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Independent Auditor’s Report
To the Shareholders of Crystal Insurance PLC

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Crystal Insurance PLC (the “Company™), which comprises
the Balance Sheet (Statement of Financial Position) as at 31 December 2024, Profit and Loss Account
(Statement of Profit or Loss and other Comprchensive Income), Statement of Profit and Loss
Appropriation Account, Consolidated Revenue Account, Related Revenue Accounts, Statement of
Changes in Equity and Statement of Cash Flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the company as at 31 December 2024, and its financial performance and its cash flows for the
year then 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

We conducted our audit in accordance with Inlemational 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 cthical requircments that are relevant to our audit of the financial
statements in Bangladesh, and we have fulfilled our other ethical responsibilities in accordance with the
[ESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Key Audit Matters

Key audit matiers are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated and scparate financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a scparate opinion on these matters.

Risks | Our response to the risks

Premium Income
Gross general insurance premiums comprisc the | With respect to Premium income in respect of
total premium received for the whole period of | various types of insurance we carried out the
cover provided by contracts entered into during | following procedures:

the accounting period. » The design and eperating effectiveness of
key controls around premium income
Given the important nature, connections to other recognition process.

items to the financial statements and sensitivity | > Camried out analytical procedures and
o; l'l'mk.itcm we believe this arca pose high level recalculated premium income for the period.
of ris

Mahfel Hug & Co. is an independent member firm of AGN Intemational, UK. AGN Internalionzl is 2 worldwide association of separate and &
independent accounting & consulting firms. Each member of AGN operales under its own local or national name and remains autonomous.
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Risks

Qur response to the risks

Al end of the year 2024, the total gross premium
income of BDT 813,044,804 (2023: BDT

710,737,342).

» On a sample basis reviewed policy to ensure
appropriate policy stamp was affixed to the
coniract und the same has been reflected in
the premium register.

» Ensured on a sample basis that the premium
income¢ was being deposited in the
designated bank account.

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

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.

See Note No. 2.21 to the financial statements and FORM-XL

Property, plant and equipments

This represents a significant amount in the
company's Balance sheel (statement of financial
position). There is a risk of determining which
costs meet the criterin for capitalization,
determining the date on which the assets is
recognized to property, plant and equipments and
depreciation commences, estimation of economic
useful lives and residual value assigned to fixed
assel.

We identified the carrying value of property,
plant and equipments as a key audit matter
because of the high level of management
judgment involved and its significance to the
financial statements.

At end of the year 2024, the company reported
the camying value of property, plant and

Qur audit procedures to assess the camrying value

of property, plant and equipments, include the

following controls testing and substantive
procedures:

» Assessing the design, implementation and
operating cffectiveness of key internal
controls over the completeness, existence
and accuracy of property, plamt and
cquipments including the key intemal
controls over the estimation of useful
economic lives and residual values;

» Assessing, on a sample basis, costs
capitalized during the year by comparing the
costs capitalized with the relevant
underlying documentation, which included
purchase agreements and invoices, and
assessing whether the costs capitalized met
the relevant criteria for capitalization.

cquipments amounts BDT 251,215,745 (2023: (> Testing the key controls over the

BDT 257,556,665).

management’s judgment in relation to the
accounting estimates of the depreciable lives
and‘ residual values of property, plant and
equipmen.

» Reconcile on a sample basis the additional

capitalized costs for the year to the
underlying  invoices and  supporting
documents,
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Risks

Our response to the risks

agn

» We reviewed company's capitalizations
policy for compliance with [AS 16 and tested
the expenditure capitalized against the
capitalization policy.

We traced payments (0 supporting
documents.

We assessed the adequacy of the disclosures of
the financial statements

>

See note no 2.10, 14.00 1o the financial statements

and Annexuore-A

Estimated liability in respect of outstanding claims whether due or intimated

This account rcpresenis the claim due or
intimated from the insured and involves
significant management judgment and risk of
understatement. In extreme scenario this item
may have going concern implications for the
company.

At end of the ycar 2024, the reported total
balance under the head of Estimated liability in
respect of ocutstanding claims whether due or
intimated of BDT 131,979,168 (2023: BDT
119,813,521).

We tested the design and operating effectiveness
of controls around the due and intimated claim
recording process.

We additionally carried out the following
substantive testing’s around this item:

7 Obtained the claim register and tested for
completeness of claims recorded in the
register on a sample basis.

Obtained a sample of claimed policy copy
and cross check it with claim.

Obtained a sample of survey reports cross
checked those against respective register
balances and in case of discrepancy carried
out further investigation.

Obtained and discussed with management
about their basis for cstimation and
challenged their assumptions where
appropriate.

Reviewed the claim commitlee mecting
minutes about decision about impending
claims.

Tested 2 sample of claims payments with
intimation letter, survey report, bank
stalement, clnim payment register and
general ledger,

Finally assessed the appropriateness and
presentation of disclosures against

W

>

relevant accounting stondards, Insurance Act
2010, Tnsurance Rules 1958 and
other applicable rules and regulations and

regulatory guidelines.

See note no. 9.00 to the financial siatements

£
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Other Information

Management is responsible for the other information. The other information comprises all of the
nformation in the Annual report other than the financial statements and our auditors” repont thereon. The
annual report is expecied to be made available 10 us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assumnce 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 matenially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears lo be materially misstated. When
we read the annual repon, if we conclude that there is a moterial misstatement therein, we are required 1o
communicate the matter to those charged with governance of the company.

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

Management is respomsible for the preparation and fair prescntation of the financial statements in
accordance with IFRSs, the Companies Act 1994, the Insurance Act 2010, the Insurance Rules 1958, the
Sccurities and Exchange Rules 2020 and other applicable laws and regulations and for sech intemnal
control as management determines is necessary to enable the preparation of financial statements that are
frec from matcrial 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 concem, disclosing, as applicable, matters related to going concem and using the
going concem basis of accounting unless management cither intends to liquidate the Company or to
ccasc operations, or has no realistic altemative but to do so.

Those charged with govemance are responsible for overseeing the Company’s financial rcporting
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
frec from matcrial misstatement, whether duc to fraud or cmror, and to issue an amditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audil conducted in accordance with 1SAs will always detect a material misstatement when it exists.
Misstatements can ansc from freud or error and are considered material if, individually or in the
aggregote, they could reasonably be cxpected Lo influence the economic decisions of users taken on the
basis of these financial stalements.

As pant of an audit in accordance with ISAs, we excrcise professional judgement and maintain
professional skepticism throughout the audit. We alse:

» [dentify and assess the nsks 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 1o provide a basis for our opinion. The risk of not
detecting 3 matenial misstatement resulting from {roud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.
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« Obtain an understanding of intcrnal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances.

s Ewvaluate the appropriatencss of accounting policies used and the reascnableness of accounting
estimates and related disclosures made by management.

« Conclude on the appropriatencss of management’s use of the going concern basis of accounting
and, based on the audit evidence oblained, 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
concemn. Il we conclude that a material uncertainty exists, we are required to draw aiieotion in
our auditor's report (o the related disclosures in the financial stalements or, il 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 1o cease 10 conlinue as a going CONCerm.

» Ewvaluate the overall presentation, structure and coatent of the financial statements, including the
disclosures, and whether the Ginancial statements represent the underlying transactions and events
in a manner that achicves fair presentation.

