor o an unlised
company having minimum paid-up capial o Tk.100.00 million or
any lised company or a member o any naonal or inernaonal
chamber o commerce or regisered business associaon; or

N/A

1(3)(b)(ii) Corporae Leader who is or was a op level execuve no lower han
Chie Execuve Ocer or Managing Direcor or Depuy Managing
Direcor or Chie Financial Ocer or Head o Finance or Accouns
or Company Secreary or Head o Inernal Audi and Compliance
or Head o Legal Service or a candidae wih equivalen posion o
an unlised company having minimum paid up capial o Tk. 100.00
million or o a lised company; or

√

Mr. M.M. Mosaa
Bilal is a Managing
Direcor (CC) o
UAE-Bangladesh

Invesmen Company
Limied.

1(3)(b)(iii) Former or exisng ocial o governmen or sauory or
auonomous or regulaory body in he posion no below 5h
Grade o he naonal pay scale, who has a leas educaonal
background o bachelor degree in economics or commerce or
business or Law:

Provided ha in case o appoinmen o exisng ocial as
independen direcor, i requires clearance rom he organizaon
where he or she is in service; or”

N/A

1(3)(b)(iv Universiy Teacher who has educaonal background in Economics
or Commerce or Business Sudies or Law; or

Mr. Kazi Ahmad
Pervez has been
working as a

Universiy Teacher or
he las 24 years.

1(3)(b)(v) Proessional who is or was an advocae praccing a leas in he
High Cour Division o Bangladesh Supreme Cour or a Charered
Accounan or Cos and Managemen Accounan or Charered
Financial Analys or Charered Cered Accounan or Cered
Public Accounan or Charered Managemen Accounan or
Charered Secreary or equivalen qualicaon;

√ N/A
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Condion
No.

Title

Compliance Status
Pu √ in he

appropriate column) Remarks
(if any)

Complied
Not

Complied

1(3)(c) The independen direcor shall have a leas 10 (en) years o
experiences in any eld menoned in clause (b);

√

Mr. M. M. Mosaa
Bilal has 17 years o
working experience
mainly in Banking
and Finance Secor
and Mr. Kazi Ahmad
Pervez has 24 years o
working experience

as a Universiy
Teacher.

1(3)(d) In special cases, he above qualicaons or experiences may be
relaxed subjec o prior approval o he Commission.

N/A

1(4) Dualiy o Chairperson o he Board o Direcors and Managing Direcor or Chie Execuve Ocer:

1(4)(a) The posions o he Chairperson o he Board and he Managing
Direcor (MD) and/or Chie Execuve Ocer (CEO) o he company
shall be lled by dieren individuals;

√ Followed

1(4)(b) The Managing Direcor (MD) and/or Chie Execuve Ocer (CEO)
o a lised company shall no hold he same posion in anoher
lised company;

√ Followed

1(4)(c) The Chairperson o he Board shall be eleced rom among he
non-execuve direcors o he company;

√ Followed

1(4)(d) The Board shall clearly dene respecve roles and responsibilies
o he Chairperson and he Managing Direcor and/or Chie
Execuve Ocer;

√ Followed

1(4)(e) In he absence o he Chairperson o he Board, he remaining
members may elec one o hemselves rom non-execuve
direcors as Chairperson or ha parcular Board’s meeng;
he reason o absence o he regular Chairperson shall be duly
recorded in he minues.

N/A

1(5) The Directors’ Report to Shareholders:

1(5)(i) An indusry oulook and possible uure developmens in he
indusry;

√ Followed

1(5)(ii) The segmen-wise or produc-wise perormance; √ Followed

1(5)(iii) Risks and concerns including inernal and exernal risk acors,
hrea o susainabiliy and negave impac on environmen, i any;

√ Followed

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

√ Followed

1(5)(v) A discussion on connuiy o any exraordinary acvies and heir
implicaons (gain or loss);

√ Followed

1(5)(vi) A deailed discussion on relaed pary ransacons along wih
a saemen showing amoun, naure o relaed pary, naure
o ransacons and basis o ransacons o all relaed pary
ransacons;

√ Followed

1(5)(vii) A saemen o ulizaon o proceeds raised hrough public issues,
righs issues and/or any oher insrumens;

N/A

1(5)(viii) An explanaon i he nancial resuls deeriorae afer he
company goes or Inial Public Oering (IPO), Repea Public
Oering (RPO), Righs Share Oer, Direc Lisng, ec.;

N/A

1(5)(ix) An explanaon on any signican variance ha occurs beween
Quarerly Financial perormances andAnnual Financial Saemens;

N/A
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1(5)(x) A saemen o remuneraon paid o he direcors including
independen direcors;

√ Followed

1(5)(xi) A saemen ha he nancial saemens prepared by he
managemen o he issuer company presen airly is sae o aairs,
he resul o is operaons, cash ows and changes in equiy;

√ Followed

1(5)(xii) A saemen ha proper books o accoun o he issuer company
have been mainained;

√ Followed

1(5)(xiii) A saemen ha appropriae accounng policies have been
consisenly applied in preparaon o he nancial saemens
and ha he accounng esmaes are based on reasonable and
pruden judgmen;

√ Followed

1(5)(xiv) A saemen ha Inernaonal Accounng Sandards (IAS) or
Inernaonal Financial Reporng Sandards (IFRS), as applicable
in Bangladesh, have been ollowed in preparaon o he nancial
saemens and any deparure here rom has been adequaely
disclosed;

√ Followed

1(5)(xv) A saemen ha he sysem o inernal conrol is sound in design
and has been eecvely implemened and moniored;

√ Followed

1(5)(xvi) A saemen haminoriy shareholders have been proeced rom
abusive acons by, or in he ineres o, conrolling shareholders
acng eiher direcly or indirecly and have eecve means o
redress;

√ Followed

1(5)(xvii) A saemen ha here is no signican doub upon he issuer
company’s abiliy o connue as a going concern, i he issuer
company is no considered o be a going concern, he ac along
wih reasons here o shall be disclosed;

√ Followed

1(5)(xviii) An explanaon ha signican deviaons rom he las year’s
operang resuls o he issuer company shall be highlighed and
he reasons hereo shall be explained;

N/A

1(5)(xix) A saemen where key operang and nancial daa o a leas
preceding 5 (ve) years shall be summarized;

√ Followed

1(5)(xx) An explanaon on he reasons, i he issuer company has no
declared dividend (cash or sock) or he year;

N/A

1(5)(xxi) Board’s saemen o he eec ha no bonus share or sock
dividend has been or shall be declared as inerim dividend;

√ Followed

1(5)(xxii) The oal number o Board meengs held during he year and
aendance by each direcor;

√ Followed

1(5)(xxiii) A repor on he paern o shareholding disclosing he aggregae
number o shares (along wih name- wise deails where saed
below) held by :-

√
Annex # iii,

page no. 110

1(5)(xxiii)(a) Paren or Subsidiary or Associaed Companies and oher relaed
pares (name-wise deails);

N/A

1(5)(xxiii)(b) Direcors, Chie Execuve Ocer, Company Secreary, Chie
Financial Ocer, Head o Inernal Audi and Compliance and heir
spouses and minor children (name-wise deails);

√ page no. 110

1(5)(xxiii)(c) Execuves; and √

1(5)(xxiii)(d) Shareholders holding en percen (10%) or more vong ineres in
he company (name-wise deails);

√
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15xxiv In case o he appoinmen or reappoinmen o a direcor, a disclosure on he ollowing inormaon o he
shareholders:-

1(5)(xxiv)(a) A brie resume o he direcor; √ Followed

1(5)(xxiv)(b) Naure o his or her experse in specic unconal areas; and √ Followed

1(5)(xxiv)(c) Names o companies in which he person also holds he
direcorship and he membership o commiees o he Board;`

√ N/A

1(5)(xxv) A Managemen’s Discussion and Analysis signed by CEO or MD
presenng deailed analysis o he company’s posion and
operaons along wih a brie discussion o changes in he nancial
saemens, among ohers, ocusing on :-

√ Page no. 111

1(5)(xxv)(a) Accounng policies and esmaon or preparaon o nancial
saemens;

√ Followed

1(5)(xxv)(b) Changes in accounng policies and esmaon, i any, clearly
describing he eec on nancial perormance or resuls and
nancial posion as well as cash ows in absolue gure or such
changes;

