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Independent Auditors’ Report to the Shareholders of
Sunlife Insurance Company Limited
> Report on the Audit of Financial Statements

Opinion

We have audited the accompanying Financial Statements Sunlife Insurance Company Ltd.
(The "Company”) which comprise the Balance Sheet (Statement of Financial Position) as at
December 31, 2023 and the Life Revenue Account (Statement of Profit or Loss and other
Comprehensive Income Account), Statement of Changes in Equity, Statement of Cash Flows
for the year then ended including a summary of significant accounting policies and other

explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the company as at December 31, 2023, and its financial performance
and its cash flows for the year ended in accordance with International Financial Reporting
Standards (IFRSs), the Companies Act 1994, the Insurance Act 2010, the Insurance Rules 1958,
the Securities and Exchange Rules 2020 and other applicable laws and regulations.

Basis for opinion

s We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the

. Company in accordance with the International Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (IESBA Code) together with the ethical
requirements that are relevant to our audit of the financial statements in Bangladesh, and
we have fulfilled our other ethical responsibilities in accordance with the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Emphasis of Matter
We draw attention fo the following matters, through our opinion is unqualified in respect of
the same: '

¢ The Llife Insurance Fund (refer in Note no. 06) balance of the Company significantly
increased but the decline of Gross Premium and decrease of policyholder's claim. The
estimated liabilities in-respect of outstanding claims whether due or intimated (refer to
Note no. 09) in the financial statements increased significantly for non-paymenit of policy
holder's claim on time. Policy Holders' liability basis on Actuarial Valuation with Life Fund
balance need to be considered for related solvency meet up the future's claim.

e The Sundry Creditors balance (refer to Note no.10) comprises the outstanding balance
for a long time without of any movement on the payable balance to the Government
Exchequer, share application money, Provision for Doubtful Outstanding Premium and
Mediclaim Ins Premium Payable.

e The Other Advances balance (refer to Note no. 15.02) includes some items carried
forward for a long time without of any adjustment.

e The management could not determine the forfeited amount of the provident fund, due
to non-availability of the provident fund balance.

e Agent commission paid to different agents of the Company. Applications for agent
licenses have been submitted to IDRA to renew the agents' licenses but regulators did
not update till to our audit period.
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e Referring to the Financial Statements Note no.16, there are more than 340 dormant
accounts with no financial tfransactions for a long time.

e Referring to IAS-12 Income Tax, every public interest company should calculate deferred
tax assets or liability. But Sunlife Insurance Company Ltd. did not make any calculation of
deferred tax Note no. 3.08 disclose the fact on it.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in the audit of financial statements of the year 2023. These matters were
addressed in the context of the audit of the financial statements as a whole and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. In addition
to the matters described in the Basis for Opinion section we have determined the matters
described below fo be in the key audit matters to be communicated in our report. For each
matter below, our description of how our audit addressed the matter is provided in the

context.

We have fulfiled the responsibilities described in the auditor's responsibilities for the audit of
the financial statements section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our
assessment of risk of material misstatement of financial statements. These results of our audit
procedures, including the procedures performed to address the matters below, provide the
basis for our audit opinion on the accompanying financial statements.

Risk

Our response to the risk

Valuation of Life Fund

Valuation of life fund involves complex
and  subjective judgments about
future events, both internal and
external to the business, for which
small changes in assumption can result
in material impacts to the valuation of
these liabilities.

At 31 December 2023, the company
reported total balance under the
head of Life Insurance Fund of
Tk. 573,188,003 (2022: 570,068,564)

The work to address the valuation of life fund
included the following procedures:

e Understood the governance process in place to
determine the life fund.

e Reviewed the actuarial report and assessed the
reasonableness of the assumptions used to
estimate the liability.

e Tested key judgment and controls over the
liability, including the preparation of the manually
calculated components. We focused on the
consistency in treatment and methodology
period-on-period.

Based on the work performed and the evidence
obtained, we consider the assumption used to be
appropriate.

Premium Income

Gross Insurance premium amount of
Tk. 781,483,678 comprises the net
premiums amount of Tk. 780,898,433 is
received for the whole period
provided by contracts entered into
during the accounting period.

Given the important nature,
connections to other items to the
financial statements and sensitivity of
the items we believe this area pose
high-level of risk.

In respect to Premium income, various types of
insurance we carried out the following procedures:

e The design and operating effectiveness of key
controls around premium income recognition.

e Carried out analytical procedures and
recalculated premium income for the period.

e Carried out cut-off testing to ensure unearned
premium income has not been included in the
premium income.

e On a sample basis reviewed policy to ensure
appropriate policy stamp was affixed to the
contract and the same has been reflected in the
premium register.
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Ensured on a sample basis that the premium
income was being deposited in the designated
bank account.

e Tested on a sample basis to see that appropriate
VAT was being collected and deposited into
bank through Treasury Challan.

e For a sample of insurance contracts tested to see
if appropriate level of reinsurance was done and
whether that re-insurance  premium  was
deducted from the gross premium.

e Applying specialist judgment ensured if there
is any impairment of the reinsurer.

e Finally assessed the appropriateness and
presentation of disclosures against relevant
accounting standards, Insurance Act 1938 (as
amended in 2010), Insurance Rules, 1958 and
other applicable rules and regulations and
regulatory guidelines.

Other Matter
e During the course of our audit we found the company has been transferred the share of
the directors, sponsors and shareholders to the Note 5.03.

Reporting on other Information

The other information comprises all of the information in the annual report other than financial
statements and our auditors’ report thereon. The directors are responsible for the other
information. Our opinion on the financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon. In connection with our audit of
the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated.
Based on the work we have performed, we concluded that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

Report on going concern

We are required to report if we have concluded that the use of the going concem basis of
accounting is inappropriate or there is an undisclosed material uncertainty that may cast
significant doubt over the use of that basis for a period of at least twelve months from the
date of the financial statements. We have nothing to report in these respects.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements and Internal Controls

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards  (IFRSs), the
Companies Act 1994, the Insurance Act 2010, the Insurance Rules 1958, the Securities and
Exchange Rules 2020 and other applicable Laws and Regulations and for such internal control
as management defermines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or to cease operations, or has no redlistic alternative
but to do so.




Ay

FAMES & R
Chartered Accountants

Those charged with governance are responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
butis not a guarantee that an audit conducted in accordance with ISAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

e [dentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company's to cease to
continue as a going concern.

e FEvaluate the overall presentation, structure, and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with the
relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor's
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.
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Report on other Legal and Regulatory Reguirements
In accordance with the Companies Act 1994, the Insurance Act 2010, the insurance Rules
1958, i

the Securities and Exchange Ruies 2020 and relevant nofifications issued by

.
G

y
O}

Date :

the best of our

We have obtained all the information and explanations which to st
made due

knowledge and belief were necessary for the purpose of our au
verification thereof;

In our opinion, proper books of accounts, records and other statutory books as reauired
by law have been kept by the Company so far as it appearaed from our examination of
those books;

The expenditure was incurred for the purpose of the Company’s business.

As per secticn 62{2] of the insurance Act, 2010, in our opinion to the best of our
knowledge and belief and according to the information and explanations given to us,
all expenses of management wherever incurred and whether incurred direcily or
indirectly, in respect of insurance business of the comp ’ny fransacted in Bangladesh
durmg the year under report have been duly debited to the relﬂfer‘ Revenue Accounts
and the staternent of comprehensive income of the compa

-

As per Regulation-11 of part -1 of the Third Schedule of ihfz insurance Act 1938 as
amended in 2010, we certify that to the best of our information and as shown by its
books, the company during the year under report has not paid any person any
commission in any form outside Bangladesh in respect of any of its busin
abroad;

The Staternent of Financial Position, Statement of Comprahensive income, Profit &
Appropriation Account, Related Revenue Accounts, Stater b of Changes in Equity
and Statement of Cash Flows of the Company together with the annexed notes dea i*
with by the repart are in agreerment with the books of account and returns;

Shafi Uddin Ah “ﬂefj FCA (Enrt # 839)

Partner
30 June, 2024 FAMES &R

Place : Dhaka Chartered Accountants

7010839 AS32475]

DVC # 04

(93]
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SUNLIFE INSURANCE COMPANY LIMITED

Statement of Financical Statement

As at December 31, 2023

Asnount in Takg

Particulars Mole T
31-Dec-23 i 31-Dec-22

Shareholders’ Capital
Authorised Capital

5.00,00,000 Crdinary Shares of Tk 10 each 500,000,000 500,000,000

O
o}
(@]