We communicate wilh those chorged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in intemal
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 o communicate with them all relationships and other
matiers that may reasonably be thought to bear on our independence, and where applicable, related
safeguards,

Erom the matters communicated with those charged with governance, we determine those matiers 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 repont unless law or regulation precludes
public disclosure nbout the matter or when, in extremely rare circumstances, we determine that a maner
should not be communicated in our report becavse the adverse conscquences of domg so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on other Legal and Regulatory Requirements

In accordance with the Companies Act 1994, the Insurance Act 2010, the Insurance Rules 1958, the
Sccurities and Exchange Rules 2020 and relevant notifications issues by Bangladesh Securities and
Exchange Commission, we also report that:

a) We have obtained all the information and explanations which 1o the best of our knowledge and
belief were necessary for the purpose of our sudit and made due verification thereof:

b) In our cpinion, proper books of accounts, records and other statutory books as required by law
have been kept by the Company so f2r as it appeared from our examinations of those books;

¢} The Company management has followed relevant provisions of laws and rules in managing the
affairs of the Company and proper books of accounts, records and other statuwtory books have
been properly maintnined and (where applicable) proper retumms adequate for the purposes of our
audit have been reccived from branches not visited by us;
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d) As per section 63(2) of the Insurance Act 2000, in vur apinion 1o the best of our knowledge and
beliel an acconding to the information snd explanation given 10 us, oll expenses of management
wherever ineurred and whether incurred divectly or indireetly, In respeet of insurance business of
the company trunsucted in Bangladesh during the year under report have been duly debited to the
related Revenue Accounts and the Statement of Comprehensive Income of the Company;

¢} We report that to the best of our information and as shown by its books, the company during the
year under report his not paid any person any commission in any form, oulside Bangladesh in
respect ol any its business re-insured aboond:

D The Statement of Financial Position, Profit and Loss Account (Statement of Profit or Loss and
other Comprehensive Income). Profit and Loss Appropriution Account, related Revenue
Accounts, Statement of Changes In Eguity and Statement of Cash Flows of the Company
together with the annexed notes dealt with by the report are in agreement with the books of
secount and retums; and

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

i

Wasequl Huq Reagun, FCA
ICAB Enrolment Mo, 1517
Partner

Mahfel Hug & Co,
Chartened Aecountuniy

DVC: 2502091517A5247199
Dhaka, 09" February, 2025




Crystal Insurance PLC

Balance sheet (Statement of financial position)

As at December 31, 2024
Amount inTaka || Amount inTaka
Particulars Notes 2024 2023
Sharcholders' equity
Authorized capital
100,000,000 ordinary shares of (k.10 cach 3.00 1,000,000,000 1,000,000,000
__———a———

Issued. subscribed and paid up capital
44,000,000 ordinary shares of tk. 10 cach 3.00 440,000,000 400,000,000
Reserve and surplus 400 649,497,628 634,611,106
Reserve for exceptional losses 4.01 672,264,178 590,959,697
Profit and loss appropriation account 47,230,661 59,892,199
Investment fluctuation fund 4.02 (40,997,210) (26,240,791)
General reserve 4.03 11,000,000 10,000,000
Total sharcholders cquity 1,129,497,628 1,034,611,106
Linbilitics and provisions
Balance of funds and accounts (A) 5.00 227,361,974 192,502,593
Fire insurance revenue account 106,718,452 24,896,684
Marine cargo insurance revenue account 91,875,955 78.041,061
Marine hull insurance revenue account 4,411,589 3.261.928
Moior insurance revenue account 13,236,977 10,755,017
Miscellancous insurance revenue account 11,119,001 15,547,904
Liabilities (B) 702,747,244 680,307,992
Lease linbility 6.00 20,658,390 18,610,675
Deposit premium 7.00 96,443 228 117,830,397
Deferred 1ax liability .00 354,519 1,803,315
_Esmn::nd_ liability in respect of outstanding claims whether due or 9.00 131,979,168 119.813.521
Amocunts due to other persons or bodies carying on insurance business 10.00 269,604,418 275,661,294
Sundry creditors 11.00 174,299,220 136,682,000
UnpaidUnclaimed dividend 12.00 468,825 2953778
Provision for workers profit participation fund (WPPF) 13.00 8,938,975 6,953,013
Total liabilities and provisions (A+B) 930,109,218 872,810,586
Total Shareholders' equity, liabilities and provisions 2,059,606,847 1,907,421,691




Crystal Insurance PLC
Balance sheet (Statement of financial position)

As at December 31, 2024
icula Notes Amount inTaka || Amount inTaka
Hartioats 2024 2023

Properties and assels 974,428,698 870,365,569
Property, plant and equipments 14.00 251,215,745 257,556,665
Advance against land and office space 15.00 75,136,000 23,450,000
Investments 16.00 286,659,267 309,092,874
Investment property 17.00 26,639,856 28,794,864
Right of use (Rol) assets 18.00 22,783,117 20,653,392
[nsurance stamps 19.00 027,538 1,584,823
Amount due from other persons or bodies carrying on insurance business 20,00 151,527,207 138,205,082
Accrued interest 21.00 56,126,013 14,765,215
Sundry debtors (including advances, deposits and prepayments) 22.00 103,413,955 76,264,651
Cash and cash equivalents 1,085,178,150 1,037,056,122
Cash in hand 23.00 76,586 148,625
B/O account balance 23.00 153,393 102,217
Cash at banks on STD accounts 23.00 27,966,265 28,049,079
Cash at banks on CD accounts 23.00 10,634,289 2,908,583
Fixed deposit receipt (FDR) with banks and other financial institutions 24.00 1,046,347 ,617 1,005,847,617
Total assels 2,059,606,847 1,907,421,691
Net asset value (NAV) per share 33.00 | ES.G‘F—H 23.51

The accompanying notes form an integral part of these financial statements

M. Mahfuzur Rnhman FCA
Company Secretary

Farhana Danesh A.lmﬁim

Direclor _— Director

Signed as per our annexed repont of even date

Dhaka, 09 February, 2025

S M Shahidullah
Chief Executive Officer

Abdullah-Al-Mahmud
Chairman

046

Wasequl Hug Reagan, FCA
ICAB Enrolment No. 1517
Partmer
Mahfel Huq & Co.
Chartered Accountants
DVC : 2502091517A5247199




Crystal Insurance PLC
Profit and loss account (Statement of profit or loss and other comprehensive income)