N/A

1(5)(xxv)(c) Comparave analysis (including eecs o inaon) o nancial
perormance or resuls and nancial posion as well as cash ows
or curren nancial year wih immediae preceding ve years
explaining reasons hereo;

√ Followed

1(5)(xxv)(d) Compare such nancial perormance or resuls and nancial
posion as well as cash ows wih he peer indusry scenario;

√ Followed

1(5)(xxv)(e) Briey explain he nancial and economic scenario o he counry
and he globe;

√ Followed

1(5)(xxv)() Risks and concerns issues relaed o he nancial saemens,
explaining such risk and concerns migaon plan o he company;
and

√ Followed

1(5)(xxv)(g) Fuure plan or projecon or orecas or company’s operaon,
perormance and nancial posion, wih juscaon hereo, i.e.,
acual posion shall be explained o he shareholders in he nex
AGM;

√ Followed

1(5)(xxvi) Declaraon or cercaon by he CEO and he CFO o he Board
as required under condion No. 3(3) shall be disclosed as per
Annexure-A;

√ Page no.155

1(5)(xxvii) The repor as well as cercae regarding compliance o condions
o his Code as required under condion No. 9 shall be disclosed as
per Annexure-B and Annexure-C;

√ Page no. 156,157

1(5)(xxviii) The Direcors’ repor o he shareholders does no require o
include he business sraegy or echnical specicaon relaed o
producs or services, which have business condenaliy.

√ Followed

1(6) Meengs o he Board o Direcors:

The company shall conduc is Board meengs and record he
minues o he meengs as well as keep required books and
records in line wih he provisions o he relevan Bangladesh
Secrearial Sandards (BSS) as adoped by he Insue o Charered
Secrearies o Bangladesh (ICSB) in so ar as hose sandards are
no inconsisen wih any condion o his Code.

√ Followed
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1(7) Code o Conduc or he Chairperson, oher Board members and Chie Execuve Ocer:

1(7)(a) The Board shall lay down a code o conduc, based on he
recommendaon o he Nominaon and Remuneraon Commiee
(NRC) a condion No. 6, or he Chairperson o he Board, oher
board members and Chie Execuve Ocer o he company;

√ Followed

1(7)(b) The code o conduc as deermined by he NRC shall be posed
on he websie o he Company including, among ohers, pruden
conduc and behavior; condenaliy; conic o ineres;
compliance wih laws, rules and regulaons; prohibion o insider
rading; relaonship wih environmen, employees, cusomers
and suppliers; and independency.

√ Followed

2. GOVERNANCE OF BOARD OF DIRECTORS OF SUBSIDIARY COMPANY:

2(a) Provisions relang o he composion o he Board o he holding
Company shall be made applicable o he composion o he Board
o he subsidiary company;

N/A

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

N/A

2(c) The minues o he Board meeng o he subsidiary company shall
be placed or review a he ollowing Board meeng o he holding
company;

N/A

2(d) The minues o he respecve Board meeng o he holding
company shall sae ha hey have reviewed he aairs o he
subsidiary company also;

N/A

2(e) The Audi Commiee o he holding company shall also review he
nancial saemens, in parcular he invesmens 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 Direcor (MD) or Chie
Execuve Ocer (CEO), a Company Secreary (CS), a Chie Financial
Ocer (CFO) and a Head o Inernal Audi and Compliance (HIAC);

√ Followed

3(1)(b) The posions o he Managing Direcor (MD) or Chie Execuve
Ocer (CEO), Company Secreary (CS), Chie Financial Ocer
(CFO) and Head o Inernal Audi and Compliance (HIAC) shall be
lled by dieren individuals;

√ Followed

3(1)(c) The MD or CEO, CS, CFO and HIAC o a lised Company shall no
hold any execuve posion in any oher company a he same me;

Provided ha CFO or CS o any lised company may be appoined
or he same posion in any oher lised or non-lised company
under he same group or reducon o cos or or echnical
experse, wih prior approval o he Commission:

Provided urher ha he remuneraon and perquisies o he said
CFOor CS shall be shared by appoinng companies proporonaely;

√ Followed

3(1)(d) The Board shall clearly dene respecve roles, responsibilies and
dues o he CFO, he HIAC and he CS;

√ Followed
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3(1)(e) The MD or CEO, CS, CFO and HIAC shall no be removed rom
heir posion wihou approval o he Board as well as immediae
disseminaon o he Commission and sock exchange(s).

N/A

3(2) Requiremen o aend Board o Direcors’ Meengs:

The MD or CEO, CS, CFO and HIAC o he company shall aend he
meengs o he Board: Provided ha he CS, CFO and/or he HIAC
shall no aend such par o a meeng o he Board which involves
consideraon o an agenda iem relang o heir personal maers.

√ Followed

3(3) Dues oManaging Direcor MD or Chie Execuve Ocer CEO and Chie Financial Ocer CFO:

3(3)(a) The MD or CEO and CFO shall cery o he Board ha hey have reviewed nancial saemens or he year and ha
o he bes o heir knowledge and belie :

3(3)(a)(i) hese saemens do no conain any maerially unrue saemen
or omi any maerial ac or conain saemens ha migh be
misleading; and

√ Followed

3(3)(a)(ii) hese saemens ogeher presen a rue and air view o he
company’s aairs and are in compliance wih exisng accounng
sandards and applicable laws;

√ Followed

3(3)(b) The MD or CEO and CFO shall also cery ha here are, o he
bes o knowledge and belie, no ransacons enered ino by he
company during he year which are raudulen, illegal or in violaon
o he code o conduc or he Company’s Board or is members;

√ Followed

3(3)(c) The cercaon o he MD or CEO and CFO shall be disclosed in
he Annual Repor.

√ Followed

4. BOARD OF DIRECTORS’ COMMITTEE:

4(i) Audi Commiee; and √ page no. 133

4(ii) Nominaon and Remuneraon Commiee. √ page no. 135

5. AUDIT COMMITTEE:

5(1) Responsibility to the Board of Directors:

5(1)(a) The company shall have an Audi Commiee as a sub-commiee
o he Board;

√ Formulaed

5(1)(b) The Audi Commiee shall assis he Board in ensuring ha he
nancial saemens reec rue and air view o he sae o aairs
o he Company and in ensuring a good monioring sysem wihin
he business;

√ Followed

5(1)(c) The Audi Commiee shall be responsible o he Board; he dues
o he Audi Commiee shall be clearly se orh in wring.

√ Followed

5(2) Consuon o he Audi Commiee:

5(2)(a) The Audi Commiee shall be composed o a leas 3 (hree)
members;

√ Formulaed

5(2)(b) The Board shall appoinmembers o he Audi Commieewho shall
be nonexecuve direcors o he company excepng Chairperson
o he Board and shall include a leas 1 (one) independen direcor;

√ Followed

5(2)(c) All members o he audi commiee should be “nancially lierae”
and a leas 1(one) member shall have accounng or relaed
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 Commiee member expires or
here is any circumsance causing any Commiee member o be
unable o hold oce beore expiraon o he erm o service, hus
making he number o he Commiee members o be lower han
he prescribed number o 3 (hree) persons, he Board shall appoin
he new Commiee member o ll up he vacancy immediaely
or no laer han 60 (sixy) days rom he dae o vacancy in he
Commiee o ensure connuiy o he perormance o work o he
Audit

Commiee;

√ Followed

5(2)(e) The company secreary shall ac as he secreary o he Commiee; √ Followed

5(2)() The quorum o he Audi Commiee meeng shall no consue
wihou a leas 1 (one) independen direcor.

√ Followed

5(3) Chairperson o he Audi Commiee:

5(3)(a) The Board shall selec 1 (one) member o he Audi Commiee
o be Chairperson o he Audi Commiee, who shall be an
independen direcor;

√ Followed

5(3)(b) In he absence o he Chairperson o he Audi Commiee, he
remaining members may elec one o hemselves as Chairperson
or ha parcular meeng, in ha case here shall be no problem
o consung a quorum as required under condion No. 5(4)(b)
and he reason o absence o he regular Chairperson shall be duly
recorded in he minues.