Issued, Subscribed and paid-up Capital

3,57,60,6%0 Ordinary Shares of Tk 10 each 357,606,900 357,606,900
Baolance of Fund & Account

Life Insurance Fund 5.00 573,188,004 570,068,564
Amount due
Business i
Re-valuation Reserve 8.00 51,199,848 320,476,632
Liabilities & Provisions

Estimated Liabilities in-respect of Qutstanding Claims whether
due orir
Sundry Creditors 10.00 131,465,249 180,233,291
Total Equilty & Liobilities 630,306,741 760,420,484

to Other Persons or Bodies Carrying on Insurance .
e ¢ “ HiE 2 ane 7.00 8.217.711 7,632,

9.00 508,629,029 324,402,632

-
o

LOAN
licy Loan 11.00 4,561,854 4,350,028
froperty & Assels

investment (&t Cost) 12.00 186,936,669
Bangiadesh Govt.Ireasury Bond 2,500,000

o

Statutory Deposit with B.B 15,000,000
investment in Shares 169,435,669
Outstanding Prernium 13.00 392,834,051
Inferest & L 140 &

dends Accrued but not due

Advance, Loan & Deposits

Cash & Bank Balances 16.00 549,287,478 414,545,778

On Fixed Deposits with Bank 14.01 315,306,063 322,842,785
On STD & Current Account with Bank 16.02 170,724,719
Fund Disbursement Accounts 58,781,583
BO Accounts Balances 16.03 4,054,440
Cash in Hand 420,873

Cther Acconnts
Land, land Development & Building 17.00 51,199,848 391,339,207
ith right Use of Assefs (At cost less

18.00 86,071,782 118,337,063
Stamps, Printing & Stationery 12,404,583 11,653,463

Total Asse 1,630,306,741 1.760,420,484

The accompanying notes form an integral par

Company Secratery Chief Financiti Officer Chief Executive Officer (C.C)

or
Signed as per annexed report on even ddte

m,

Dated : 30 June, 2024

Place: Dhaka
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SUNLIFE INSURANCE COMPANY LIMITED

Life Revenue Account

For the year ended December 31, 2023

Amount in Taka

Farticulars Note 3 Pac.53 3. Dec53

Balance of Fund of the Beginning of the vear 570,068,544 1,260,810,745

Premium less Re-insurance

First year Premium (Ekok) 36,607,732

First year Premium (GM]) 48,289,805

First year Premium {ls Ekok) 73,634,726

First year Premium {Is Asaan) 16,383,373

First year Premium (LM} 6,371,648

-irst year Premium {LM New) 2,192,407

First year Prernium (Is Asaan new} 5

First year Premium {Adarsha) 102,476,262 98,569,468
295,855,953 529.895,6%94

Renewal Premium (Ekok) 74,719,520 54,352,212

Renewal Premium {GM) 62,477,084

Renewai Premium {ls Ekok) 77,522,920

Renewal Premium {Is Asaan) 50,005,579

Renewal Premium (LM} 37,206,798 3

Renewal Prerium (LM new) 1,353,488 1,3 Q

Renewal Premium {Adarsha) 153,441,100 135,567,214
456,726,489 318,418,348

Group Insurance Premium 28,901,234 55,433,222

Gross Premium 19 781,483,678 903,747,286

Less: Re-Insurance Premium 585,245 630,908

Net Premium 780,898,433 §03,114,378

Interest, Dividend & Profit/Loss on Share Sale 20 25,871,144 46,448,907

Other Income 21 7,712,809 1,411,320

Capital Gain sales of Assefs 29 204,771,696 -

Total 1,589,322, 644 2,211,487,350

FIFST YEQT Drmivim, Where me maamum premium

paying period is

Single 42,569,862 175,627 ,82

Two Years . =

Three Years = .

Four Years -

Five Years

Six Years

Seven Years - =

Eight Years - -

Nine Years 2 =

Ten Years 28,730,024 3,736,629

Eleven Years 4,815 65,258

Twelve Years or Over {including throughout life) 224,551,252 350,465,983
295,855,953 539,895,694

cont.

~{
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SUNLIFE INSURANCE COMPANY LIMITED

Life Revenue Account
For the year ended December 31, 2023

5 Amount in Taka l
Parliculars bote 3 -Dacaa | 31-Dec.22 |
Claims under Policies {Including Provisions jor Claims due or
intimated), less Re-insurance 23 566,020,779 1,094.322,629
By Maturity 371,256,202 842,106,2C
By Death 16,630,390
By Survival 154,195,386
By Surrender 3,410,374
By Others 175,600
Group Insurance Claim 40,353,427
Expenses of Management
Commission : 216,676,813 246,584,528
a} Commission to Insurance Agent (Less that on Re-insurance) 143,004,697 146,604,001

yances and CFommisséon {Other than Commission including 73,670,116 99,978,507
receding
162,041,229 234,602,346
Salaries eic.{other than to agents and those contained in the
llowance and commission} 80,047,817 98,209,722
Traveling cnd conveyance 2,830,844 31,872,001
Direct 328,200 373,998
Auditors' Fee 287,500 230,600
1,080,998 1,112,002
613,856 75,000
Medical Fees 1,147,304
Insurance Policy Stamps 3,804,875 9
ment and publicity 388,992 358,776
tationery 3,111,764 3,180,306
ssional Fees 956,638 1,176,906
19,501,882 17,499,396
1,176,482 1,235,884
2,586,262
Car Repair & Maintenance 7,720,417
Car Fuel Expe 6
Corporate Social respor
Papers &
Telephone, Mobiie,infernet and Fax etc.
Gaos Water & Hectricity 3
fraining & Recruitment Exp. )
Enteriainment 3,307
Insurance Premium {General) 17,029
Postage & Telegrams 199,552
Business Devel ent Expenses 22,237,557
Company Registration Fees 1,192,231
BAPCL Fees =
Forms & Stamps 39,844 84,720
Fees, Subscription and Donation 62,501 50,800
Trade Licence 47,600 19,098
Credit Rating fe 161,250 -
Share Tra , Listing & Membership fees (CDBL) 513,600 619,607
AGM Expenses 40,002 31,667
Group Insurance Expenses 265,488 290,778
iUnified Measaging Platform {UMP) 3,191
Con 3,061,290 3,101,498
- 5,250
. 1,071,215
16,479 5l
Other Expenses:
Deprecictio penses 36,351,033
Income Tax Exp s 15,024,789 2
1,016,134,642 1,641,418,784
Balance of fund «t the end of the year 573,188,004 570,048,544
1,589.322,646 2,211,487,350

Earning Per Share (EPS)

The accompanying notes form an integral part of 1 ancial Statemehts

Company Secratery Chief FinancialOfficer Chief Execulive Officer {C.C}

Siand@ as per annexed report o

Partner
FAMES & R
red Accou nt

Dated : 30 June, 2024 I
01083

Place: Dhaka
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SUNLIFE INSURANCE COMPANY LIMITED
Statement of Life Insurance Fund

As at December 31, 2023

Amount in Tako

i 3i-Dec-23 | 31.12.2022

Assels

Loan on Insurer's Policies within their Surrender Value 4,561,854 4,350,048

investments 186,236,649

Outstanding Premium 362,834,051

Interest & Dividend accruing but not due 8,409,424

Advance, Loans & Deposits 338,600,852

Cash & Bank Balance 549,287,678

Fixed Assets (at cost less depreciation) 137,271,630

Stamps, Prinfing and Stationery in hand 12,404,583

Total 1,630,304,742

Ligbilities

Amount Due to Other Persons or Bodies Carrying on insurance

Businass 8,217,711 7,632,445

Estimated Liabilities in respect of outstanding claims, whether

due or intimated 508,629,0 324,402,632
Re-valuation reserve Fiat (BTA) 51,199.8 8 320,476,632

sundry Creditors 131,465,249 180,233,271

Total 699,511,837 832,745 020

Gross Fund {Assels minus Liabilities) 930,794,305 327 675 444

Less @ Shareholders' Capital (Poid up Capital) 357,606,900 357,806,900

Lifz insurance fund af the end of the period 573,188,004 570,048,544

The accompanying notes form an integrai o

Q

Company Secratery Chief Financial Officer

Dire<tor

irt of the

e Financial Statemg

Chief Executive Officer {C.C)

Sianed as per annexed report on aven §aie

Dated : 30 June, 2024
Place: Dhoka

Fomenq L
Shafi Uddin Ahmed, FCA [Enil # 839)
Partner
FAMES & R
Chartered Accountant
DVCH# 2407010839AS3247 51