For the year ended December 31, 2024

Pasticalaes Nates Amount inTaka || Amount inTaka
2024 2023
Expenses of management
(Not applicable to any particular lund or account) WA BT
Advertisement and publicity 1,332,083 804,910
Amortization on lease 18.00 11,721,173 10,514,284
Audit fees 724,500 920,000
Bank charges 444,008 275,634
Bima mela 306,150 360,631
Branch opening fees 115,000 115,000
Bangladesh Insurance Association 200,000 100,000
Excise duty 2,080,115 1,492,000
Depreciation 25.00 36,312,209 37.4%6,140
Director’s meeting attendance fees 40.03 528,000 730,400
Donation and subscription 210230 396,000
Fees and charges 1,714,422 1,385,864
Business development expenses (SBC) 61,111 48,889
Repair and maintenance 938,087 228,634
Renewal, registration and other charges 2,787,233 4438618
1,613,664 1,114,403
Interest against leases 1,613,664 | | 1.114,403 |
Profit transferred to profit and loss appropriation account 187,718,488 146,013,267
Total 248,806,475 206,424,674
Profiv(Loss) transferred from 154,207,841 142,163,022
Fire insurance revenue account 17,080,976 19,944 842
Marine cargo insurance revenue account 98,681,297 100,467.784
Marine hull insurance revenue account 2,411,506 (3,095,971)
Motor insurance revenue account 13,762,926 12,831,573
Miscellaneous insurance revenue account 22,271,136 12,014,792
Interest income 26.00 99.960.687 42350496
Other mcome 27.00 (3.362,052) 21411156
Total 1-53,8015.4_7_5_ 206,424,674
Other mp:prghensiu income )
wﬁﬁﬁf T 2 (14756419)||  (9.695,527)
Total (14.‘?56,4122 (19,695,827)
mpanying notes form an integral par of these financial statements
‘\/L\-/]’\@" s
M. Mahfuzur Rahman FCA 5 M Shahidullah
Company Secretary Chief Executive Officer

Farhana Danesh
Director

Signed as perour nnnexed report of even date

Dhaka, 09 February, 2025 g

&H.M&ﬁl;w Ahdulllh-Al-Euhmud

Chairman

i

Wasequl Huq Reagan, FCA
ICAB Enrolment No. 1517
Parmer
Mahfel Hug & Co.
Chartered Accountants
DVC : 2502091517AS247199



Crystal Insurance PLC
Profit and loss appropriation account
For the year ended December 31, 2024

Amount in Taka | Amount in Taka

Particulars Notes
! 2024 2023
Opening balance of appropriation account 59,892,199 50,091,567
Net profit for the period 187,718,488 146,013,267
Total 247,610,687 196,104,834
200,380,026 136,212,635
Reserve for exceptional losses 4.01 81,304,480 71,073,734
General reserve during the period 4.03 1,000,000 1,000,000
Provision for companies income tax 102 42,585,366 20,065,815
Provision for WPPF 13.00 8,938,976 6,953,013
Deflered 1ax (income)expenses 8.00 (1.448,796) (2,879,927)
Dividend from last year profil 12.01 68,000,000 40,000,000
Balance tramsferred to balance sheet 47,230,661 59,892,199
Totnl 247,610,687 196,104,834
Earning per share (EPS) 34.00 3.13 2.77

The accompanying notes form an integral part of these financial statements

Farhana Danecsh
Director

Dhaka, 09 February, 2025

AN

M. Mahfuzur Rahman FCA
Company Secretary

10

sM suagiéuu./n

Chief Executive Officer

AHM. Mmmmel H:u)f’v’ Ahdulhh-%Zahmud ":‘
Chairman

Signed as per our annexed report of even date

L.

Wasequl Huq Reagan, FCA
ICAB Enrolment No. 1517

Parmer

Mahfel Hug & Co.
Chartered Accountants
DVC : 2502091517A5247199



Crystal Insurance PLC
Statement of changes in sharcholders' equity
For the year ended December 31, 2024

) Paid-up Reserve for Caisiiil Investment P&L
Particulars capital exceptional e fluctuation apprepriation Total
losses fund AiC

Opening balance 400,000,000 590,959,697 | 10,000,000 (26,240,791) 59,892,199 1,034,611,105
(Changes in fare value of shares (14,756,419) (14,756,419)
Cash dividend (68,000,000) (68,000,000)
Stock dividend 40,000,000 40,000,000
Profit after tax 146,581,918 146,581,918
Resarve for exceptional losses 81,304,480 (81,304,480) -
Provision for WPPF (8,938,976)| (8,938,976)
General reserve 1,000,000 (1,000,000) '
Closing balance 440,000,000 672,264,178 | 11,000,000 {40,997,210) 47,230,661 1,129,497,628

The board of directors, at its 104th meeting held on 18 February 2024, proposed a 12.00% cash dividend for the year ended 31
December 2024.

Statement of changes in sharcholders' equity

For the year ended December 31, 2023
Paid Reserve for G I Investment P&L
Particulars - p;f exceplional “:':: fluctuation | appropriation Total
losses _fund AIC
Opening balance 400,000,000 519885963 | 9,000,000 (6,544,969) 50,091,567 972,432,566
Changes in fare value of shares - - (19,695,827)| - (19,695,827)
|Cash dividend x . . - | (40,000,000.00)(  (40,000,000)
Profit after tax - - . - | 128.827,378.97 128,527379
Reserve for exceptional losses - 71,073,734 - - {71.073,734.16) -
Provision for WPPF - - - {6.953.012.72) (6,953,013)
General reserve - - 1,000,000 - {1,000,000.00) -
Closing B-u:}(-\ 400,000000 | 590959697 | 10,000000 | (26,240.791)] 59,892,199 |  1,034.611,106

Md. Sayd
Chief Finanefol Officer

-

-
Farhana Danesh
Dirceclor
Dhaka, 09 February, 2025

AN

M. Mahfuzur Rahman FCA
Company Secretary

B

A H.M. Mozammel Hoque

»Direcior

1

o

—
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O
o
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- 'F,

SMSE@:‘{

Chief Executive Officer

Abdullah-.

ahmud

Chairman




Crystal Insurance PLC
Statement of Cash Flows
For the year ended December 31, 2024

12

SL . Amount in Taka || Amount in Taka
No. Particulars 2024 2023
A. Cash flows from operating activities
Collection from premium 659,139,452 568,957,621
Other income 55,085 246,474
Cash paid for management expenses,
re-insurance, claims, WPPF and (536,220,278) (482,745,443)
agent commission
Income tax paid including TDS (26,184,715) (16,799,554)
Net casit flows from operating activities 96,789,543 69,659,098
B. Cash flows from investing activities
Acquisition of fixed assets (27,316,280) (6,544,062)
Security deposit against land (Rajuk) 11,450,000 (11,450,000)
Advance against office space (63,136,000) -
Rental income 2,029,528 2,264,416
Interest received during the period including TDS 58.551.722 41,228,217
Dividend from listed companies shares including TDS 6,953,588 4,931,392
Realised gain/loss and withdrawal from portfolio accounts (14,440,476) 23,968,874
Investment in BGTB (59,165,720) (10,000,000)
Investment in ventura asset management - (50,000,000)
Investment in listed companies shares 66,891,074 (14,196,841)
Net cash used in from investing activities (18,182,563) (19,798,005)
C. Cash flows from financing activities
Dividend paid [ (30,484,953)||  (39,664,801)]
Net casit used in financing activities (30,484,953) (39,664,801)
Increase in cash and cash equivalents (A+B+C) 48,122,027 10,196,293
Cash and cash equivalents at the beginning of the period 1,037,056,123 1,026,859,829
Cash and cash equivalents at the end of the period 1,085,178,150 1,037,056,122
Net operating cash flow per share (NOCFPS) (note no-35) = 2.20 || 1.58 |
Md. Sa fi M. Mahfuzur Rahman FCA $ M Sha idullt(
Chiel FingriCial Officer Company Secretary Chief Exccutive Officer
Farhann Danesh A.H.M\.-ﬁaf:mzl Hoqlie Ab:lullnh-,\%%%nud
Director o~ Director Chairman
Dhaka, 09 February, 2025 PN
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Crystal Insurance PLC
Consolidated revenue account
For the year ended December 31, 2024