√
No such event
occurred

5(3)(c) Chairperson o he Audi Commiee shall remain presen in he
Annual General Meeng (AGM)

√ Followed

5(4) Meeng o he Audi Commiee:

5(4)(a) The Audi Commiee shall conduc a leas is our meengs in a
nancial year

√ Followed

5(4)(b) The quorum o he meeng o he Audi Commiee shall be
consued in presence o eiher wo members or wo hird o
he members o he Audi Commiee, whichever is higher, where
presence o an independen direcor is a mus.

√ Followed

5(5) Role o Audi Commiee:

5(5)(a) Oversee he nancial reporng process; √ Followed

5(5)(b) Monior choice o accounng policies and principles; √ Followed

5(5)(c) Monior Inernal Audi and Compliance process o ensure ha i is
adequaely resourced, including approval o he Inernal Audi and
Compliance Plan and review o he Inernal Audi and Compliance
Repor;

√ Followed

5(5)(d) Oversee hiring and perormance o exernal audiors; √ Followed

5(5)(e) Hold meeng wih he exernal or sauory audiors or review o
he annual nancial saemens beore submission o he Board or
approval or adopon;

√ Followed

5(5)() Review along wih he managemen, he annual nancial
saemens beore submission o he Board or approval;

√ Followed

5(5)(g) Review along wih he managemen, he quarerly and hal yearly
nancial saemens beore submission o he Board or approval;

√ Followed
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5(5)(h) Review he adequacy o inernal audi uncon; √ Followed

5(5)(i) Review he Managemen’s Discussion and Analysis beore
disclosing in he Annual Repor;

√ Followed

5(5)(j) Review saemen o all relaed pary ransacons submied by he
managemen;

√ Followed

5(5)(k) ReviewManagemen Leers or Leer o Inernal Conrol weakness
issued by sauory audiors;

√ Followed

5(5)(l) Oversee he deerminaon o audi ees based on scope and
magniude, level o experse deployed and me required or
eecve audi and evaluae he perormance o exernal audiors;
and

√ Followed

5(5)(m) Overseewheher he proceeds raised hrough Inial Public Oering
(IPO) or Repea Public Oering (RPO) or Righs Share Oer have
been ulized as per he purposes saed in relevan oer documen
or prospecus approved by he Commission

√ Followed

5(6) Reporng o he Audi Commiee:

5(6)(a) Reporng o he Board o Direcors:

5(6)(a)(i) The Audi Commiee shall repor on is acvies o he Board. √ Followed

5(6)(a)(ii) The Audi Commiee shall immediaely repor o he Board on he ollowing ndings, i any:-

5(6)(a)(ii)(a) Repor on conics o ineress; N/A

5(6)(a)(ii)(b) Suspeced or presumed raud or irregulariy or maerial deec
idened in he inernal audi and compliance process or in he
nancial saemens;

N/A

5(6)(a)(ii)(c) Suspeced inringemen o laws, regulaory compliances including
securies relaed laws, rules and regulaons; and

N/A

5(6)(a)(ii)(d Any oher maer which he Audi Commiee deems necessary
shall be disclosed o he Board immediaely;

N/A

5(6)(b) Reporng o he Auhories:

I he Audi Commiee has repored o he Board abou anyhing
which has maerial impac on he nancial condion and resuls o
operaon and has discussed wih he Board and he managemen
ha any reccaon is necessary and i he Audi Commiee
nds ha such reccaon has been unreasonably ignored, he
Audi Commiee shall repor such nding o he Commission,
upon reporng o such maers o he Board or hree mes or
compleon o a period o 6 (six) monhs rom he dae o rs
reporng o he Board, whichever is earlier.

N/A

5(7) Reporng o he Shareholders and General Invesors:

Repor on acvies carried ou by he Audi Commiee, including
any repor made o he Board under condion No. 5(6)(a)(ii)
above during he year, shall be signed by he Chairperson o he
Audi Commiee 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 Nominaon and Remuneraon
Commiee (NRC) as a subcommiee o he Board; √ Followed

6(1)(b) The NRC shall assis he Board in ormulaon o he nominaon
crieria or policy or deermining qualicaons, posive aribues,
experiences and independence o direcors and op level execuve
as well as a policy or ormal process o considering remuneraon
o direcors, op level execuve;

√

Followed

6(1)(c) The Terms o Reerence (ToR) o he NRC shall be clearly se orh
in wring covering he areas saed a he condion No. 6(5)(b).

√
Followed

6(2) Consuon o he NRC:

6(2)(a) The Commiee shall comprise o a leas hree members including
an independen direcor;

√ Followed

6(2)(b) A leas 02 (wo)members o he Commiee shall be non-execuve
direcors;

√ Followed

6(2)(c) Members o he Commiee shall be nominaed and appoined by
he Board;

√ Followed

6(2)(d) The Board shall have auhoriy o remove and appoin any member
o he Commiee;

√ Followed

6(2)(e) In case o deah, resignaon, disqualicaon, or removal o any
member o he Commiee or in any oher cases o vacancies, he
board shall ll he vacancy wihin 180 (one hundred eighy) days o
occurring such vacancy in he Commiee;

Independent Director
Barriser Ahamed
Iheyaz Thamid

resigned from the
Company on 10th

December, 2023
and Mr. Kazi Ahmad
Pervez was appoined
by he Board as an

Independent Director
on 18th December

2023.

6(2)() The Chairperson o he Commiee may appoin or co-op any
exernal exper and/or member(s) o sa o he Commiee
as advisor who shall be non-vong member, i he Chairperson
eels ha advice or suggeson rom such exernal exper and/or
member(s) o sa shall be required or valuable or he Commiee;

√
No such event

occurred

6(2)(g) The company secreary shall ac as he secreary o he Commiee; √ Followed

6(2)(h) The quorum o he NRC meeng shall no consue wihou
aendance o a leas an independen direcor;

√ Followed

6(2)(i) No member o he NRC shall receive, eiher direcly or indirecly,
any remuneraon or any advisory or consulancy role or oherwise,
oher han Direcor’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 Commiee, who shall be an independen direcor;

√ 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 parcular meeng, he reason o absence o he regular
Chairperson shall be duly recorded in he minues;

√
No such event

occurred
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6(3)(c) The Chairperson o he NRC shall aend he annual general
meeng (AGM) o answer he queries o he shareholders

√ Followed

6(4) Meeng o he NRC:

6(4)(a) The NRC shall conduc a leas one meeng in a nancial year; √ Followed

6(4)(b) The Chairperson o he NRC may convene any emergency meeng
upon reques by any member o he NRC;

√
No such event
occurred.

6(4)(c) The quorum o he meeng o he NRC shall be consued in
presence o eiher wo members or wo hird o he members
o he Commiee, whichever is higher, where presence o an
independen direcor is mus as required under condion No. 6(2)
(h);

√ Followed

6(4)(d) The proceedings o each meeng o he NRC shall duly be recorded
in he minues and such minues shall be conrmed in he nex
meeng 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 ohers, he ollowing maers and make repor wih recommendaon o he Board:

6(5)(b)(i) Formulang he crieria or deermining qualicaons, posive aribues and independence o a direcor and
recommend a policy o he Board, relang o he remuneraon o he direcors, op level execuve, considering
the following:

6(5)(b)(i)(a) The level and composion o remuneraon is reasonable and
sucien o arac, reain and movae suiable direcors o run
he company successully;

√ Followed

6(5)(b)(i)(b) The relaonship o remuneraon o perormance is clear and
mees appropriae perormance benchmarks; and

√ Followed

6(5)(b)(i)(c) Remuneraon o direcors, op level execuve involves a balance
beween xed and incenve pay reecng shor and long-erm
perormance objecves appropriae o heworking o he company
and is goals;

√ Followed

6(5)(b)(ii) Devising a policy on Board’s diversiy aking ino consideraon
age, gender, experience, ehniciy, educaonal background and
naonaliy;

√ Followed

6(5)(b)(iii) Idenying persons who are qualied o become direcors and who
may be appoined in op level execuve posion in accordance
wih he crieria laid down, and recommend heir appoinmen
and removal o he Board;

√ Followed

6(5)(b)(iv) Formulang he crieria or evaluaon o perormance o
independen direcors and he Board;

√ Formulaed

6(5)(b)(v) Idenying he Company’s needs or employees a dieren
levels and deermine heir selecon, ranser or replacemen and
promoon crieria; and

√ Idened

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 nominaon and remuneraon
policy and he evaluaon crieria and acvies o NRC during he
year a a glance in is annual repor.