SUNLIFE INSURANCE COMPANY LIMITED

FORM -"AA"
Classified Summary of the Assefs in Bangladesh
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As gt December 31, 2023
Sl No Classes of Assetls Book Value Market Value Remarks
1 (Statutory Depoesits with Bangladesh Bank 15,000,000 15,000,000 At Cost

2 tLoan o insurer's Policies

3 Hnvestment in Shares

4 iBangladesh Govi. Treasury Bond

5 [Fixed Depuosits with Bank

4 {Cash in hand and STD, Current Accounts &

fund Accounts

7 linterest, Dividends & Rent accrued but not due

9 [Outstanding Premium
10 [Advance loan & Deposits
11 {Fixed Assetfs [af cost less depreciation)

12 {Stamps. Printing and Stationery in hand

4,561,854

167,436,649

8,409,424
392,834,051
338,400,852
137,27

37,271,630

12,404,583

4,561,854

572,088,485

392,834,051
338,600,852
137,271,630

12,404,583

le Value

Reglizab
Market Value
At Cost
Reglizakle Value
Realizable Value
Reclizable Value

Sle Value

WDV & RV

At Cost

Total

—

630,306,742

2,032,958 557

>ompar ‘!\/m

Company Secratery

o

notfes form an inte

Chief Financial Officer

i part of these

e Financial Statem

enfs,

Chief Executive Officer {C.C)

Signed as per annexed report on even date

Dated : 30 June, 2024
Place: Dhaka

10
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Shafi Uddin Ahmed, FCA

Chartered A
DVCH# 24070108394

(Enrl 839}
Partner
FAMES &R
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Suniife Insurance Company Lid
Statement of Changes in Equity
As ot December 31, 2023

Reserve for ;
: Share Share General . Relained
Particulars . R Exceptional \ Totol
Caplial Premium | Reserve earning
Losses
As at Ot Jonuary 2023 357,606,900 - - - - 357,406,900
Addition during this year
{Bonus Share) - -
As ot 21 December 2023 | 357,406,900 - - - - 357,604,300
As at 01 January 2022 357,606,900 - - - - 357,606,900
Addition during this year
{Bonus Share) ‘ - - - - -
As at 31 December 2022 357,604,900 - - - - 357,606,900

The annexed notes form an integral part of ihese financial statements)

Compuony Secratery Chief Financidl Officer Chief Executive Officer {(C.C)

Foume nd-R

Shafi Uddin Ahmed, FCA (Enrl # 839)

Partner

FAMES & R

Daied : 30 June, 2024 Chartered Accountant
Piace: Dhaka DVCH# 2407010839A5324751

11
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SUNLIFE INSURANCE COMPANY LIMITED
Cash Flows Statement
As at December 31, 2023

Amount in Taka

Particulars 31-Dec-23 | 31-Dec-22
Cush Flow From Operaling Activities
Collection from Prernium 668,772,812 985,462,671

Other Income/C ,arwtm Gain
Payment for Claim
Fayment for Re-insurance, Manage
MNet Cash from Operating Activities
Cash Flow From Investing Activity
Investment Made

Acquisition of Fixed Assets

Loan Against F s Paid

Other Loan reailized/ Paid

interest & Dividend Received

Met Cash used in investing activities
Cash Flow From Financing Activities
Cash Dividend

ent Exps. & Others

ol
Sl

Net Cash from Finoncing Activities

et increase/decrease in cash and cash equivalents
Cash and cash eguivalenis at the beginning of the period

Cash and cash equivalents ot the end of the period

Closing Cash & Bank Balance :
Cash & Bank Balonce as shown in the Balance Sheet
Less: investment as FDR with Banks

2124&453; 1,411,321
01,794,382) (79

(4Ag,ow 747) (516,383,378}
36,764,188 (325,778 461)

27,871,030
66,776,824
(211,826

{13,744, '338,‘1 57,967,226
24,840,944 ﬂ 270,245
105,512,433 221,063,548

142,278,621 (104,714,913}
91,702,993 96,417,906
233,981,614 §1,702,993

549,287,679
315,306,064

414,545,778

322,842,785

233,981,614

91,702,993

RECONCILIATION OF LIFE FUND GENERATED TO CASH FLOW FROM OPERATICONS

As af December 31,2023

Lite Fund Increase/ Decreqse
Investment Inc
Depreciation
Increase in inve

Qimne

harges during the periocd

ntories

Increase in ouisianding Premium

I'r ease in Sundry creditor
Amount due to other persons or

arnying insurance business
Increase in Estimated liabilities in-respect of outstanding Claim
Cash generated from operations

The annexed notes form an integral part of these financial staterments.

Compuany Secratery Chief Financial Officer

Dige€ior

Signed in terms of our separate report even dote

Dr‘?d 30 dune, 2024

3,11 (690,442,180}
(25,871 (46,448,907}
36,351 60,283,035

(751 (1,009,374)

(112,125

148,768,04 3
585,246 5 ,fmoé

184,226,397 98,054,1 5

36,766,189 (325,773,4&;

nnexec
",

Charter

DVCi# 240

W

Shafi Uddin Ahrmed,

TG
)/

Chief Executive Clficer {C.0)

FARMES & R
A4 Accouniant

0839AS832675
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Sunlife Insurance Company Limited
Notes to the Financial Statements
For the year ended December 31, 2023

1.00 Company and It's Activities:

2.00

1.01

1.02

1.03

Legal Status of Reporting Entity

The company is a public company limited by shares, which came into operation on
30.05.2000 (License No. CCI-13/08/99-1075 dated 30.05.2000 of CCI & Incorporation
No. C-39753(1721)2000 dated 31.03.2000) with an Authorized Share Capital of Tk 20
Crore divided into 20,00,000 Ordinary shares of Tk.100 each, of were issued and fully
paid in cash by the Sponsors/ Directors. The company raised its Authorized Capital
to Tk. 50 Crore by splitting off its share value from Tk. 100 to Tk. 10 with the approval
of Extra Ordinary General Meeting (EGM) held in 16.01.2011. The Authorized Capital
has now divided into 50,000,000 ordinary shares of Tk. 10 each, of which 3,57,60,490
ordinary shares of Tk. 10 each were issued and fully paid up.

Associate Company (Declining status to general investment)

BD Thai Food and Beverage Ltd. was an Associate Company but the company
raised it's share capital through private Placement and now it is not an Associate
Company of Sunlife Insurance Company Limited.

Principal Activities of the entity

The company is engaged in Life Insurance Business since the date of obtaining
License from Chief Controller of Insurance. The Company is mainly engaged in
Individual Life, Islamic Individual Life and Group Life Insurance business. It also
operates in non-fraditional micro life insurance under the name Ganomukhi Bima,
Islamic Asaan Bima and Lokomukhi Bima. And it engages in Deposit Pension
Scheme insurance business.

Basis of Preparation and Significant Accounting Policies

2.01

2.02

Components of Financial Statement
The financial Statement comprises-

a) Balance Sheet

b) Life Revenue Account

c) Statement of Cash Flows

d) Statement of Changes in Equity

e) Statement of Life Fund Account

f) Classified Summary of the Assets in Bangladesh
g) Accounting Policies & Explanatory Notes.

Statement of Compliances
(a) Compliance of Bangladesh Financial Reporting Standards;
The financial statements have been prepared in accordance with the
applicable International Financial Reporting Standards (IFRS) including
International Accounting Standards (IAS) adopted by the Financial
Reporting Council (FRC)

(b) Compliance of Local Laws and Regulations
The following underlying laws, rules, regulations and accounting
pronouncements have been considered in preparing and presenting the
Financial Statements;
i) Insurance Act, 2010
i) Companies Act, 1994
iii) Securities and Exchange Commission Act, rules & regulations.
iv) Income Tax Act 2023
v) Listing Regulations of Dhaka and Chittagong Stock Exchanges.
vi) The International Accounting Standards(IAS)
vii) Any other applicable legislation.
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2.03

2.04

2.05

2.06

2.07

2.08

2.09

2.10

2.12
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Basis of Measurement
The financial statements have been prepared on historical cost Basis except for
financial instruments at fair value through profit or loss measured at fair value.

Functional and presentation currency and level of precision

The financial statements are presented in Bangladesh Taka (Taka/Tk.) currency,
which is the Company's functional currency. All financial information presented in
Taka has been rounded off to the nearest Taka.

Foreign Currency

Foreign Currency is converted into taka currency at the rate prevailing on the date
of bank credit.

Estimates and judgments

The preparation of the financial statements in conformity with IFRSs requires
management to use judgments, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from these estimates. Estimates and
underlying assumptions are reviewed on an ongoing IASs. Revisions to accounting
estimates are recognized in the period in which the estimate is revised and in any
future periods affected.