Particulars Notes Amount in Taka Amount in Taka
2024 2023
Claims under policies less re-insurances 149,066,722 122,221,003
Claims paid during the period 205,243,493 183,986,687
Paid/Adjusted on PSB 31,681,371 30,048,632
Recovered/Adjusted on PSB (28,337,971) (28.921,484)
Recovered/Adjusted on reinsurance ceded {71,685,819) (30,364,110)
Claims outstanding at the end of the period 131,979,169 119,813,521
Claims outstanding at the end of the previous period (119,813,521) (152.342,243)
281,001,733 260,501,618
Agent commission 28.00 74,810,162 62,468,280
Management expenses 29.00 206,185,554 198,028,807
Stamp duty 6,016 4,531
Balance of account at the end of the period 227.361,975 192,502,594
as shown in the statement of financial position being reserve for unexpired risks @
40% of premium income of the period for fire, marine cargo, motor and
miscellaneous insurance business and @ 100% of premium income of the period 227.361,975 192,502,594
for marine hull
Profit transferred to profit and loss account 154,207,841 142,163,024
Total 811,638,270 _ 717,388,238
Balance ol account at the beginning of the period 192,502,593 192,873,299
Premium less re-insurances 561,787,553 476,363,592
Premiom underwritten 680,526,621 607,345,491
Premium on PSB 132,518,183 103,391,851
Reinsurance premium on PSB (119,888,278) (92,824,428)
Reinsurance premium ceded (131,368,973) (141,549,322)
Commission on re-insurances 57,348,124 48,151,348
Commission earned on re-insurance ceded 43,304,604 38,078,229
Commission earned on PSB 14,043,521 10,073,119
Total 81 IIGJS.ITII 71 1.383.;39
ompanying notes form an integral part of these financial statements
Md. Sa M. Mahfozur Rahman FCA S M Shn uI{
Chiefl Fi Offiger Company Secretary Chief Executive Officer
Farhana Danesh &aumw %um-ai-gahnm E
Director Director— Chairman
Signed as per our anngxed report of even date é..
Wasequl Huq Reagan, FCA
ICAB Enrolment No. 1517
Partner
Mahfel Hug & Co.
Chartered Accountants
Dhaka, 09 February, 2025 13 DVC : 2502091517A5247199



Crystal Insurance PLC

Fire insurance revenue account
For the year ended December 31, 2024

Particulars Notes Amount in Taka || Amount in Taka
2024 2023
Claims under policics less re-insurances 122,182,000 88,141,369
Claims paid during the period 175,600,195 125,458,776
Paid/Adjusted on PSB 2,377,956 173,498
Recovered/Adjusted on PSB (1,174,821) (11,236)
Recovered/Adjusted on reinsurance ceded (70,951,010) (3,856,829)
Claims outstanding at the end of the period 66,146,282 49,816,603
Claims outstanding at the end of the previous period (49,816,603 (83,439.443)
138,253,780 126,353,490
Agent commission 28.00 37,355,034 30,947,541
Management expenses 29.00 100,896,778 95,404,505
Stamp duty 1,968 1,443
Balance of account at the end of the period 106,718,452 84,896,684
as shown in the statement of financial position being reserve for unexpired risks @
40% of premium income of the period 106,718,452 §4,896,684
Profit/(Loss) transferred to profit and loss account 17,080,976 19,944,842
Total 384,235,207 319336385
Balance of account at the beginning of the period 84,896,684 83,074,095
Premium less re-insurances 266,796,130 212,241,710
Premium underwritten 340,848,479 300,886,300
Premium on PSB 34,728,524 15,203,430
Reinsurance premium on PSB (33,141,027) (14,146,377)
Reinsurance premium ceded (75,639,846) (89,701,643)
Commission on re-insurances 32,542,393 24,020,580
Commission carned on re-insurance ceded 28,942,069 22 401,694
Commission eamed on PSB 3,600,325 1,618,887
Total 384,235,207 319,336,385

AN

M. Mahfuzur Rahman FCA
Company Secretary

accompanying notes form an integral part of these financial statements

SM ga:lhidnlhh

Chief Exccutive Officer

- | w
Farhdna Danesh AH.M. Mozammel ue Abdullnh—ﬂﬁhnld
Director ~Prector Chairman

Wasequl Hug Reagan, FCA
ICAB Enrolment No. 1517
Partner
Mahfel Hug & Co.
Chartered Accountants
DVC : 2502091517AS247199

Signed as per our annexed report of even date

Dhaka, 09 February, 2025 14



Crystal Insurance PLC

Marine cargo insurance revenue account

For the year ended December 31, 2024

Particulars Notes Amount in Taka Amount in Taka
2024 2023
Claims under policies less re-insurances 24,358,325 23,253,887
Claims paid during the period 22 460,740 50,843,596
Paid/Adjusted on PSB 1,928,828 759,701
Recovered/Adjusted on PSB (517.703) (139,242)
Recovered/Adjusted on reinsurance ceded - (26,507,281)|
Claims outstanding at the end of the period 62,521,795 62,035,335
Claims outstanding al the end of the previous period (62,035,335) (63,738,222)
111,338,467 100,376,799

Agent commission 25.00 30,227,124 24 318,301
Management expenscs 19.00 81,111,343 76,058,497
Stamp Duty x .
Balance of account at the end of the period 91,875,955 78,041,061
as shown in the statement of financial position being reserve for unexpired risks
(@ 40% of premium income of the period 91,875,955 73,041,06)
Profit/(Loss) transferred to profit and loss account 98,681,297 100,467,785
Total 326,254,044 302,139,532
Balance of account al the beginning of the period 78,041,061 88,464,522
Premium less re-insuronces 229,689,888 195,102,651
Premium underwritten 273,327,633 236.433.766
Premium on PSB 30,541,473 26,486,586
Reinsurance premium on PSB (24,336,788) (20,624,288)
Reinsurance premium ceded (49,842,430 (47,193,414)
Commission on re-insurnnces 18,523,096 18,572,359
Commission eamed on re-insurance ceded 13,655,738 14,505,854
Commission carmed on PSB 4,867,358 4,066,505
Total 326,254,044 302,139,532

Al

M. Mahfuzur Rahman FCA
Compuny Secretary

Md. Sayd
Chief Financl

Farhana Danesh
Director

Dhaka, 09 February, 2025 15

companying notes form an inlegral part of these financial statements.
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Chief Executive Officer
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ICAB Enrolment No. 1517
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Chartered Accountants
DVC : 2502091517A5247199



Crystal Insurance PLC

Mauarine hull insurance revenue account

For the year ended December 31, 2024
Amount in Taka || Amount in Taka
Particulars Notes 2024 2023
Claims under policies less re-insurances (2,424,832) 3,184,599
Claims paid during the period 327,230 150,000
Paid/Adjusted on PSB 5,009,736 26,929.94]
Recovered/Adjusted on PSB (4,911,798) (26,745.342)
AR CE TU AU U LT L T3 A
Claims outstanding at the end of the period - 2,850,000
Claims outstanding at the end of the previous period (2,850,000) -
3,564,967 1,508,983