√ Followed
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7. EXTERNAL OR STATUTORY AUDITORS:

7(1) The issuer Company shall no engage is exernal or sauory audiors o perorm he ollowing services o he
Company, namely:

7(1)(i) Appraisal or valuaon services or airness opinions; √ Followed

7(1)(ii) Financial inormaon sysems design and implemenaon; √ Followed

7(1)(iii) Book-keeping or oher services relaed o he accounng records
or nancial saemens;

√ Followed

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

7(1)(v) Acuarial services; √ N/A

7(1)(vi) Inernal audi services or special audi services; √ Followed

7(1)(vii) Any service ha he Audi Commiee deermines; √ Followed

7(1)(viii) Audi or cercaon services on compliance o corporae
governance as required under condion No. 9(1); and

√ Followed

7(1)(ix) Any oher service ha creaes conic o ineres. √ Followed

7(2) No parner or employees o he exernal 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) Represenave o exernal or sauory audiors shall remain
presen in he Shareholders’ Meeng (Annual General Meeng
or Exraordinary General Meeng) o answer he queries o he
shareholders.

√ Followed

8. MAINTAINING A WEBSITE BY THE COMPANY:

8(1) The Company shall have an ocial websie linked wih he websie
o he sock exchange.

√ Followed

8(2) The Company shall keep he websie unconal rom he dae o
lisng.

√ Followed

8(3) The Company shall make available he deailed disclosures on is
websie as required under he lisng regulaons o he concerned
sock exchange(s).

√ Followed

9. REPORTING AND COMPLIANCE OF CORPORATE GOVERNANCE:

9(1) The company shall obain a cercae rom a praccing
Proessional Accounan or Secreary (Charered Accounan or
Cos and Managemen Accounan or Charered Secreary) oher
han is sauory audiors or audi rm on yearly basis regarding
compliance o condions o Corporae Governance Code o he
Commission and shall such cercae shall be disclosed in he
Annual Repor.

√ Followed

9(2) The proessional who will provide he cercae on compliance
o his Corporae Governance Code shall be appoined by he
shareholders in he Annual General Meeng.

√

The proessional
who provided he

cercae or he year
2023 was appoined
in he las AGM (10th

AGM)

9(3) The direcors o he Company shall sae, in accordance wih
he Annexure-C aached, in he direcors’ repor wheher he
Company has complied wih hese condions or no.

√ Followed
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Annexure-D

[Cercae as per Serial No. 19(2) o Insurer Corporae 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 saus o he Corporae Governance Guideline o SENA KALYAN INSURANCE

COMPANY LTD. or he year ended on 31st December 2023. This Guideline relaes o he Circular No.

53.03.000.075.22.025.2020.230 daed 19 Ocober 2023 o he Insurance Developmen and Regulaory Auhoriy

(IDRA).

Such compliance wih he Corporae Governance Guideline is he responsibiliy o he Company. Our examinaon

was limied o he procedures and implemenaon hereo as adoped by heManagemen in ensuring compliance

o he insrucons o he Corporae Governance Guideline.

We sae ha we have obained all he inormaon and explanaons, which we have required, and afer due

scruny and vericaon hereo, we repor ha, in our opinion:

a) The Company has complied wih he insrucons o he Corporae Governance Guideline as spulaed in he

above menoned Corporae Governance Guideline issued by IDRA;

b) The Company has complied wih he provisions o he relevan Ac, Rules and Regulaons o he Counry as

required by his Guideline;

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

securies laws and oher relevan laws; and

d) The Governance o he company is sasacory.

Dhaka, 18 February, 2024 Howlader Mahfel Huq, FCA

For and on behal oMahfel 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 Limied

Declaraon by CEO

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

I, Brig GenMd Shaque Shamim, psc (Red), Managing Direcor & CEO o Sena Kalyan Insurance Company Limied,

hereby cery, o he bes o my abiliy, knowledge and belie ha no ransacons have been made during he

year 2023 by he Company which are raudulen, illegal or in violaon o he Company’s code o conduc.

Sincerely yours,

7 February 2024

Dhaka

Brig Gen Md Shaque Shamim, psc Red

Managing Direcor & CEO
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Annexure-F

Saus o compliance regarding he guidelines imposed by he Insurance Developmen and Regulaory Auhoriy’s
(IDRA) Circular No. 53.03.000.075.22.025.2020.230 daed 19 Ocober 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 Formaon o Board o Direcors:
The maximum number o Direcors o ha company shall,
Nowihsanding anyhing conained in he memorandum o
associaon or arcles o associaon o he company, no exceed
20 (weny) and in ha case 12 (welve) shall be sponsor Direcors,
6(six) shall be Direcors holding public share and 2 (wo) shall be
independen Direcors.

√

Board comprises 9
Members

including 2
Independent

Directors

6.2
Board of Directors:
The Company shall have procedures or he appoinmen and re-
appoinmen o direcors.

√

This procedure is
menoned in he

Arcles o Associaon
o he Company.

6.2.(a) Qualicaons o Direcors: A Direcor,

6.2(a)(1) Who has no been declared insolven by a compeen cour and
has no been conviced by a cour o compeen jurisdicon as a
deauler in paymen o any loan or any advance o a bank or
nancial insuon in Bangladesh or elsewhere.

√
No such event

occurred

6.2(a)(1)(2) Who has no been conviced in any criminal oence or involved in
any raud, nancial crime or any oher illegal acviy.

√
No such event

occurred

6.2(a)(1)(3) Who has been ound guily o violang he rules, regulaons or
discipline o Bangladesh or any oher regulaory body.

√
No such event

occurred

6.2(a)(1)(4)
Who has no been ound guily on any legal proceedings. √

No such event
occurred

6.2(a)(1)(5) Who has no been ound o be insurance agen, inermediary,
salaried agen, audior, consulan or acuary in Bangladesh or
elsewhere.

√
No such event

occurred

6(2)(b)(1) The Chairman and he Vice-Chairman o he Board or Direcors o
he Company shall be eleced 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 boh Chairman and Vice-Chairman in he
meeng, he Board o Direcors shall elec one Non-Execuve
Direcor 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 menoned in he
minues o he meeng.

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 direcors or
nominee direcors or shareholders o he company.

√
No such event

occurred



SENA KALYAN INSURANCE COMPANY LIMITED
Your Trusted Risk Manager

172 ANNUAL REPORT 2023

Serial
No.

Title

Compliance Status
Pu √ in he

appropriate column)
Remarks
(if any)

Complied Not Complied

6(3)(a)(3)
who or whose amily members are no sponsors, Direcors,
Shareholder Direcor or Nominaed Direcor o any Associae, Siser
Concern Insue, Subsidiary Insue or Paren Company.

√
No such event

occurred

6(3)(a)(4)

who is no a sponsor o he company or is no conneced wih
he company’s any sponsor or direcor or nominaed direcor or
shareholder direcor o he company or any o is associaes, siser
concerns, subsidiaries and parens or holding enes who does no
hold any share o he oal paid-up shares o he company on he
basis o amily relaonship and his or her amily members also shall
no hold above menoned shares in he company.

√
No such event

occurred

6(3)(a)(5)
who has no been an execuve or advisor o he company in
immediaely preceding 2 (wo) nancial years.

√
No such event

occurred

6(3)(a)(6)
who does no have any nancial or oher relaonship, wheher
pecuniary or oherwise, wih he Insurance company or is subsidiary
or associaed companies.

√
No such event

occurred

6(3)(a)(7)

who is no a parner or an execuve or was no a parner or an
execuve during he preceding 3 (hree) years as an Independen
Direcor o he concerned company’s sauory audi rm or audi
rm engaged in inernal audi services or audi rm conducng
special audi.

√
No such event

occurred

6(3)(a)(8)
who has no been conviced by a cour o compeen jurisdicon as a
deauler in paymen o any loan or any advance o a bank or a Non-
Bank Financial Insuon (NBFI)

√
No such event

occurred

6(3)(a)(9)
who has no been conviced or a criminal oence involving moral
turpitude

√
No such event

occurred

6 (3)(b)(1)
The independen direcor(s) shall be appoined by he Board and
approved by he shareholders in he Annual General Meeng (AGM)

√

The re-appoinmen o
Mr. M. M. Mosaa 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 direcor(s) canno remain vacan or more
han 90 (niney) days

√
No such event

occurred

6(3)(b)(3)

The enure o oce o an independen direcor shall be or a period
o 3 (hree) years, which may be exended or 1 (one) enure only:
Provided ha a ormer independen direcor may be considered or
reappoinmen or anoher enure afer amegap o one enure, i.e.,
hree years rom his or her compleon o consecuve wo enures
[i.e. six years]: Provided urher ha he independen direcor shall
no be subjec o reremen by roaon as per he Company’s ac,
1994 (18 no ac o he year o 1994), Explanaon: For he purpose o
counng enure or erm o independen direcor, any paral erm o
enure shall be deemed o be a ull enure.