Financial Instruments

Non-derivative financial instruments comprise accounts and other receivable, cash
and cash equivalents borrowings and other payables and are shown transaction
cost.

Going Concern

The company has adequate resources to continue in operation for the foreseeable
future. For these reasons the Shareholders continue to adopt going concern Basis in
preparing the accounts. The current resources of the company provide sufficient
fund to meet the present requirements of its existing business.

Subsequent events after Reporting Period

Where necessary, all the material events after the reporting period have been
considered and appropriate adjustments / disclosures have been made in the
financial statements.

Reporting Period

The financial period of the Company has been determined to be from 1 January to
31 December each year. These financial statements cover the period from 01
January 2023 to 31 December 2023.

Comparative Information

Comparative information has been disclosed in respect of the year 2023 for all
numerical information of the financial statements and also the narrative and
descriptive information when it is relevant for understanding of the current period’s
financial statements. Last year's figures have been rearranged where considered
necessary to conform to current year's presentation.

Impairment

In accordance with the provisions of IAS 36: Impairment of assets, the carrying
amount of non-financial assets, other than inventories is reviewed at each reporting
date to determine whether there is any indication of impairment. If any such
indication exists, then the asset's recoverable amount and impairment losses are
recognized in profit and loss account. No such indication of impairment has been
raised till to date.
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3.00

2.13

2.14

2.15

2.16
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Provisions
In accordance with the guideline as prescribed by IAS 37: Provisions, contingent
liabilities and Contingent Assets, provisions are recognized in the following situations;
a. When the company has an obligation (legal or constructive) as a result of
past events.
b. When it is probable that an outflow of resource embodying economic
benefits will be required to settle the obligation; and
c. Reliable estimate can be made of the amount of the obligations.
Accrued Expenses and other Payable

Liabilities are recognized for the goods and services received, whether paid or not
for those goods and services. Payables are stated at their nominal value.

Approval of Financial Statement
The financial statements were approved by the Board of Directors.

Related Party Disclosures

The company carried out a number of transactions with related parties in the
normal course of business and on an arm's length transactions. The information is
required by IAS 24: Related party disclosures have been disclosed in separate note-
28 to the financial statements.

Significant Accounting Policies
The accounting policies set out below have been applied consistently (otherwise as
stated) to all periods presented in these financial statements-

3.01

3.02
3.02.1

Revenue Recognition

i). Premium is recognized when insurance policies are issued. The sum of premium
income as appeared in classified Revenue Accounts is net of the refund made, Re-
insurance ceded and Reinsurance premium on PSB. Amount received against issue
of marine cover notes are not recognized as income during the year unless issuance
of policy. The said amount is recognized as income as and when policy is issued or
after one year from the date of expiry of the cover note.

ii) The premium in respect of Company's share of Public Sector Insurance Business
(PSIB) is accounted for in the period in which the relevant statement is received
from Shadharan Bima Corporation (SBC). The Company's share of Public Sector
Business (PSB) for the period of 3rd and 4th quarter of 2022 and 1st & 2nd
quarters of 2023 received from Sadharan Bima Corporation (SBC) has been
incorporated in the company's accounts for the year ended 31 December 2023.
This system of accounting of public sector business is being followed consistently.

i) Amounts received against issue of Cover Notes, which have not been converted
intfo Policy are recognized as income at the earlier of Cover Notes converted
into Policy or after expiry of two years of Cover Notes in accordance with SBC's
circular,

iv) Interest on Fixed Deposit Receipt (FDR), SND account and bonds are recognized
as revenue on accrual basis.

v) Interest Income from government securities is accounted for using effective
interest rate as per IFRS-9.

Property, Plant and Equipment

Recognition and Measurement

ltems of property, plant and equipment are measured initially at cost and
subsequently at cost less accumulated depreciation in compliance with
Bangladesh Accounting Standard (IAS) 16 Property, Plant and Equipment. The cost
of acquisition of an asset comprises its purchase price and any direct cost for
bringing the asset to its Working condition for its intended use. Expenditures incurred
after the assets have been put into use, such as repairs and maintenance is
normally charge in revenue account,
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Subsequent Cost

The cost of replacing part of an item of property, plant and equipment is
recognized in the carrying amount of the item if it is probable that the future
economic benefits embodied within the part will flow to the Company and its cost
can be measured reliably. The costs of the day-to- day servicing of property, plant
and equipment are recognized in life revenue account as incurred.

Depreciation

Depreciation on fixed Assets has been calculated adopting straight line method on
all assets at varying rates depending on the class and the estimated useful life of
assetfs. Methods and Rates of providing depreciation are consistently applied in
relation to:

Furniture & Fixtures 10%
Office Decoration 15%
Vehicles 15%
Computer & Software 15%
Building & Building Construction 2%
Photocopy Machine 15%
Telephone Installation 15%
Water Filter, Vacuum Cleaner etc. 15%

Implementation of IFRS 146 Lease

Sunlife Insurance Company Ltd. has applied IFRS for the first time on 01 January 2019
supersedes IAS17 (Lease) the company has made recognition, measurement and
disclosure in the financial statements 2021 as lease. IFRS 16 Lease, defines a lease as
"A contract r part of a contract that conveys the Right —of-Use (ROU) Assets for a
period of time in exchange for consideration”

Right-of-Use (ROU) Assets

The company recognizes Right -Of-Use (ROU) Assets at the date initial application
of IFRS16. Right-Of-Use Assets are measured at cost less any accumulated
depreciation and adjusted for any measurement of lease liability. Right Use of Assets
(ROU) Assets are depreciated on a straight-line Basis over the lease term. The Right —
Of-Use (ROU) Assets are presented under property, plant and equipment.

Lease Liability

At the inception dates of the lease. The Company recognizes lease liability
measured at present value of lease payments to be made over the lease term
applying incremental borrowing rate at date initial application. Lease liability is
measured by increasing the carrying amount to reflect interest on the lease liability,
reducing the carrying amount to reflect the lease payments and re-measuring the
carrying amount to reflect any reassessment or lease modifications.

Short-term lease and lease low value of Assets

The company has elected not to recognize Right-Of-Use Assets and Lease liabilities
for lease of low value assets and short-term leases i.e. for which the lease term ends
within 12 months of the date of initial application. The company recognizes lease
payments associated with these leases as an expenses.

Intfernational  Accounting Standard Board (IASB) has adopted International
Financing Reporting Standard 16 (IFRS-16) globally effective from 01 January 2019
and the company has adopted IFRS16 as on 31, December 2021.
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Investment in FDR (Fixed Deposit Receipt)

If the Company has the positive intent and ability to hold FDR to maturity, then such
financial assets are classified as held to maturity. Held-to-maturity financial assets
are recognized initially at fair value plus any directly attributable transaction costs.
Subsequent to initial recognition, held-to- maturity financial assets are measured at
amortized cost using the effective interest method, less any impairment losses.

Investments

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

Cash and Cash Equivalent
Cash and cash equivalents comprise cash balances and all call deposits with
original maturities of three months or less.

Interest Income
Interest Income is derived from Investment of BGTB, FDR Investment and on STD
account which is recognized on accrual Basis.

Statement of Cash Flow
The net cash flow from operating activities is determined for the year under direct
method as per International Accounting Standard (IAS) 7 Statement of Cash Flows.

Investment
Investments include Bangladesh Govt.Treasury Bond (BGTB) (as statutory deposit
with Bangladesh Bank), at face value and share at cost.

Taxation )
Taxation IAS 12: “Income Taxes" and Income Tax Act 2023 have been used for the
calculation of deferred tax and current tax expense respectively.

Current tax expense:

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

Deferred tax
Income Tax assessment of the company is made as per 4th schedule of Income Tax

act 2023. As per 4th schedule of the Income Tax act Deputy Commissioner of Taxes
considered Actuarial Valuation Report for making assessment. In the past records of
assessment order Tax Authority has not allowed depreciation as per 3rd schedule of
the Income Tax Act 2023. As such there arises no temporary difference of taxable
fixed assets. In the absence of temporary difference, no financial effect has been
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given in the Financial Statements for the year 2023 for deferred tax provision.

So the management feels it is not necessary to make estimate of deferred Tax
Assets/Liabilities as per provision of IAS-12

Commission
Commission to Insurance Agents (Less that on Re-insurance) represents First Year

Commission and Renewal Commission.
Allowances and Commission Represent Commission (Other than commission to
Insurance Agents less that on Re-insurance).