Agent commission 28.00 923,432 526,008
Management expenses 29.00 2,641,535 2282975
Stamp duty - -
Balance of account at the end of the period 4,411,589 3,261,928
as shown in the stalement of financial pesition being reserve for unexpired risks
@ 100% of premium income of the period 4,411,589 3Ak1908
Profit(Loss) transferred to profit and loss account 2,411,506 (3,095,971)
Total 7.963,230 6,159,540
Balance of account at the beginning of the period 3,261,928 1,996,589
Premium less re-insurances 4.411,589 3261928
Premium underwritien 8.590.460 5.114.093
Premium on PSB 2.190.156 9.077.168
Reinsurance premium on PSB (2.107.913) (8.817286)
Reinsurance premium ceded (4.261.114) (2,112,047)
Commission on re-insurances 289,713 901,022
Commission camed on re-insurance ceded 173,778 416,072
Commission camed on PSB 115,935 484951
Total 7,963,230 6,159,540

ANNEL-

accompanying notes form an integral part of these financial statements.

sM smﬁ.

Md. Say M. Mahfozur Rahman FCA
Chief Financ Company Secretary Chief Executive Officer
Farhana Danesh A.H.thﬁn:ﬁqu %W
Director /B'fr’:ctur Chairman
Signed as per our annexed report of even date
Ml
ICAB Enrolment No. 1517
Partner
Mahfel Huq & Ce.
Chartered Accountants
Dhaka, 09 February, 2025 16 DVC : 2502091517AS247199



Crystal Insurance PLC
Muolor insurance revenue sccount
For the yeur ended December 31, 2024

Amount in Taka [| Amount In Taka
il
Particulars Muoles 2024 2023
Claims under policies less re-insurances 4,455,141 4,892,796
Claims paid during the period 6,027,254 5,635,519
Paid/Adjusted on PSB 207,760 101,852
Recovered/Adjusted on reinsurance ceded (734,809) -
Claims outstanding at the end of the periad 3,105,091 4,120,159
Claims outstanding nt the end of the previous period (4,120,159) (4,964,734)
12,305,041 10,933,155

Agenl commission 28.00 3,369,574 2,657,084
Munagement expenses 20,010 #O9U2.400 #.273,501
Stamp duty 3,057 2.570
Balance of account at the end of the period 13,236,977 10,755,017
as shown in the statement of financial position
being reserve for unexpired risks @ 40% of 13,236,977 10,755,017
premium income of the period
Profit/(Loss) transferred to profit and loss account 13,762,926 12,831,573
Total 43,850,045 39,412,541
Balance of account at the beginning of the period 10,755,017 12,214,808
Premium less re-insurances 33,092,443 26,447,541
Premium underwritten 30,511,915 25,833,397
Premium on PSB 2,580,528 2,402,565
Reinsurance premium on PSR - f107.643)
Reinsurance premium ceded - (1,240,777)
Commission on re-insurances 2,625 310,195
Commission carned on re-insurance ceded 2,625 310,195
Commission earned on PSB - .
Tatal 43,850,085 30.412,541

M. Mahfuzur Rahman FCA
Company Secretary

Farhana Danesh
Director

Dhaka, 09 February, 2025
17

AJLM, Mozammel Hogug

Dirgctor
Signed as per our ulﬁcﬂpnn of even dote

s gccompanying notes form an integral part of these financial statements.

Chiel Exccutive Officer

Abdullah-Al-
Chairman
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Wasequl Hug Reagan, FCA
ICAD Enrolment No, 1517
Partner
Mahfel Hug & Co,
Chartered Accountants
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Crystal Insurance PLC
Miscellancous insurance revenue account
For the year ended December 31, 2024

Pavilculars Notes Amount in Taka || Amount in Taka
2024 2023
Claims under policies less re-insurances 466,088 2,748,351
Claims paid during the period 828,070 1,898,796
Paid/Adjusted on PSB 22,157,090 2,083,640
Recovered/Adjusted on PSB (21,733,648) (2,025,665)
Claims outstanding at the end of the period 206,000 991,424
Claims outstanding at the end of the previous period (991,424) (199,844)
15479479 20,029,192
Agent commission 28.00 2,934,998 4,019,346
Management expenses 29.00 12,543,490 16,009,329
Stamp duty 991 518
Balance of account at the end of the period 11,119,001 15,547,904
as shown in the statement of financial position being reserve for
unexpired risks @ 40% of premium income of the period 11,119,001 13,347,904
Profit/(Loss) transferred to Profit and Loss Account 22,271,136 12,014,792
Total 49,335,704 50,340,240
Balance of Account at the beginning of the period 15,547,904 7,123,288
Premium less reinsurances 27,797,503 38,869,760
Premium underwritien 27,248,134 39,077,935
Premium on PSB 62,477,503 50222101
Reinsurance premium on PSB (60,302,549) (49,128.835)
Reinsurance premium ceded (1,625,584) (1,301,441
Commission on reinsurances 5,990,297 4.347,192
Commission eamed on re-insurance ceded 530,394 444,415
Commission eamed on PSB 5459903 3.902.777
49,335,704 50,340,240

Total

The accompanying notes form an intégral pant of these financial statements.

AN N

Md. Sayd M. Mahfuzur Rahman FCA
Chief Financi Company Secretary Chief Executive Officer
Farhana Danesh .l-l. A Mmmmel Hoqu gull-hﬂl-gﬁ ;
Director

Dhaka, 09 February, 2025

Signed s
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Crystal Insurance PLC
Notes to the financial statements
As at and for the Period ended 315t December, 2024

1.00 General information

l‘uz

1.03

1.04

2.00
2.0

2.02

Legal form of the Company

Crystal Insurance PLC (CIPLC) (the "company™) was incorporated as a public limited company on 11th
November, 1999 under the Companies Act, 1994 having registered office in Bangladesh, CIPLC obtained
permission to commence insurance business from Chief Controller of Insurance, Directorate of Insurance,
and Government of the Peoples Republic of Bangladesh on 23rd March, 1999. The name of the company
has been changed from Crystal Insurance Company Limited to Crystal Insurance PLC on 28th August,
2024. The Principal place of business of the company is at DR Tower (14th Floor), 65/2/2, Box Culvert
Road, Purana Paltan, Dhaka-1000, Bangladesh which is also the registered office of the company. CIPLC
is cngaged in non-life insurance business within the meaning of the Insurance Act, 2010.

Principal activities and nature of operations

The principal activities of the company is to offer general insurance products that include fire insurance,
marine hull and cargo insurance, aviation insurance, motor insurance and miscellaneous insurance. These
insurances provide protection against damage to policy holder’s assets if damage occurs from risk covered
by policy. Premium income is the primary source of revenue for the company.

Reporting period
The financial statements of the company cover one calendar period starting from st January 2024 to 31st
December, 2024.

Date of financial statements authorized for Issue
Financial Statements of the company for the period ended December 31, 2024 were authorized for issue
on February 09, 2025 in accordance with a resolution of the Board of Directors.