√

Mr. Mosaa Bilal has
been re-appoined
by he Board as well
as has been given
consen by BSEC.

And Mr. Kazi Ahmad
Pervez has been
appoined by he

Board as well as has
been given consen by

BSEC.

6(3)(c)

Qualicaon o Independen Direcor: Independen direcor shall be a knowledgeable individual wih inegriy
who is able o ensure compliance wih nancial laws, regulaory requiremens and corporae laws and can make
meaningul conribuon o he business. Qualicaons and experience in he ollowing maers will be considered as
he qualicaons o an imparal direcor-

6(3)(c)(1)

Former ocial o governmen or sauory or auonomous or
regulaory body in he posion no below 5h Grade o he naonal
pay scale-2015, who has a leas educaonal background o bachelor
degree in economics or commerce or business or Law; or

N/A
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Compliance Status
Pu √ in he

appropriate column)
Remarks
(if any)

Complied Not Complied

6(3)(c)(2)
Universiy Teacher who has a leas educaonal background o
bachelor degree in economics or commerce or business or Law; or

√

Mr. Kazi Ahmad Pervez
studied in business
adminisraon rom

IBA.

6(3)(c)(3)

Proessional who-

 An Advocae who is or was praccing a leas in he High Cour
Division o Bangladesh Supreme Cour

 CA or CPA

 ICMAB or CMA/CIMA

 CFA

 Acuary

 Charered Secreary or equivalen qualicaon

 Proessional Accrediaon in Insurance (Example
FCII,ACII,FLMIL,ABIA)

Any oher Proessional qualicaon which is deermined by
Auhoriy; or

N/A

6(3)(c)(4)

Acuarial science or nance and accouns or managemen
or economics or Auhoriy prescribed any oher educaonal
qualicaon.
[Noe: The independen direcor shall have a leas 10 (en) years o
experiences in any eld menoned in clause (2),(3),(4)]

√

Mr. Kazi Ahmad Pervez
has been working as a
Universiy eacher or
he las 24 years.

6(3)(c)(5)
Any person who has 15 years o experience in senior managemen
posion in privae or mulnaonal company, bu in his case he has
o ake prior approval rom he Auhoriy.

√

Mr. M. M. Mosaa
Bilal is a Managing
Direcor (CC) o UAE-
Bangladesh Invesmen
Company Ld. (UBICO)
and he has 17 years’
experience in he

higher management
posion a dieren

organizaons.

6(3)(c)(6)
Any person who was a CEO or MD o an approved bank or insurance
or nancial insuon and rered a leas hree years rom ha
posion.

N/A

6(4)

Role of the Board of Directors:

 Formulang and implemenng insuonal business maerial
direcon, policies, sraegies and risk managemen policies;

 Taking acon accordingly considering capial requiremens,
income and expendiure, insurer and shareholder expecaons
and poenal pro and loss;

 To conrm ha all circulars, policies and acs should be
ollowed sricly;

 Formulang and conrolling various srucures o ideny he
problem and ake he necessary acon or solving;

 Encouraging employees o repor any violaon o circular,
policy or law by implemenng whisle blowing policy and
various oher policies;

 Idenying, monioring and resolving conics o ineres o
direcors, employees and shareholders;

 Relaed pary ransacon and any oher ransacon should be
moniored and conrolled;

 Ehics and good governance pracces should be encouraged
and relaed issues should be idened and addressed.

√
Implemenng 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
recommendaon o he Nominaon and Remuneraon Commiee
(NRC) or he Chairperson o he Board, oher board members and
Chie Execuve Ocer o he company and i includes pruden
conduc and behavior; condenaliy o inormaon; conic o
ineres; compliance wih laws, rules and regulaons; working
environmenwihemployees, cusomers, suppliers and sakeholders;

√ Formulaed

6(5)(b)

All board members and senior execuves mus ensure compliance
wih he Code o Conduc on an annual basis by providing a signed
declaraon. All Boards should mainain sandards o code o conduc
and impose obligaons on all ocers/employees o he company o
uphold hose sandards.

√ 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-commiees:

(1) Audi Commiee;
(2) NRC;
(3) Invesmen Commiee;
(4) Risk Managemen Commiee;
(5) Policyholder proecon & Compliance Commiee.

√ Formulaed

7(2) Audi Commiee:

7(2)(a) The company shall have an Audi Commiee as a subcommiee o
he Board and i shall assis he Board in ensuring ha he nancial
saemens reec rue and air view o he sae o aairs o he
company and in ensuring a good monioring sysem wihin he
business.

√ Formulaed

7(2)(b) Consuon o he Audi Commiee:

7(2)(b)(1) The Audi Commiee shall be composed o a leas 3 (hree)
members; √ Composed

7(2)(b)(2) The Board shall appoinmembers o he Audi Commieewho shall
be non- execuve direcors o he company excepng Chairperson
o he Board and shall include a leas 1 (one) independen direcor;

√ Followed

7(2)(b)(3) All members o he audi commiee should be “nancially lierae”
and a leas 1 (one) member shall have accounng or relaed
nancial managemen background wih 10 (en) years o such
experience;

√ Followed

7(2)(b)(4) When he erm o service o any Commiee member expires or
here is any circumsance causing any Commiee member o be
unable o hold oce beore expiraon o he erm o service,
he Board shall appoin he new Commiee member o ll up
he vacancy immediaely or no laer han 1 (one) monh rom
he dae o vacancy in he Commiee o ensure connuiy o he
perormance o work o he Audi Commiee;

√
No such event

occurred

7(2)(b)(5) The company secreary shall ac as he secreary o he Commiee. √ Followed

7(2)(c) Chairperson o he Audi Commiee:

7(2)(c)(1) The Board shall selec 1 (one) member o he Audi Commiee
o be Chairperson o he Audi Commiee, who shall be an
independen direcor;

√ Followed
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7(2)(c)(2) In he absence o he Chairperson o he Audi Commiee, he
remaining members may elec one o hemselves as Chairperson
or ha parcular meeng; he reason o absence o he regular
Chairperson shall be duly recorded in he minues. There should be
a leas one Independen Direcor presen in he meeng;

√ Followed

7(2)(c)(3) Chairperson o he Audi Commiee shall remain presen in he
Annual General Meeng (AGM);
Provided ha in absence o Chairperson o he Audi Commiee,
any oher member rom he Audi Commiee shall be seleced
o be presen in he annual general meeng (AGM) and reason
or absence o he Chairperson o he Audi Commiee shall be
recorded in he minues o he AGM.

√ Followed

7(2)(d) Meeng o he Audi Commiee:

7(2)(d)(1) The Audi Commiee shall conduc a leas is our meengs in a
nancial year;
Provided ha any emergency meeng in addion o regular
meeng may be convened a he reques o any one o he
members o he Commiee;

√ Followed

7(2)(d)(2) The quorum o he meeng o he Audi Commiee shall be
consued in presence o eiher wo members or wo-hird o
he members o he Audi Commiee, whichever is higher, where
presence o an independen direcor is a mus.

√ Followed

7(2)(e) Role o he Audi Commiee:

7(2)(e)(1) Ensuring appropriae inernal conrol over nancial reporng,
including evaluang he insurer’s accounng policy, pracces and
reviewing nancial reporng and disclosures herein.