Stock of Stationary As per IAS-2:
Inventory consists of Stock of Stationary, stamps and printed materials have been
valued at cost and such valuation was certified by the management.

Employees Benefit Plans As Per IAS - 19:

The Company operates a recognized Contributory Provident Fund for all its regular
employees. The Provident Fund is administered by the Board of Trustees and is
funded both by contribution from employees and from the Company @ 10%.
Company also provided Group Insurance facilities of the employees.

Re-Insurance Premium

The company has re-insurance arrangement with TRUST RE-BAHRAIN. The
agreement mutually agreed between the parties and auto renew at the
anniversary date.

Investment in Shares

In compliances with the requirements of IAS 25: Accounting for Investment,
Investment in other shares being classified as Long-Term assets, are carried in the
balance sheet at cost.

Loans, Advance, Deposit and Pre-Payments

Advances are initially measured at cost. After initial recognition, advances are
carried at cost less deductions, adjustments or charges to other account heads
such as property, plant and equipment or expenses. Deposits are measured at
payment value.
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4.02 Management Expenses

Premium
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During the year under audit, through the operation of Divisional and Agency
Offices the Gross Premium earned by the Company amounted to Tk. 781,483,678/-
the net amount of premium is comprised of the following:

Project Name Fitst Y.ec:r Reneyvcl Total Premium
Premium Premium

Ekok Bima 36,507,732 74,719,520 111,227,252
Ganomukhi Bima 48,289,805 62,477,084 110,766,889
Islami Ekok Bima 73,634,726 77,522,920 151,157,646
Is. Asaan Bima 16,383,373 50,005,579 66,388,952
Lokomukhi Bima 16,371,648 37,206,798 53,578,446
Lokomukhi Bima New 2,192,407 1,353,488 3,545,895
Adarsha Bima 102,476,262 153,441,100 260,917,362
Total 295,855,953 456,726,489 752,582,442
Group Insurance - - 28,901,236
premium

Gross Premium 781,483,678
Less: Re-Insurance - - 585,245
Premium

Net Premium 780,898,433

Management expenses inclusive of Commission, Salaries etc. have been charged to
Revenue Account for an aggregate amount of Tk. 378,738,042 which is 48.46% of gross

premium.
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5.00 Share Copital
5.01 Authorized Capital

5.02

5.03

8.00

7.00

7.01

5,00,00,000 Crdinary Shares of Tk 10 each
Issued, Subscribed and Paid-up Capital

3,57,60,690 Ordinary Shares of Tk 10 each
The position of share holders as af December 31, 2023 is as follows

FAMES & R
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Amount in Taka

31-Dec-23 | 21-Dec-22

500,000,000 500,000,000

357,606,200 357,606,900

Group

7% of Share
halding

Mo. of Shares

Promoter & Director (Mote 5.03) 11,562,626 32.3
General Public 19,123,817 53.48%
instituticons 5,074,247 14.19%
Total ) 35,740,690 100.00%
Yeor Wise Breakup of Bonus Share/Cash Dividend
Declaration _

) AGM Type Percentage Guantity Amount

11th AGM Stock 20% 6,00,000 6,000,000

12th AGM Cash 20% - 6,000,000

13th AGM Stock 5% 1,500,000 15,000,000

14th AGM Stock 5% 1,575,000 15,750,000

5th AGM Stock T 1,984,500 19,845,000
18th AGM Stock 2% 701,190 7,011,900
215t AGM Cash 1% “ 3,586,069
Name of Share holder Share Value voatshere
holdings

Green Delta Insurance Co. Ltd. 3,576,069 35,760,690 10.00%
Green Delta Capital Ltd, 2,860,855 28,608,550 8.00%
GD Assist Limited 2,1 21,456,450 6.00%
Green Deltal Securities Lid. 2,145,641 21,456,410 5.99%
Mr. Md. Rafigul Islam 834,416 8,344,160 2.34%
Total 11582628 118,824,340 37339
Life Insurance Fund
Opening Balance 570,068,564  1,260,510,745
Add : Life fund Generate during the year 3,119,440 (690,442,181}
Balance 573,188,004 570,068,544

This consists of the accumulated balance of Life Insurance Fund up to December 31, 2023.

Note: Life fund increased during the year 2023 is Tk. 0.31 Crore which was 69.04 crore decreased in

2022.

Amount due o Other Persons or Bodies Canrying on Insurance Business

Ordinary Life
Takaiui Life
New Project

Group Re-insurance

Balance

Group Re-insurance

Opening Baiance
Add: Premium on Re-insurance

Less: Commission on Re-insurance/Adjustment

Balance

(Note-07.01)

2,389,769
258,827

174 7Q7
i/ 4,/7/)

5,394,318

4,809,073

8217711 7,632,444
4,809,073 4,209,707

585,245 530,908
5,394,318 4,840,615
) - 31,542
5,394,318 4,809,073




8.00

8.01

9.00

10.00

Re-Vaoluation Reserve
Re-Valuation Reserve of BTA Floors [Mote: 8.01}

Re-Valuation Reserve of land & land Development, Mohakhati

Re-Valuation Reserve of land &
Balance
REVALUATION RESERVE

The above amount represents the balance of Revaluation R

increased armount of revaluation of Asset. 1AS-1

of the same ‘class’. A class ¢

The said revaiuation (BDT 320,476,632 ) has
no depreciation has

Revaluation Reserve of BTA Tower
Revaiuation Reserve Opening Balance
Add : Revaiuation Reserve made during the year

Less: Accumulated Depreciation Revaluation Reserve
i) Old Depreciation

land Development Khulna

FAMES & K
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Amount in Taka

31-Dec-23 |

31-Dec-22

£

51,199,848

58,514,113
206,442,010
55,520,510

51,199,848

320,476,632

123,702,360

wature or funclion w

erve which has been created with the
16 allows entities the choice of two valuation models for
PPE — the cost model or the revaluation model. Each model needs to be applied consistently to ali PPE
of assefs is a grouping of assets that have a similar r
the business. In that case, the Co. uses the Cost model due to the fair vaiue can't be measured
erformed considering the revaluation model,
charged on the revalued Khulna and Mcohakhali Land.

nin
drelia

Subseguer

123,702,360

123,702,360
72,502,512

123,702,340
65,188,248

65,188,248

57.8

ii} New Depreciation 7,314,264 7,314,264
Balonce 51,199,848 58,514,113
Estimated Liabiliies in Respect of Quistanding Claim,
WHETHER DUE or INTIMATED.
Balance as on January 01, 2023 324,402,632 26,348,478
Add: Adition during the year 323,066,265 323,671,055
Less: paid during the year 138,839,848 25,618,701
Balance as on 31, December 2023 508,629,029 324,402,632
The above amount has been arrived at as under
. Survival ; : ;
Project name . Maturity Group Bima | Death Claim: Total Tolal
Benedit
Ekok Bima 452,259 72,339,807 16,200,575 2,036,844 99,029,485 55,146,584
isiami Ekok 50 A =
Rl 14,729,428 | 77313937 - 3742652 1 95786015 | 61,422,830
Gonomukhi ey
Bimg %37 1.328 #,430.143 ) 2,263,160 108,084,701 78,149,494
Lokomukhi - ;
Bima BGiSeRT ]  BATIBEN 1,930,065 | 71,202,627 | 45,363,332
islami Asan < BAG BB GRS
5,634,8 69,093,985 R S S SR

Bima 56348371 - ERLPS985 1,357,896 | 76086720 | 65,191,987
Adarsha Bia 8,921,828 47,347,650 2,150,003 58,419,481 2,128,405

53,703,729 | 425,244,105 14,200,575 13,480,420 508,62%,02% 3?4 402,632

Note: Claim poid in Cash s less than that of Previous years due to fund crises so the provision against

claim increases significantiy.

Sundry Creditors

Mediclaim Ins Premium Payable

Auditors’ Fees

Agenis License fees

Employer of agents License fees

Tax & VAT deduction at source

income Tax deducted against insurance Commission
Accrued Expenses (Provision for exp.)

Security Money

21

1,232,253 1,232,254
410,000 437,500
5,567,485 4,463,140
2,469,947 2,451,767
23,406,372 40,014,298
22,159,635 63,269,772
6,251,021 9,304,737
129,000 139,000
cont...