Summary of significant accounting and related policies

Basis of preparation

The financial statements have been prepared on going concern and accrual basis under the historical cost
convention. The preparation and presentation of the financial statements and the disclosure of information
have been made in accordance with the Insurance Act 1938 (as amended in 2010), the Insurance Rules
1958 and in conformity with International Financial Reporting Standards (IFRS), the Companies Act
1994, the Securities and Exchange Rules 1987, the listing rules of Dhaka Stock Exchange Limited and
Chiltagong Exchange Limited and other applicable laws and regulations in Bangladesh.

Balance sheet (statement of financial position) has been prepared in accordance with the regulations as
contained in part-I of the first schedule of the Insurance Act 1938 and as per Form "A" as set forth in Par-
Il of that schedule. Profit and loss account (statement of profit or loss and other comprehensive income)
and Profit and loss appropriation account has been prepared in accordance with the regulations contained
in part-l of the second schedule and as per Form "B" & "C" as set forth in part-ll of that schedule
respectively of the Insurance Act, 1938. Revenue accounts of each class of general insurance business has
been prepared in accordance with the regulations as contained in part-] of the third schedule and as per
form "F" as set forth in Part-1l of that Schedule of the Insurance Act, 1938. The classified summary of the
assets has been prepared in accordance with Form "AA" as set forth in Part-II of the first schedule of the
Insurance Act 1938. The cash Flow Statement has been included as per requirements of the Securities and
Exchange Commissions Rules 1987 as well as guidelines of IAS-7.

Going concern

The accompanying financial statements have been prepared on a going concern basis, which contemplated
the realization of assets and the satisfaction of liabilities in the normal course of business. The
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2.05

2.06
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2.08

Accounting estimates

Preparation of the [inancinl statements requires management 1o make judgments, estimates and
assumptions that affect the application of policies and reported amount of assets and liabilities, Income
and expenses. The estimates and underlying assumptions are based on historical experience and various
other factors that are believed o be reasonable under the cireumstunce, the results ol which form the
basis of making the judgments about carrying values of assets and linbilities thal are not readily apparemt
from other sources. While management believes that the amount included in the financial statement reflect
the company's best estimates and assumptions, actual result could differ from estimates.

Materiality and aggregation

Each material item considered by management significant has been presented separately in the financial
statement. No amount has been set ofF unless Crystal Insurance PLC (CIPLC) has legal right to set ofT the
amounts and intends to seltle on a net basis. Income and Expenses are presented on a net basis only when
permitted by relevant accounting standards,

Comparative information

Comparative information has been disclosed in respeet of the period ended 31 December, 2024 for all
numerical data in the financial statements and also for the narrative and descriptive information when it is
relevant for better understanding of the current period’s financial statements. Prior period figures have
been reclassified and rearranged whenever considered necessary 1o ensure comparability with the current
year.

Lease (IFRS-16)

Crystal Insurance PLC (CIPLC), as a leasce, recognize a Right of use (RolJ) assets representing its right 1o
use of the underlying lensed assets and corresponding lease liability representing its obligation to make
payments for office rent agreements. The RoU assets and Lease Liability are recognize in the financial
statements considering the incremental borrowing rate.

The ROU asset is depreciated using the straight line method from the beginning to the end of useful life of
the ROU asset or end of the lease term.

The lease liability is initially measured at the present value of the lease payments that are adjusted for
monthly payments.

Functional and presentation currency
The Financial Statements are presented in Bangladeshi Taka which is the company’s functional currency
except indicated otherwise.

Stantus of compliance with IAS and IFRS
The Financial reporting standards that are applicable/not applicable for the financial statements for the
period, include the following:

IAS | Presentation of Financial Statements .

IAS2 Inventories N/A
IAS 7 Statement of Cash Flows Applied
IAS8 Accounting Policies, Changes in Accounting Estimates and Errors Applied
IAS 10 Events after the Reporting Period Applied
IAS 11 Construction Contracts N/A
IAS 12 Income Taxes Applied
IAS 16 Property, Plant and Equipment Applied
IAS 19 Employee Benefits Applied
IAS 20 Accounting for governmenl grants and disclosure of governments assistance  N/A
IAS 21 The effect of change in foreign exchange rates N/A
IAS 23 Bormowing cosl N/A
IAS 24 Related Party Disclosures Applied
IAS 26 Accounting and Reporting by Retirement Benefit Plans Applied
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2.09

2.10

IAS 27 Consolidated and separate financial statements N/A

IAS 32 Financial Instruments: Presentation -
IAS 33 Eamings per Share Applied
IAS 34 Interim Financial Reporting Applicd
IAS 36 Impairment of Assels Applied
IAS 37 Provisions, Contingent Liabilities and Contingent Assets Applied
IAS 38 Intangible Assels Applied
IAS 40 Investment Property Applied
IAS 41 Agriculture N/A
IFRS 2 Share based payment N/A
IFRS 3 Business combination N/A
IFRS 4 Insurance Contracls N/A
IFRS 5 Non-currents assets held for sale and discontinued operation N/A
IFRS 6 Exploration for and evaluation of mineral resources N/A
IFRS 7 Financial instruments: disclosure "
IFRS 8 Operating Segments Applied
IFRS 9 Financial Instruments *
IFRS 13 Fair Value Measurement Applied
IFRS 16 Leascs Applied
-

IFRS 17 Insurance Contracts

* The management of Crystal Insurance PLC (CIPLC) has followed the principles of [AS & IFRS
consistently in the preparation of the financial statements to that extent as applicable to insurance
companies. Some of the standards have not been complied with, about which IDRA has special guideline.
Departures from IAS/IFRS have been explained in note 2.33.

Components of the financinl statements :
Components of the financial statements includes the following as per the Insurance Act 1938 (as
ammended in 2010) and IAS-34 "Interim financial reporting":

a) Balance sheet (Statement of financial position) as at December 31, 2024;

b) Profit and loss account (Statement of profit or loss and other comprehensive income) for the year ended
December 31, 2024;

¢) Profit and loss appropriation account for the year ended December 31, 2024;

d) Statement of changes in equity for the year ended December 31, 2024;

¢) Statement of cash flows for the year ended December 31, 2024;

f) Consolidated revenue accounl for the year ended December 31, 2024;

g) Fire insurance revenue account for the year ended December 31, 2024;

h) Marine cargo insurance revenue account for the year ended December 31, 2024;

i) Marine hull insurance revenue account for the year ended December 31, 2024;

j) Motor insurance revenue account for the year ended December 31, 2024;

k) Miscellaneous insurance revenue account for the year ended December 31, 2024 and

1) Notes comprising a summary of significant accounting policies and other explanatory information to the
accounts for the year ended December 31, 2024.