√ Followed

7(2)(e)(2) Audi commiee shall evaluae he whole nancial saemens and
check, i he saemens are being prepared in accordance o he
rules, acs, policies and sandard accounng;

√ Followed

7(2)(e)(3) Oversee hiring and perormance o exernal audiors √ Followed

7(2)(e)(4) Determine the audit fee based on the audit plan, scope and scope
o work, eciency and me required or an eecve audi

√ Followed

7(2)(e)(5)
Review he resuls o exernal audis and evaluae he impac o
audis on nancial reporng and inernal conrols, ake necessary
correcve acons and review he perormance o exernal audiors;

√ Followed

7(2)(e)(6) Assess he eciency and eecveness o he inernal audi
srucure and review he inernal audi plan repor prepared by he
inernal audi eam and ake necessary correcve acon;

√ Followed

7(2)(e)(7) To check wheher he ndings and recommendaons o inernal
audi are properly considered by he managemen;

√ Followed

7(2)(e)(8) Evaluae o inernal conrol, risk managemen, employee
awareness o responsibiliy, regular communicaon and assess i
he complain is addressed or no;

√ Followed

7(2)(e)(9) To review and presen o he Board he necessary acons aken/o
be aken by he managemen in consideraon o repors relang o
raud, deciencies in inernal conrol or problems idened by he
inernal and exernal audiors and inspecor(s) o he regulaory
auhoriy;

√ Followed
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7(2)(e)(10) To review wheher he laws, regulaons and insrucons made by
he auhories and oher bodies and he inernal rules and policies
approved by he board are being ollowed;

√ Followed

7(2)(e)(11) Carry ou he objecves and uncons se by he Board o Direcors
and evaluae he commiee’s own perormance regularly.

√ Followed

7(2)() Righs o Audi Commiee:
The Audi Commiee shall have uneered access o all relevan
daa, repors, documens and inormaon along wih he Chie
Execuve, Inernal Audi Commiee / Head o Srucure, Acuary
and all concerned ocers.

√ Ensured

7(2)(g) Reporng o he Audi Commiee:

7(2)(g)(1) The Audi Commiee shall repor on is acvies o he Board. √ Followed

7(2)(g)(2) The Audi Commiee shall immediaely repor o he Board o
Direcors, i he siuaon is-
> Repor on conics o ineress;
> Suspeced or presumed raud or irregulariy or maerial deec

idened in he inernal audi and compliance process or in he
nancial saemens;

> Suspeced inringemen o laws, regulaory compliances including
securies relaed laws, rules and regulaons or business losses ;

> Any oher maer which he Audi Commiee deems necessary
shall be disclosed o he Board immediaely.

√ Followed

7(2)(g)(3) Reporng o he Auhories:
I he Audi Commiee has repored o he Board and he
Managemen abou anyhing which has maerial impac on he
nancial condion and resuls o operaon and has discussed wih
he Board and he managemen ha any reccaon is necessary
and i he Audi Commiee nds ha such reccaon has been
unreasonably ignored, he Audi Commiee shall repor such
nding o he Commission, upon reporng o such maers o he
Board or wo mes or compleon o a period o 6 (six) monhs
rom he dae o rs reporng o he Board, whichever is earlier.

√
No such event

occurred

7(2)(g)(4) Reporng o Shareholders and General Invesors:
Repor on acvies carried ou by he Audi Commiee, including
any repor o he Audi Commiee submied o he Board o
Direcors 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 Nominaon and Remuneraon
Commiee (NRC) as a sub-commiee o he Board and he NRC
shall assis he Board in ormulaon o he nominaon crieria or
policy or deermining qualicaons, posive aribues, experiences
and independence o direcors and op level execuve as well as a
policy or ormal process o considering remuneraon (wherever
applicable); o direcors, op level execuve;

√ Followed

8(b) Consuon o he NRC:

8(b)(1) Members o he Commiee shall be nominaed and appoined by
he Board;

√ Followed

8(b)(2)
The Commiee shall comprise o a leas our members including an
independen direcor. All members shall be non-execuve direcors;

√ Followed
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8(b)(3) The Chairperson o he Board o Direcors may be included in his
commiee. Bu he shall no hold he pos o Chairperson o his
Commiee;

√ Followed

8(b)(4) The Board o Direcors shall have power o appoin and remove any
member rom he Commiee. However, he reason or removal shall
be clearly recorded in he minues o he meeng o he Board o
Direcors;

√ Followed

8(b)(5) In case o deah, resignaon, disqualicaon or removal o any
member o he Commiee or in case o any vacancy, he Board
o Direcors shall ll up he vacancy wihin 180 (one hundred and
eighy) days rom he dae o vacancy o he Commiee.

√

Mr. Kazi Ahmad Pervez
has been appointed
by he Board in place
o Barriser Ahmed

Iheyaz Thamid wihin
he smulaed me.

8(b)(6) The company secreary shall ac as he secreary o he Commiee; √ Followed

8(b)(7)
The chairperson o he commiee may appoin or co-op as advisors
among he exernal expers and/or sa members who are no
aliaed wih he said company or canno voe on he commiee,
as necessary or in he evaluaon o personnel or relevanmaers.

√ Followed

8(c) Chairperson of the NRC:

8(c)(1) The Board shall elec a Direcor as Chairperson o he Commiee; √ Followed

8(c)(2) In the absence of the Chairperson, the remaining members shall
elect one person from among themselves as Chairperson for
ha meeng. However, he reason or he absence o he regular
Chairperson shall be duly recorded in he minues;

√ Followed

8(c)(3) The Chairperson o he NRC shall aend he annual general meeng
(AGM) o answer he queries o he shareholders:
Provided ha in absence o Chairperson o he NRC, any oher
member from the NRC shall be selected to be present in the annual
general meeng (AGM) or answering he shareholder’s queries and
reason for absence of the Chairperson of the NRC shall be recorded
in he minues o he AGM.

√ Followed

8(d) Meeng o he NRC:

8(d)(1) The NRC shall conduc a leas wo meengs in a nancial year; √ Followed

8(d)(2) The Chairperson o he NRC may convene any emergency meeng
upon reques by any member o he NRC;

√ Followed

8(d)(3) The quorum o he meeng shall be he presence o wo members
o he commiee or wo hirds o he members, whichever is higher.
Provided ha he said meeng mus be aended by an independen
direcor;

√ Followed

8(d)(4) The proceedings o each meeng o he NRC shall duly be recorded
in he minues and such minues shall be conrmed in he nex
meeng o he NRC;

√ Followed

8(d)(5) NRCmembers shall no direcly or indirecly receive any honorarium/
remuneraon oher han direcor’s ee or honorarium rom he
Company excep in an advisory or consulng role.

√ Followed

8(e) Role of the NRC:

8(e)(1) The NRC shall perorm is dues in accordance wih he erms o
reerence prescribed by he Board o Direcors. NRC is accounable
o he Board o Direcors and shareholders;

√ Followed



SENA KALYAN INSURANCE COMPANY LIMITED
Your Trusted Risk Manager

178 ANNUAL REPORT 2023

Serial
No.

Title

Compliance Status
Pu √ in he

appropriate column)
Remarks
(if any)

Complied Not Complied

8(e)(2) The NRC shall monior he ollowing maers and submi a repor/ recommendaon o he Board o Direcors:

8(e)(2)(a) Topropose o heBoardoDirecors a policy regarding he remuneraon/remuneraonoDirecors, SeniorManagemen
considering he ollowing maers:

8(e)(2)(a)(1) The remuneraon/remuneraon srucure should be reasonable
which will help in recruing and reaining compeen employees in
he company;

√ Followed

8(e)(2)(a)(2) The Remuneraon policy will be ransparen and i will be sucien
o increase he perormance o he employees; √ Followed

8(e)(2)(a)(3) The srucure o remuneraon will be uncomplicaed and he
raonale and adminisraon o he srucure will be sraighorward; √ Followed

8(e)(2)(a)(4) Deerminans o rewards, poenal value o rewards and
idencaon and eliminaon o risks, idencaon o ecien
ocers and employees in he success o he company and sraegy
o awarding ec. should be clearly menoned in he policy.

√ Followed

8(e)(2)(b) To recommend o he Board o Direcors by idenying hose who
are eligible o be appoined in he op execuve posions according
o he prescribed crieria;

√ Followed

8(e)(2)(c) Formulaon he crieria or evaluang o perormance o
independen direcors and board o direcors;

√ Followed

8(e)(2)(d) Idenying he needs o he company and deermining he crieria
or selecon, ranser, replacemen and promoon o employees in
various deparmens; and

√ Followed

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

8(e)(3) The company shall disclose he nominaon and remuneraon policy
and he evaluaon crieria and acvies o NRC during he year a a
glance in is annual repor.