10.01

10.02

11.00

12.00
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Amount in Taka

Staff Premium Payable
Provision for Doubtful Ouisionding Premium
Employees P.F. Contribuiion
Share Application Money Refundable **
Provision for IPO Expenses
Lease Liabilities (Right use of Assets)
Provission for Gain Tax
Provision for Income Tax
Provission for Actuarial fees
Advance against of BTA Tower Sales
Other Creditors (Notes - 10.02)
Balunce

Fair Value Change Account

During the year provision has been made against the difference amount between Book Valu

31-Dec-23 | 31-Dec-22
77,187 362,284
3,072,464 3,072,464
6,292,064 6,754,513
6,760,630 6,760,630
338,968 338,968
14,480,464 14,480,951

20,094,352 5.069,5632
583,695 575,000

'IO 420,0 0] 14,700,000
6,309,71 6,806,450
13!,465,.253 180,233,291

e and

market value of share to the fune of TK. 24,105,158 for unrealized profit due to increase of market vaive

of existi
as per IDRA circuiar on life -04
Financial Statements:

2012 dated 1

Qpening Baiances
Add: Provision

5: Adjusted market value increased during
Cfosmg Balances

Ciher Crediors

Provident fund Loan

interest on PF Loan

Premium Depasit/Renewal Premium
Others

Balance

g shares as at 31 December, 2021. The amount was shown under
1 June, 201
Valuation of Equity Shares). The fully realized the

ne

12,{Guideline for Pregca
unreaiized profit 2022

for market vaiue decrease during the year -

"Fair Vaive Change A
ration of Accol

yeor -

5,214,706

410,27C 402,493
677,534 461,512
7,203 758,753
6,309,713 6,806,450

As per company's Income Tax computation,no tax has been arose during the Assessment year 2023-
2024 and hence no provision for income Tax has been made for this year.

**The sh
Provident
periodically.

Policy Loan

Opening Balances

Add: Addintion during the yeaor

Less: Reaiize during the year
Closing Balances

The amount represents loan paid
as per provision of Insurance Act, 2010.
investment {Al Cost}

Bangladesh Government T:'ecssury Bond
Statutory Deposit With Bangladesh Bank
investment in shares of {Note-12.01)
Closing Balances

Shares & Bonds

Shares & Bonds of various Companies. Investment in shares has been recognised at cost in complian
ct 2010. In compliance with IDRA circular no. 04/2012 Dated
ion for Share Value Fluctuation Account has been maintained for the decr
market value of the shares and also the relavent impairment has been
accounts, Fair value shail be achieved upon deductior

with the requirements of insurance A
June 2012. Provis

Account from the list of Investment.

re application money is already being paid in inst
fund loan amount and interest amount are being 5

to policy holder:

22

aliments BSEC Market Stabiliaztion Fund

aid to the provident fund account
4,350,028 4,472,046

439,724 244 630

4,789,754 716,674

227,900 364,648

4,561,854 4,350,028

s within the surender value of the respecti

2,500,000

i

ve policies

22,500,000

15,000,000
169,436,669 ’oQ 770,977
184,936,669 207,270,977

charged in the
of the provision for Share Value

se in
life revenue
Fluctuation
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Amount in Taka
31-Dec-23 | 31-Dec-22

12.01 Investment in Shares [Noles 12.1a+12.1b)

investment in Share of listed Companies [12.1¢] 151,650,749 151,985,057
investment in Non-Listed Company [12.010] 17,785,920 17,785,920
Total 169,436,669 169,770,577

12.07a Investment in Share of listed Companies

Name of Securities House:

BD Sunlife Securities Limited 149,338,825 149,673,124
AB Investments Limited 2,311,924 2,311,933
Total 151,650,749 151,985,057

{Details of investment in Share of listed Companies has been shown in Annexure-2}
12.01b Investment in Non-Listed Company

ICB AMCL ISLAMIC unit Fund 285,920 285,920
Farr Cermic Lid. 17,500,000 17,500,000

17,785,920 17,785,920
Note: BD Thal Food & Beverage Lid. listed with Stock Exchanges on 24.01.2022

13.00 Ouistanding Premium

Opening Baiances 01.01.2023 280,708,429 363,054,122
Add: Addintion during the vear 392,834,051 118,753,737
473,542,480 481,807,859
Less: Rediize during the year 280,708,429 201,099,430
Closing Balances 31,12.2023 392,834,051 280,708,429

14.00 Interest & Dividend Accruing But Not Due
interest on fixed deposits with bank (Note- 14.01) 8,127,157 6,444,336
interest on Bangladesh Govt. Treasury Bond with bank {Note- 14.02) 282,267 934,889
Balonce 8,409,424 7,379,225

14.01 Interest On Fixed Deposits With Bank

Opening Balance as on 01.01.2023 6,444,336 11,965,674
Add: Addition during the year 8,127,157 4,444,337
14,571,493 18,410,011
Less: Received during the year 6,444,336 11,965,675
Bolonce 8,127,157 6,444,336

(Details of FDR Interest has been shown in Annexure-3)

14.02 Interest On BGTB

Opening Balance as on 01.01.2023 934,889 934,889
Add:Addiiion during the year 282,267 934,889
1,217,154 1,869,778
Less: Received during the year ' 934,889 934,889
(Details of BGTB interest has been shown in Annexure-4) 282,267 734,889
15.00 Advances, Loans And Deposits
Loans against Car [Notes-15.01] 4,860,174 4,998,485
Loan to Inter Company 1,000,000 1,000,000
Advance Office Rent 21,076,877 21,574,576
Advance Income Tax 70,402,862 66,001,697
Advance Against Salary 8,031,133 B.274,774
Other Advances (Note: 15.02) 233,229,806 222,984,582
Balance 338,600,852 324,836,314
15.01 Loans against Assets Frocurement
Motor cycle Loan 4,359,967 4,498,478
Bi-cycle Loan 452,573 452,573
Mobite Purchase Loan 47,634 47,634
4,840,174 4,998,685
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FAMES & R
Chartered Accountanis

Amount in Taka
31-Dec-23 | 31-Dec-22

15.02 Other Advances
01. Advance against priniing stationary Expenses
02. Advance against TA/DA
03. Advance against Dev, Meeting Exp./Bonus
04. Advance against Furniture Purchase
05. Advance against Commission/ Release
)6, Advance against Vehicie repairs
07. Advance against Office Equipment
08. Receivable from BD Suniife Securities Lid.
0%. Advance against Vehicle Purchases
10. Unsetiled Premium Receipts (PR)
11. Advances against Software & Data Processing

1,875,451

4,083,275

1R 0
1,861,8

890,323
7,042,051

12. Advances against Advertisernent 1,130,149

13. Advances stamp in hand 170,220 170,226
14. Advances against Training Expenses 343,299 343,299
15. Advance against Garage Rent 1,573,924 1,821,924
16. Advances against Air Condition - 555,000
17. Advances against Security Money 462,620 562,678
18. Advances against Legal & Professionai fees 82,100 82,100
19. Advance against Entertaiment 587,853 577,853
20. Advance against Picnic 1,666,22C

21. Advance against Cookeries

22. Advance against Tax Token 700,035 314

23. Advance against Office Maintenances 378,704 333,014
24. Advance against Electric goods 374,044 374,044
25. Advance against Vehicle Fuel 234,933 260,733
26. Advance against ISO Certification 52,500 52,500
27. Advance against internet Bill - 36,624
28. Advance against Office Decoration 12,064,477 BS7.592
29. Advance against Software Purchases 935,000 02,555
30. Advance against Prize and Awards 2,670,755 5
3. Advance against Insurance Car 306,718 177,065
32. Advance against Computer purchases 1,842,849 1,941,440
33. Advance received against Sales of Khuina Land - {3C,000,000)
34. Advance against Repairs & Maintenance 9,180 53,720
35. Receivable from BD Thai food & Bevarage iid. 34,988,741 34,988,741
36. Advance against Sates Promotion 3.541,931 3,478,271
37. Inter project Accounts (7,888,838} 942,106
38 Advance T& T 8,250 8,250
39. DSE-ESS For IPO Application 3,409,298 3,409,298
40. Advance Petty Cash ‘ 10,608 58,114
41, Others 1,458,271 633,110

233,22%,808 222,984,582

16.00 Cash and Bank Balances

Fixed Deposits with Bank {Note 16.01) 315,306,063 322,84
STD & Current Account with Bank (Note 16.02) 170,724,719 30,01
Fund Disbursement Accounts 58,781,583 57,99
BO Accounts Balances {Notes 16.03) 4,054,440 325
Cash in hand 420,873 A29,424

549,287,678 414,545,778
A Large number of bank accounts dormant due to non fransaction were closed these bank accounts
and adjust the balance accordingly.

24




16.01

16.02

s
iii}

16.03

17.00

18.00

Fixed Deposit with Bank

. Exim Bank Lid.