Property, plant and equipment
i) Recognition and measurement
Property, plant and equipment are recognized if it is probable that future economic benefit associated with
the asset will flow to the Company and cost of the asset can be measured reliably and the asset is available
for use. ltems of property, plant and equipment are measured at cost less accumulated depreciation and
accumulated impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost self-
constructed assets includes the cost of material and direct labor, any other costs directly attributable 1o
bringing the asset to a working condition for its intended use a cost of dismantling and removing the
items and restoring the site on which they are located.
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Gains and losses on disposal of items of property, plant and equipment are determined by comparing the
proceeds from disposal with the carrying amount of property, plant and equipment. When revalued assets
are sold, the relevant amount included in the revaluation reserve is transferred to retained eamings.

ii) Subsequent cost

The cost of replacing a component of an ilems of property, plant and equipment is recognized as an
addition to asset if it is probable that the future economic benefits associated with the part will flow to the
company and its cost can be measured reliably. The carrying amount of the replaced compenent is de-
recognized.

iii) Depreciation

Depreciation is charged on straight line basis. Depreciation is charged on newly acquired assets from the
date when asset is available for use in the manner intended by management. In case of disposal,
depreciation charged up to the date of disposal. The rates of depreciation are furnished below;

Category of assets Rate of Depreciation
Furniture and fixtures 10%

Office equipments 15%

Office decoration 10%

Sundry sssets 20%

Motor vehicles 20%

Office Spaces 5%

iv) De-recognition

An item of property, plant and equipment is de-recognized upon disposal or when no future economic
benefits are expected from its use. Any gain or loss arising on de-recognition of the asset is included in the
Profit and Loss Account (Statement of Profit or Loss and other Comprehensive Income in the period the
assel is de-recognized.)

v) Impairment of assets

The carrying amounts of the company’s non financial assets are reviewed at regular interval to determine
whether there has any indication of impairment of an asset.

An impairment loss is recognized if the carrying amount of an asset or ils cash generating unit exceeds its
estimated recoverable amount. Impairment lossss are recognized in the statement of comprehensive
income. Considering the present conditions of the assets, management concludes that there is no such
indication exists.

Investment Property

Company's property, plant and equipment which are held to eam rental income have been classified as
Investment Property as per IAS 40 and accounted for under cost model i.c., the asset is measured at cost
less accumulated depreciation.

Valuation of assets

The value of all assets as at 31 December, 2024 has been shown in the Balance Sheet and in the classified
summary of assets on "Form AA" annexed, which has been reviewed and the said assets have been set
forth in the Balance Sheet on amounts at their respective book value which in the aggregate do not exceed
their aggregate market value.

Investment in shares and securities
Company has invested in different types of financial assets. Investment in shares are recorded at fair value.
Investment Fluctuation Fund , accumulates or is adjusted for unrealized gains or losses . Realized income,
gains, losses generated from the investments is credited to the Profit and Loss Account. Investment in
Govt. Securities is recognized at cost and interest income from such Securities is recognized in Statement
of Profit and Loss and Comprehensive Income on an accrual basis and periodic adjustment for
premium/discount by made in accordance with IFRS-09.
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2.18

2.19

2.20

Cash and cash equivalents

Cash comprises cash in hand, demand deposit, cash equivalents on short term, highly liquid investments
that are readily convertible to know amounts of cash and those which are what to an insignificant risk of
changes in value. Cash and cash equivalents are not restricted in use and accordingly cash in hand, FDR
and bank balances have been considered as cash and cash equivalents.

Statement of cash flows

The statement of cash flows has been prepared in accordance with IAS-7 and the cash from the operating
aclivities has been presented using direct method.

Reserve or contingencics accounts
i) Reserve for exceptional losses
In line with 4th Schedule of the Income Tax Act 2023, 1o meet the exceptional losses, CIPLC sets aside

10% of the Gross Premium Income of the period in which it is set aside from the balance of the profit w0
the reserve for exceptional losses.
ii) General reserve

Transfer 1o General Reserve from profits is done on a lump sum basis as management deems fit. A general
reserve is a reserve, which is created from appropriation of profits. The aim of creating a general reserve is
lo provide additional working capital or to strengthen the cash resources of the business out of profits and
equalizing the rate of dividend in the periods in which distributable profits are inadequate.

Deposit premium account

Premium deposit account represents amount of premium deposited with the company against cover notes
for which policies arc yet to be issued up to the end of the period.

Provision for liabilities

According to 1AS 37: “Provision, Contingent Liabilities and Contingent Assets™ the company recognizes
the provision when the Company has a legal or constructive obligation as a result of past event and it is
probable that an outflow of economic benefit will be required 10 settle the obligations.

Branch accounting

Crystal Insurance PLC (CIPLC) now has (42) forty two branches with no overseas branch as of 31
December, 2024. Accounts of all branches have been consolidated (aggregated) at the head office from
which these financial statements are drawn up.

Segment reporting

A business segment is a distinguishable component of the company that in providing services that are
subject to risks and returns that are different from those of other business segments. The company
accounts for segmenl reporting of operating results using the classes of business. The performance of
segments is evaluated on the basis of underwriting results of each segment. The company has four primary
business segments for reporting purposes namely fire, marine, motor and miscellaneous.

Revenue recognition

1. 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 re-insurance premium on
public sector business.

2. The premium in respect of company’s share of public sector insurance business (PSB) is accounted for
in the period in which the relevant statement is received from Shadharan Bima Corporation (SBC).

3. Amounts received against issue of cover notes are recognized as income at the ecarlier of cover notes
converted into policies or after expiry of cover notes in accordance with SBC's circular.

4, Interest on fixed deposit receipt (FDR), account and bonds are recognized as revenue on accrual basis.

5. Income from marketable securities is accounted for at actual amount eamed and reccived on its
disposal.
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2.26

Provisions relating to collection of premium
The company has complied with the section 18 of the Insurance Act, 1938 (as amended in 2010) as
applicable in regard to provision of collection of premium.

Allocation of total management expenses
Total related management expenses have been allocated among the different revenue accounts on pro-rata basis of
their respective gross premium income.

Income tax

Income tax expense is recognized in the profit and loss appropriation account.

i) Current tax

Current tax is the expected tax payable on taxable income for the period, based on tax rates (and tax laws)
which are enacted at the reponting date, including any adjustment for 1ax payable in previous periods.
Provision for income tax has been made at best estimate keeping in view the provisions of Income Tax

Act 2023 and amendment made thereto from time to time. Applicable rate of income tax for the company
is 37.5%.

ii) Deferred tax assets / liabilities

Company recognizes deferred tax as per IAS-12 on the temporary difference between written down value
of assets. Deferred tax has been included in current period accounts.

Employees details

During the year ended 31 December, 2024 total 310 person are employed. All employees are full-time and
no employees are on contractual basis. Information of the employees I'Egivea below:

2024 ] 2023 |
No. of employces' received salary more than Tk. 3,000/= per month 310 317
No. of employees' received salary less than Tk. 3,000/= per month Nil Nil
No. pan time employees arc employed in the company. Nil Nil

Employee benefits

Crystal insurance PLC offers a number of benefit plan for all permanent Employees of the company which
includes contributory provident fund, workers profit participation fund, incentive bonus, group life scheme
(GLS) and car/motor cycle loan scheme which have been accounted for the accordance with the provision
of International Accounting Standard 1AS 19 (Employee Benefits).

(i) Provident fund

Company operates a recognized provident fund. Permanent employees of the Company are eligible for
the said provident fund. Employees of the company contribute 10% (ten percent) of their basic salary and
the employer makes a similar contribution. The provident fund is wholly administered by the Board of
Trustees and no part of the fund is included in the assets of the company.

(ii) Group Insurance Policy

The company has been operating a group insurance policy for all its permanent employees for the family
assistance after death of any employee's as per Group insurance Policy terms and condition.

(1ii) Warkers profit participation fund (WPPF)

The Board of Directors of Crystal Insurance PLC (CIPLC) in its 81st meeting held on 5 March, 2018
decided to introduce workers' profit participation and welfare fund (WPPF) with effect from 1st January,

2019.