√ Followed

9 INVESTMENT COMMITTEE :

9(a) There will be an Invesmen Commiee as a sub-commiee o he
Board o Direcors or supervision o he Company’s invesmen
porolio in he ineres o cusomers, shareholders and sakeholders.

√ Followed

9(b) Consuon o he Invesmen Commiee and is meengs:

9(b)(1) Board o Direcors consisng o a leas 5 (ve) members o
Invesmen Commiee and he commiee members shall appoin
one direcor as chairman;

√ Followed

9(b)(2) The quorum o he meeng o he Commiee shall be consued
in presence o hree members. The Chie Execuve Ocer will be
an ex-ocio member o he Commiee. However, he shall have no
vong power a he meeng. Company Chie Finance Ocer, Chie
Invesmen Ocer and Chie Risk Ocer shall invied o aend he
meeng o assis he commiee.

√ Followed

9(b)(3) The company secreary shall ac as he secreary o he Commiee
and he proceedings o each meeng o he Commiee shall duly be
recorded in he minues.

√ Followed

9(c) Role o Invesmen Commiee:

9(c)(1) Prepare an eecve invesmen policy in due compliance wih
he invesmen relaed provisions o he Insurance Ac, 2010 and
recommend o he Board o Direcors or is approval;

√ Followed

9(c)(2) Invesmen commiee shall have righ o all ypes o inormaon,
documens, repors ec relaed o he invesmen o he insurer.

√ Followed
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9(c)(3) The commiee will monior and review he invesmen and
invesmen relaed income on monhly basis and will inorm i o he
Board o Direcors;

√ Followed

9(c)(4) Beore invesng, considering he invesmen risk will ensure he
suiabiliy o he invesmen;

√ Followed

9(c)(5) Ensure invesmen wih a view o mely and properly repaymen o
he insurer and review he invesmen relaed risk and perormance
on a quarerly basis,

√ Followed

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

√ Followed

9(c)(7)
The Commiee may, i necessary, ake he advice o suiable expers; √

No such event
required

9(c)(8) Ensure mainenance o necessary solvency and advise he Board o
Direcors 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 Direcors,

√ Followed

9(c)(10) Ensure ha capial losses on invesmens shall disclose in he
nancial saemens.

√ Followed

9(c)(11) Oversee he use o xed asses and he accounng o renal income
i any;

√ Followed

9(c)(12) Supervise he proecon o asses o he insurer; √ Followed

9(c)(13) Perorm any oher invesmen relaed dues as may be assigned by
he Board o Direcors.

√ Followed

10 RISK MANAGEMENT COMMITTEE:

10(a) The Risk Managemen Commiee shall be a sub-commiee o he
Board o Direcors o play an eecve role in implemenng he
sraegies and acon plans ormulaed by he Board o Direcors o
migae he cied and poenal risks and o properly discharge he
responsibilies o he Board o Direcors in his regard.

√ Followed

10(b) Consuon o he Risk Managemen Commiee and is meengs:

10(b)(1) The Board o Direcors shall consis o 3 (hree) direcors including
a leas 1 independen direcor. The members o he Commiee
shall appoin 1 Direcor as Chairman. A leas 1 (one) member o
he Risk Managemen Commiee shall be seleced rom among he
members o he Audi Commiee. In he absence o he Chairperson
o he Risk Managemen Commiee, he remaining members may
elect one person from among themselves as the Chairperson of the
meeng. Bu in ha case, he reason o he absence o he regular
Chairperson shall be duly recorded in he minues o he meeng;

√ Followed

10(b)(2) The quorum o he meeng o he Commiee shall be consued in
presence o wo members.
However, he Commiee may call upon he Chie Execuve Ocer,
Chie Financial Ocer, Chie Invesmen Ocer and Chie Risk
Ocer o assis he Commiee;

√ Followed

10(b)(3) The Company Secreary shall ac as he secreary o he Commiee; √ Followed

10(b)(4) The members o he commiee shall have proper undersanding
and knowledge abou he insurer’s business, managemen, risks and
relaed maers and responsibilies and dues as he commiee
members. The Commiee members may invie risk managemen
expers o Commiee meengs rom me o me. However, in ha
case, he expers shall no have vong righs.

√ Followed
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10(c) Role o he Risk Managemen Commiee:

10(c)(1) I is he responsibiliy o he Risk Managemen Commiee o
deermine he risks o various acvies o he organizaon and
o ormulae and ensure proper implemenaon o appropriae
sraegies or conrolling hem. The risk managemen commiee
will review he risk managemen policies and procedures o he
organizaon and ake measures o revise hem i necessary. The
Risk Managemen Commiee shall ake he eecve prevenon and
conrol risk managemen procedure.
Risk management policies and procedures:
There should be a clear and well-documened policy or risk
managemen. The denion and classicaon o he risks o which
he company is exposed and he procedure or deermining he risk
limis or each risk shall be included in he insurer’s wrien policy.
Processes should be in place or risk idencaon, assessmen,
monioring and reporng including inernal models.

√ Followed

10(c)(2) Deermining risk hresholds and evaluang cos-bene comparisons
and qualiave reviews o idened risks and reporng o he Board.

√ Followed

10(c)(3) Conducng overall supervision including deerminaon o
insuonal risk or all risks such as insurance risk, curren conex
risk, liquidiy risk, business risk, compliance risk, legal risk ec.

√ Followed

10(c)(4) To provide necessary advice o he Board on corporae sraegy,
mergers and acquisions and business risk migaon decisions.

√ Followed

10(c)(5) Monioring and reviewing updaed inormaon on relevan maers
including business connuiy.

√ Followed

10(c)(6) Adopon/preparaon o appropriae acon plans in exisng sysems
o migae risks.

√ Followed

10(c)(7) Assisng he company in doing he required solvency margin
provided by he auhories by reviewing he solvency margin o he
company and knowing how o resolve he same wih deails o he
risks idened and submitng repors o he Board.

√ Followed

11 POLICYHOLDER PROTECTION & COMPLIANCE COMMITTEE:

11(a) There shall be a Policyholder Proecon & Compliance Commiee as
a sub-commiee o he Board o Direcors o review he grievances
o he Insurers or quick selemen and proecon o ineress and o
carry ou he dues assigned by he Board o Direcors in his regard.

√ Followed

11(b) Consuon o Policyholder Proecon & Compliance Commiee and is meengs:

11(b)(1) The Commiee shall consis o 3 (hree) direcors including a leas
1 independen direcor and he commiee members will appoin 1
direcor as Chairman.

√ Followed

11(b)(2) The quorum o he meeng o he Commiee shall be consued in
presence o wo members.
In he absence o he chairperson o he commiee, he remaining
members may elec one person rom among hemselves as he
chairperson o he meeng. However, in ha case he reason or
he absence o he regular Chairperson shall be duly recorded in he
minues o he meeng;

√ Followed

11(b)(3) The Company Secreary shall ac as he secreary o he Commiee; √ Followed

11(c) Role o he Policyholder Proecon & Compliance Commiee:

11(c)(1) To review cusomer complains and providing recommendaons
o he Board o Direcors or he purpose o speedy resoluon
o complains and overseeing he implemenaon o complain
resoluon acvies in accordance wih he policy;

√ Followed
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11(c)(2) To submi regular repors o he Board o Direcors regarding he
number, naure, me o selemen and deails o he complains o
he insured;

√ Followed

11(c)(3) Dening service level agreemens, clear claim servicing parameers,
sandard operang procedures ec;

√ Followed

11(c)(4) Mehod o escalang he selemen o insurance complains, including
ousanding ones wih deails o complains, maers o be done in he
case o insurance claims, implemenaon o laws, regulaons and
auhoriy decisions relaed o cusomer service and aking necessary
measures o ensure he commimen given by he Company;

√ Followed

11(c)(5) To oversee he implemenaon o various iniaves underaken by
he company o inorm cusomer awareness and insurance relaed
knowledge.