2. South Bangla Agriculture & Commerce Bank
3. People Leasing & Investments

4. Al Arafa islami Bank Lid.

5. Union Bank Ltd.

6. First Security isiami Bank Limited

(Details of FDR Balance has been shown in Annexure-3)
STD Accounts with Bank

PO Lead Bank Accounts:

City Bank Princigal Br. HVT

City Bank principal Br. USD 5,775

City Bank principal Br. GBP 270.52

City Bank Principal Br.Eurc 48.36

Other STD Accounts
Current Account with Bank

BO Accounts Balances:
BD Sunlife Securities Lid.
Syninhia Sec
Muiti Securities Ltd.

AB Investments Ltd.

Balance

Land and Building

Opening Balance at Cost

Addition during this year

Sales during the year

Total cost Value

Depreciaiion

Opeing balance

Depreciation during the year

Total Deprication

Written Down Value

(Details of land & Building has been shown in Annexure-1
BUILDING AT -BTA Tower, Mohakhali & Khulna Land

The above amount represents the balance of

FAMES & B
Chartered Accountants

Amount in Taka

31-Dec-23 | 31-Dec-22
282,584,665 31,503
11,721,918 ,301,282
16,000,000 10,000,000
4 10,000,000
10,999,480 0
- 8,000,000
315,306,063 349,842,785
6,940
478,232
35011
5,001 )
525,184 $40,083
(198,496,892} (214,848,757
368,696,427 244,243,038
170,724,719 30,019,344
4,029,194 229,929
6,474 6,474
18,652 18,652
4,054 440 3,255,173

467,075,520

331,578,000

135,497,520 467,075,520
75,736,313 62,186,561
8,561,359 13,649,752

84,297,672 75,736,313
51,199,848 391,339,20

Revaluation Reserve which has been creaied wiih the

increased amount of revaluation of Asset. IAS 16 allows entities the choice of two valuation models for
PPE ~ the cost model or the revaluation model. Each model needs to be applied consistently to ali PPE

of the same ‘class’. A class of assets is a grouping o

the business. In that case, the Co. uses the Cost model due
The said revaluation (BDT 320,476,632} has performed considering the revaluation model. Subsequently,
no depreciation has charged on the revalued Khuina and Mohakhali Land.In durdng the year Mohakhiali

and Khulna land has been sell by Concemn Authorities.

Other Fixed Assets

Opening Balance ot Cost
Addition during this year
Disposal

Total cost Value
Depreciation

Opeing balance
Depreciation during the year
Total Deprication

Written Down Yalue

{Details of Other Fixed Assets has been shown in Annexure-

f assetfs that have a similar nature or function within
to the fair vaiue can't be measured relicbly.

639,737,489 634,664,364
2,890,656 5071123
52,000 -

542,576;145 639,737 489
21,400,426 467,351,880
35,103,938 54,048,546
556,504,363 §21,400,424
86,071,782 118,337,063

I of Property, Plant & Equiprment}




19.00

19.01

FAMES & H
Chartered Accountant

Amount in Taka

Gross Premium Income
First Year Premium (Note-19.01)
Renewal Premium {Note-19.02)
Group Insurance Premium{Note-19.03)

31-Dec-23

31-Dec-22

781 233'3 478

?Od 747 48-6

19.02

19.03

20.00

20.0%

20.02

21.00

22.00

Balance

First Year Premium

Patticular Firskyear FDR/Nirver/ Total Gross Gross premium
EPHP Premium Premium 2023 2022

Ekok Bima Premium 20,604,462 15,903,27 36,507,732 36,507,732 470,417

Ganamukhi Bima Premium 43,507,854 4,781,951 48,289,805 48,289,805 048

Is.Ekok Bima Premium 64,783,514 8,851,210 73,634,726 73,634,724 72

Is.Asacin Bima Premium 9,721,232 6,662,141 5 698

Lokomukhi Bima Premium 12,455,421 3,916,227 257

Lokomukhi Bima New Premium 2,192,407 741

Asaan Bima New 5 - S50

Adarsha Bima Prernium 100,021,19 2,455,063 | 102,476,262 102,476,262 468

Sub-Tolal: 253,286,091 42,569,862 | 295,855,953 295,855,953 494

Renewal Premium

paicsls Gross Gross Gross Premium

Premium Premium 2023 2(322

Ekok Bima Premium 74,719,520 74,719,52

Ganamukhi Bima Premium 62,477,084

Is.Ekok Bima Premium 77,522,920 ,

Is.Asaan Bima Premium 50,005,579 50,005,579

Lokomukhi Bima Premium 37,206,798 37,206,798

Lokomukhi Bima New Premium 1,353,489 1,353,489

Adarsha Bima Premium 153,441,100 153,441,100

Sub-Total 456,726,489 456,728, 483

Group Insurance Premium 28,901,236 28,901,236

Gross Premium 781,483,678 781,483, 67’7 03,747 256

Less reinsurance premium - 585,245 430,908

Net Premium 781,483,678 780,898,433 903,114,378

inferest, Dividend & Profit/Loss on Share Sale

Interest & Share Realized {Note-20.01) 17,177,098 38,856,342

Interest Accrued {Note-20.02} 8,409,424 37

Dividend Income 284,602 )

Total 25,871,124

Interest & Share Realized

Bangladesh Govi. Treasury Bonds 2,313,780

interst on FDR 12,554,758

interest on Seving Ac 1,372,632

Profit on Share sale 935,928

Fair Value Change Accounts {Share Secondary) - 24

Total 17,177,098 38,

inferest Accrued

Fixed Depaosits with Bank 8,127,157 6,444,334

Bangladesh Govt. Treasury Bond with Bank 282,267 934,889

Totot 8,40% 424 7,379,225

Cther Income

Fine, Alteration fee, Late fee leave without, Re- fee & DR efc. 493,575 44,157

Oid Material Sale 14,485

interest on Policy Loan - 10,630

Sale of Tender Schedule 1,000

Diary & Calender Sale - 916,159

Premium on BGTB Sales 3,055,260 -

Car Sales part received 3,000,000 -

Miscellanuous Receipts 890,134 474,889

Total 7,712,809 1,411,321

Capital Gain sales of Assets
Khulna Land

Maohakhali floors

Totul Caupital Gaoin

Less: Sales of land Tox, Reg
Net Capital Gain

Cost Value

25,929,490
3,685,990
69,615,480

gistration Cost, VAT & TAX etc

Sales Vaive

66,452,500
245,000,000
311,452,500

Capital Gum

241,837, Gi?()
37.065.324

204,771,696




FARMES & R
Chariered Accountants

Amount in Takea
31-Dec-23 | 31-Dec-22
23.060 Claims under Policies (Including Provisions for Claims due or infimated), less Re-insurance
Name of project Palels Mottt Death Survival Surrender Group Total Total
¥ &0thers
Ekok Bima 85,406,859 2,869,269 20,719,610 812,596 | 40,353,427 150,161,761
Islamic Ekok Bima 50,494,485 3,452,543 28,018,758 1,204,220 = 83,170,006
Ganarnukhi Bima 51,708,631 3,048,141 19,944,397 16,896 175,000 74,893,066
Islamic Asaon Bima 43,183,100 1,535,699 9,515,393 - - 54,234,192
Lokomukhi Bima 52,801,208 1,797,762 8 - - 63,149,808
Lokomukhi Bima New - - 29,053 - - 29,053 349
Adrasha Bima 87,661,218 3,926,975 67,418,037 1,376,662 - 160,382,823 134,484,347
Total 371,256,202 16,630,390 | 154,195,384 3,410,374 | 40,528,427 | 586,020,779 | 1,094,322,629
24.00 Credit Facilily Available For The Company
There was no credit facility available for the company under any contact as on 31.12.2023 and other than trade credit
available in the ordinary course of business.The company has no loan liability and lien tocmfy tock place during the pericd.
25.00 Expenses Incurred In Foreign Currency
The company did not incur any expenses nor did it earn any income in foreign currency on account of royalty, technical
expert and professional advisory fee, interest etc. apart from those out of re-insurance freaties.
26.00 Companies Act 1994, Schedule Xi Par-ii
i) Number of emloyees drawing salary above Tk 3,000 Per month 261 363
i} Number of emloyees drawing salary below Tk 3,000 Per month 47 47
308 405
27.00 Agent license Update:
We have applied fo IDRA for Licence of Several agents Licencing of other agent is under process. In future we shall update
the license of all agents.
28.00 Payments / Perqu:sn‘eﬁ To Directors/ Officers
The aggregate amount paid/ provided during the period in-respect of directors and officers of the company as defined in
the securities and Exchange Rules 1987 are disclosed below:
[Particular Directors Officers Directors Officers
Board Meeting Fees 328,200 - 373,998
Basic Salary - 40,023,909 -
Other Allowances - 40,023,209 .
Total 328,200 80,047,817 373,998
29.00 Even After Reporting Period

The Board of Directors has recommended 0.50% cash dividend totaling Tk 357,606,900 on paid-up capital of Tk.1,788 O
the year ended December 31, 2023 at its 226 th Board meeting held on June 30, 2024 subject to the approval of the AGM
under international Accounting Standard (IAS) 10:
Events after the reporting period, dividend was declared after the balance sheet date should not be
at the balonce et date, as the proposed dividend does not represent a present obhqub.
contingenidigbilities and r.:cm'ingem assefs.

Company Secrafery Chief Financial Officer hief Execulive Officer {C.C)

Diregd6r

e
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Sunilife Insurance Company Lid.

FAMES & R

Chartered Accountants

Schedule of Investiment in Public Traded Share

As at December 31, 2023

Annexure-2 i
1. Investment through BD Sunlife Securities Lid.
BO Ajc # 120547000080359%2
31.12.2023
S No. Name of the Company No of share ook valoe Markel vale 31.12.2022
i ACHIASF 10,903 109,030 287,839 109,030
AQPLCE 3,684 36,940 65,014
BANGAS 8,479 2,372,008 985,259
BD THAIFOOD 11,068,493 110,684,930 385,183,554
EPGL 10 364,815 345,000
10 |[Generation Next 147,085 1,984,935 1,019,219
GPHISPAT 11,077 494,460 472,988
1 HLFSL 98,308 2,480,234 550,525
ICICL - - -
i4  |LHBL 28,000 2,267,630 1,740,400
15 " IMPETROSPIN 100 1,936 2,530
MKFOOTWARE 9,031 90,310 451,550
3 16 INILO CEMENTS (JESSORECEM]) .
18 |PLFSL 143,247 4,271,280 429,741
19 |PROGATINSLU 13,471 1,155,628 793,442
2 20 |PREMIE ASING 15,471 2,900,783 785,203
21 |PRIME BANK 9.801 361,835 205,821
22 |RAKCERAMIC 77,245 6,660,818 3,313,811
23  |RINGSHINE
® 24  |RUNNERAUTO 13,961 783,422 675,712
SEAPERL
25 |SILVAPHL 10,000 243,210 216,000
* 26 |SADHESIVE 15,000 1,015,550 994,500
27 |TALU Spinning 232,480 6,786,595 2,301,552
UNIONBANK 87,374 832,140 777,628
UNIONINS - = - 46,400
28  JUNITED Aii’\“? 320,000 2,621,913 608,000 2,621,913
29 |ZAIHAN TEX 39,600 818,422 356,400 818,422
Total 12.482,820 149,338,825 402,761,691 149,673,123
2. AB Investment Limited
BO A/c # 180174600460990020
St No. Name of the Company No of share 21122028 31.12.2022
Book value Market value
1 BD THAI 77,839 2,097,748 2,171,706 2,097,748
2 CENTRALPHL 49,300 207,122 139,985 207,122
3 FAMILY TEX 782 7,063 3,826 7063
Total= 147,921 2,311,934 2,315,517 2,311,234
Grand Tolal (1+2)= 12,630,741 151,650,758 405,077,208 151,985,057

S
[<¢]




H.O, 29, Kemal Ataiurk Avenue, Bana
Betails Schedule of FDR

SUNLIFE INSURANCE COMPANY LIMITED

Dhaka #1213

From 1st January to 31 December -2023

FAMES & R

Chartered Accountants

Anexure -03

" inferest . Days
Opening New ! Exicse Closing kate Cf New Accrued
i efv ; \dd Ne
ww"_u FDR NO:/ account no _NMWMWMM Name Of Bank & Branch Balance FDR |Invesiment- UMMMm_“Mr i1 Daduction | Duty/ Bank | Tolal Amount £n wmmwzm:» Balance FDR- | Interest a mc” mqo”«“w _“u."nm,»w ?aﬂ“wowom’“m; & Net Interest
2023 2023 <mw“ : Charge eashms 2023 2324 O i , *1 Receive-2023
1 2 4 6 7 8 9 10 I 12 13 14 15 16 17 18 19

1 G 0026244001790 CM | 15-Jan-22 wOomw: wmﬁm_o b@:ogaa Bl 11301248 - 622,393 186,718 15,000 11,721,918 17219181 551} 350 705,476 619,335 536,252
03 ]029-206-0001146 CM | 09-Apr-22 [Urion Bank Ltd. Banan B, 10,510,000 - 630,600 126,120 15,000 10,999,480 10,999,480 § 600 | 267 461,288 482,772 652,083
04 {00760100309541 CM | 20-May-24 |Exim Bank Lid. Gulshan Br: | 120,000,000 - 7,500,000 | 1,500,000 50000 | 125950,000 | 5950000 | 120000000{ 800 226 4,458,082 5,944,110 8,986,027
07 {00760100532646 27-Jul-24 |Exim Bank Lid. Gulshan Br. 3,153,482 - 205,059 41,012 3,000 3.314,529 33145291 5621 158 76717 80,635 208,977
08 {00760100475762 02-Dec-24 |Exim Bank Lic. Guishan Br: | 133,000,000 - 9158833 | 1,831,757 | 100000 | 140,227,076 140227076 1 8501 30 672,288 979,669 9,466,214
09 03960100025321 22-Dec-24 W“wuwo%ﬂvw fedieram 1,878,061 . 831,249 166,250 12,543,060 12543060} 600} 10 19,526 20,619 832,342

1471360000047 07.02.2023 |Alarafa Islami Bank Ltd. 5,000,000 25,480 5096 3,000 5017384 |  5017,384 - 6501 - 25,480 .

1471360000058 02.03.2023 | Alarata Islami Bank Lid. 5,000,000 25,480 5096 3.000 5017,384 |  5017,384 - 6501 - 25,480 -

14 ]o - |Adarsha Bima & Others 23,000,000 | 1,500,000 24500000 | 8000000 | 16,500,000

Totai = 322,842,785 | 1,500,000 | 15999094 | 3262048 | 189,000 | 339.290.831 | 23984765 | 315306063 4,444,337 8127,138 | 20,681,896




SUNLIFE INSURANCE COMPANY LIMITED
H.O, 29, Kemal Ataturk Avenue, Banani, Dhaka # 1213
Details Schedule of BGTE

From : 1st January 2021 To 31 December 2023

FAMES & R
Chartered Accountants

Annexure: 04

Openin New Closi Inte: Inte: Days MNew tess Old bess

§i . bDate Of | Date of | Date Of Name Of Bank & P Less "3 interes | Dote of interest Receive | Receive Receive of Hod: |Netinterest
= BGTR NO: = Term Balance BGTBE Balance Accrued | Accrued
No Purchase Issue Maturity Branch i Encahment . t% 2022 Tsi é 2nd ¢ Accry , i inte: [31/12/2022
2023 2023 2023 31/12/22 2022

meonth month ed 2022
S , — Jamuna Bank Lid. " i o | 129 91 a1 cco N c 52 23
23 |BDI-0000C0390 | 12/08/09 | 12/08/09 | 12/08/24 {15 Years H.O CA 4,000,000 = & 4,000,600 8.59 | 13.02.2023 | 14.08.2023 163,210 163,210 144 135,557 | 133,675 & 328,303
45 | BD093544115626/01/2021027/01/202124/06/2038 15 Years _Q_memmﬁ_ ,000,000 - - ] 11,000000] 663 454,575 | 454,575 5 999 |  7.992 - 911,148

ol ss %5 5 2 AT OLEE B Jamuna Bank tid.| o . T BB = P 5
61 1 BDP33361208 | 25/03/13 § 27/03/13 § 27/03/33 120 Yecrs HO 20,000,000 - 20,000,000 - 29.03.2023 | 28.09.2023 | ####4##] 1,185,600 94 = 656,482 = 1,714,718
& e = o 25 - S Jamuna Bar A . A 7 = 2o s o A A . S . - -

64 | BDO928041153| 13/08/13 § 24/07/13 § 24/07/28 {15 Years HO 2,500,000 = = 2,500,000 | 12.40 | 25.01.2023 | 27.07.2023 147,250 147,25( 161 136,720 | 136,740 = 294,480
Totai = | 37,500,000 = 20,000,000 | 17,500,000 #HE#H##] 1,950,635 282,267 | 934,889 = 3,248,649