√ Followed

12 SENIOR MANAGEMENT AND KEY PERSONNEL :

12(a) The Board o Direcors should have a policy o recruing qualied
and compeen senior managemen/key personnel or he day-o-
day managemen o he insurance company and reaining 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 posions
such as: Chie Execuve Ocer (CEO), Chie Financial Ocer (CFO),
Company Secreary (CS), Chie Invesmen Ocer (CIO), Chie Risk
Ocer (CRO), Head o Inernal Audi and Compliance (HIAC) ec. ;

√ Followed

12(b)(2) Chie Execuve Ocer (CEO), Chie Financial Ocer (CFO), Company
Secreary (CS), Chie Invesmen Ocer (CIO), Chie Risk Ocer
(CRO) and Head o Inernal Audi and Compliance (HIAC) – hese
poss shall be lled by various qualied persons;

√ Followed

12(b)(3) Board o Direcors shall deermine he roles, responsibilies and
dues o Chie Execuve Ocer (CEO), Chie Financial Ocer (CFO),
Company Secreary (CS), Chie Invesmen Ocer (CIO), Chie Risk
Ocer (CRO), Head o Inernal Audi and Compliance (HIAC) ec;

√ Followed

12(b)(4) The Chie Execuve Ocer (CEO), Chie Financial Ocer (CFO),
Company Secreary (CS), Chie Invesmen Ocer (CIO), Chie Risk
Ocer (CRO) and Head o Inernal Audi and Compliance (HIAC) will
no hold execuve posions in any oher company a he same me.

√ Followed

12(c) Requiremens o aend he Board o Direcors Meengs:
The Chie Execuve Ocer (CEO), Chie Financial Ocer (CFO),
Company Secreary (CS) o he Company shall aend he Board
meengs;
Provided ha he Head o Inernal Audi and Compliance (HIAC),
Chie Invesmen Ocer (CIO) and Chie Risk Ocer (CRO) will
aend he meeng i any maer relaed o heir acvies is included
in he agenda or agenda o he meeng.
Provided urher ha he concerned ocer shall no aend he said
boardmeeng i here is an agenda or agenda relaed o his personal
maer o any o he said ocers.

√ Followed

12.1 Managing Direcor/Chie Execuve Ocer CEO:

12(1)(a) The Board o direcors shall appoin he Chie Execuve Ocer o he
insurer in accordance wih he “Insurance Companies (Appoinmen
and Removal o Chie Execuve Ocers) Rules, 2012;

√ Followed

12(1)(b) The Chie Execuve Ocer shall regularly provide repors o he
Board o Direcors conaining clear, undersandable, accurae, mely
and relevan inormaon.
The Chie Execuve Ocer shall inorm he Board o Direcors as
soon as possible i any maer requiring he consideraon, decision
or approval o he Board o Direcors comes o his aenon;

√ Followed



SENA KALYAN INSURANCE COMPANY LIMITED
Your Trusted Risk Manager

182 ANNUAL REPORT 2023

Serial
No.

Title

Compliance Status
Pu √ in he

appropriate column)
Remarks
(if any)

Complied Not Complied

12(1)(c) The Chie Execuve Ocer shall be accounable o he Board o
Direcors or his perormance and his direcon, managemen and
perormance o he Company;

√ Followed

12(1)(d) In addion o he above, he ollowing maers shall be included in he role and responsibilies o he Chie Execuve
Ocer-

12(1)(d)(1) To assis he Board o Direcors in ormulang and promong a clear
vision and direcon o he Company.

√ Followed

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

√ Followed

12(1)(d)(3) To ensure compliance wih legal and regulaory rameworks o he
day-o-day proessional and adminisrave acvies o he insurer in
addion o he ramework se by he Board o Direcors;

√ Followed

12(1)(d)(4) To ensure developmen and implemenaon o all uncons and
sraegies including risk managemen and inernal conrols;

√ Followed

12(1)(d)(5) To assis he Board o Direcors in developing policies, procedures
and governance o ensure eecve implemenaon o he
Company’s sraegy;

√ Followed

12(1)(d)(6) To evaluae he perormance o oher execuve leadership including
deparmen heads o he company;

√ Followed

12(1)(d)(7) The Chie Execuve Ocer shall cery ha, o he bes o his abiliy,
knowledge and belie ha no ransacons have been made during
he year by he Company which are raudulen, illegal or in violaon
o he company’s code o conduc and his cercaon will be
disclosed in he annual repor.

√ Followed

12(2) Responsibilies o Senior Managemen and Key Personnel:
The Board o Direcors shall deermine and ensure adherence o
he Charer o Dues or each posion, clariying and dening
he roles, responsibilies and dues o he Chie Execuve Ocer
(CEO), Company Secreary (CS), Chie Financial Ocer (CFO), Chie
Invesmen Ocer (CIO), Chie Risk Ocer CRO), Head o Inernal
Audi and Compliance (HIAC) and Senior Managemen & Key
Personnel.

√ Followed

12(3) Appointed Actuaries:

12(3)(a) To appoin an Acuary in accordance wih he Insurance Ac 2010
and he rules made here under;

N/A

12(3)(b) Acuarial valuaons o nancial maers arising rom he insurance
scheme shall be carried ou by he appoined acuary, as applicable,
in accordance wih he rules and regulaons o he auhories;

N/A

12(3)(c) The appoined acuary should no hold any posionwihin or ouside
he insurer which may creae a conic o ineres or compromise
proessional imparaliy;

N/A

12(3)(d) I he appoined Acuary is no a salaried employee o he company,
he Board mus deermine wheher here is a poenal conic o
ineres rom he ouside acuary (such as wheher he employing
rm provides audis or oher services o he insurer). I any poenal
conic o ineres exiss, Board should ake appropriae measures
o conrol i;

N/A

12(3)(e) The appoined acuary should be able o repor o he exernal
audior on imporanmaers;

N/A

12(3)(f) The role and responsibilies o he appoined acuary should include he ollowing:

12(3)()(1) Deermining or relang o proper acuarial valuaon and appropriae
echnical provisions and providing eedback; N/A
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12(3)()(2) To provide proessional advice or cercaon o he Board on he
ollowing maers:
> To measure wheher echnical provisions are in compliance wih

valuaon ramework or no.
> To ideny and quany he organizaonal risks and aking

appropriae risk migaon measures.
> To check he nancial posion.
> Required Solvency Margin.
> Accuracy o Premium and surrender Values.
> Managemen o Parcipang Funds including impac analysis o

condions arising rom sraegies and policies.
> Oher regulaons relaed o produc developmen/innovaon,

reinsurance including risk migaon and risk managemen.

N/A

13. OTHER COMMITTEES OF INSURANCE COMPANIES:
To achieve he objecves and requiremens o he insurance
company, he Company may consue he ollowing commiees
and he Board o Direcors shall clearly dene he responsibilies o
he commiees.
> Corporae Social Responsibiliy (CSR) Commiee
> ESG (Environmenal, Social, and Governance) Commiee
> Inegriy and Ehics Commiee
> Reinsurance and Rerocession Commiee
> Asse Liabiliy Managemen (ALM) Commiee

√ Followed

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

14(1) Meeng o he Board o Direcors: The company shall record,
preserve and disclose he minues o is meengs where applicable; √ Followed

14(2) The Code o Conduc o all Employees including Chairman o he
Board, Members o he Board and Chie Execuve Ocer will be
disclosed on he Company’s websie.

√ Followed

14(3) The Board o Direcors/Board shall disclose he ollowing maers in conducng heir meengs:

14(3)(a) Number o meengs o he Board o Direcors and Commiees in a
nancial year;

√ Disclosed

14(3)(b) Deails o he composion o he Board o Direcors and he names
o he mandaory commiees, qualicaons, compeencies and
areas o specializaon (i any), saus o direcors ec.

√ Disclosed

14(3)(c) Parculars o remuneraon paid o all direcors (including
independen direcors), i any;

√ Disclosed

14(3)(d) Oher relevan inormaon. √ Disclosed

15 RELATED PARTY TRANSACTIONS:

15(a) To ensure proper managemen o insurers and proecon o ineress o insurers and sakeholders, o approve and
conduc relaed pary ransacons in a specied manner, o ideny relaed pary ransacons and o ormulae
necessary policies on he ollowing maers:

15(a)(1) Denion o ransacons and specic procedures or ransacons in
insurance business;

√ Followed

15(a)(2) Mehod o pricing; √ Followed

15(a)(3) Lis o maers requiring approval rom he Auhoriy, any oher
policy-making body (where applicable), he insurer’s audi
commiee, board/board o direcors, shareholders;

√ Followed

15(a)(4) Relaed pary ransacons relaed maers; √ Followed

15(b) Avoid relaed pary ransacons as ar as possible; √ Followed