{iv) Gratuity

The company has initiated a funded gratuity scheme. The fund is in process for approval by the National

Board of Revenue (NBR), and will be administered by the Board of Trustees. Employees are entitled to

benefit at a graduated scale based on the length of service that completed 5 years. When the fund is

approved by NBR, CIPLC will start contribution to the fund and recognize it the financial statements,

(v) Other benefits

In addition to the above, Crystal Insurance PLC (CIPLC) projigins
incentive bonus, group life scheme (GLS), car/motor cyg

terms and conditions.
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2.27

228

229

2.31

Others
Figures have been rounded off to the nearest taka .

Earning per share

Earnings per sharc have becn calculated in accordance with International Accounting Standards 33:
Eamings Per Share, and shown on the face of profit and loss appropriation account and computation
shown in note 34.00.

Weighted average number of ordinary shares outstanding during the year

This represents the number of ordinary shares outstanding at the beginning of the year plus the number of
ordinary shares issued during the year multiplied by a time weighting factor. The time-weighting factor is
the numbers of days the specific shares are outstanding as a proportionate of the number of days in the
year.

Diluted earnings per share

Diluted EPS is calculated if there is any commitment for issuance of equity shares in foreseeable future,
i.e., potential shares, without inflow of resources to the Company against such issue. There was no such
commitment during the year and accordingly no dilution is required in the period December 31, 2024.

Prohibition of loans

Company has not granted any loan or temporary advance to any firm or company in which any director,
auditor, officer, manager, actuary of the company or family member of these people has any interest as
proprietor, partner, director, manager or managing agent without prior approval of the board of directors.

Related party disclosurc

Crystal Insurance PLC (CIPLC), in normal course of business, carried out a number of transactions with
other entities that fall within the definition of related party as per "International Accounting standard 24:
Related party Disclosures”. All transactions involving relating parties arising in normal course of business
are conducted on an arm's length basis a commercial rates on the same terms and conditions as
publishable to the third partics. Detailed disclosures have been presented in note 40.00.

Event after the reporting period

Proposed dividend

The proposed dividend is not recognized as a liability in the statement of financial position in accordance
with "IAS 10: Events after the reporting period”. Dividend payable to the company’s shareholders are
recognized as a liability only when declared and the shareholders right to receive payment is established.
The dividend proposed after the balance sheet date but before the financial statements are authorized for
issue, is disclosed in the notes to the financial statement.

All material events occurring after the reporting period has been considered and where necessary, adjusted
for or disclosed in the note.

Risk factors relating to the company
The vital factors ensuring sound health of a insurance company are identifying, measuring, monitoring and
controlling various type of risks. Crystal Insurance PLC (CIPLC) is increasingly focusing on development
of appropriate risk management framework for managing risks of the organization.

a) Operational risk management

Operational risk focuses on how things are accomplished within an organization and not necessarily hat is
produced or inherent within an industry. These risks are often associated with active decisions relating 1o
how the organization functions and what it prioritizes. While the risks are not guaranteed to result in
failure, lower services, or higher management costs, they are seen as higher or lower depending on various
internal management decisions.

Mitigation of operational risk
1. Crystal Insurance Company assesses its operations and activities against a menu of potential operational
risk vulnerabilitics.

2. Risk mapping identify the key steps in business




mapping can reveal individual risks, risk interdependencies. and areas of control or risk management
weakness.

3. Risk indicators are statistics and/or metrics, often financial, which can provide insight into risk position
of insurance industry.

4. The use of data on historical underwriting loss experience could provide meaningful information for
assessing ils exposure to operational risk and developing a policy to mitigate the risk.

b) Liquidity risk

Liquidity is the ability to meet expected and unexpected demands for cash. Specifically, it is a company's
ability to meet the cash demands of its policy and contract holders without suffering any (or a very
minimal) loss. The liquidity profile of a company is a function of both its assets and liabilities. Liquidity
risk is inherent in the financial services industry and one must understand measure, monitor and manage
this risk.

Mitigation of liquidity risk

1. Adhere 10 the lines of authority and responsibility that management has cstablished for managing
liquidity risk.

2. Oversee the implementation and maintcnance of management information and other sysiems that
identify, measure, monitor and control the liquidity risk of CIPLC; and

3. Establish effective internal controls over the liquidity risk management process and ensure that the
same is communicated to all officials.

¢) Market risk

Market risk is the risk of losses in pesitions arising from movements in market prices. The most
commonly used types of market risk are; Equity risk, Intemet rate risk Currency risk, Commodity risk,
Margining risk, Shape risk, Holding period risk, Basis risk etc.

Mitigation of market risk

1. Implement the market risk management policies:

2. Oversee the development, implementation and maintenance of an appropriate MIS that identify
measure, monitor, and control market risk.

3. Establish effective internal controls to monitor and control market risk.

4. Establish and utilize a method for accurately measuring the market risk; and

5. Monitor and control the nature, composition and quality of the company's securities portfolio and
ensure that the securities portfolio is soundly and conservatively valued.

d) Underwriting risk

Underwriting risk refers to the potential loss to CIPLC emanating from faulty underwriting. The same may
affect the solvency and profitability of the company in an adverse manner. Underwriting is a critical risk
mitigation mechanism adopted in the insurance industry. The process helps in deciding the appropriate
premium for an insured. The underwriter needs to match the premium received with the claims paid with
an eye on profitability. In the event of a dichotomy between the two, with the premium received not
sufficient enough to cover the claims, the company is confronted with the probability of loss.

¢) Re-insurance risk

Re-insurance risk refers to the inability of the ceding company or the primary insurer to obtain insurance
from a reinsurer at the right time and at an appropriate cost. Insurers transfer a part of their portfolio to0 a
reinsurer in exchange for a premium. However, the unavailability of reinsurance at the right time and cost
has ramifications for the ceding company. A default on the part of the reinsurer can lead to adverse
impacts on the profitability and solvency of the ceding insurer.

) Environmental and social risk

Environmental risk, however, presents many difficulties to the insurance industry, especially when the
focus is on the so-called gradual pollution phenomena. which are characterized by: factual uncertainty and

long terms efTects, Environmental risk is a peculiar one, given that it includes components of both factual

and legal uncertainty. Given the complexity of modem production technologies, problems of adverse

selection could be widely present in environmental insurance settings, whenever the classification of every

specific risk undertaken is not accurately performed by the insurer. Moral hazard phenomena are also

seriously involved in this context. It is casy to understand industry could erroncously perceive the

insurance coverage and the insurance premium.




Mitigation of environmental and social risk

1. At the time of cover noting, all environmental issues relevant to the proposcd business activity has
been determined.

2. Once the environmental risk are identified, these are evaluated based on Guidelines of IDRA.

3. After evaluation of the environmental risk CIPLC incorporate this business as a risk-associated zone.

g) Strategic Risk

Strategic risk is the risk that failed business decisions may pose to a company. Strategic risk is often a
major factor in determining a company’s worth, particularly observable if the company experience a sharp
decline in s short period of time.

Mitigation of Strategic Risk

1. Identify the risks categories such as industry, technology, brand, competitors, customers, project and
regulations ete.

2. Mapping the risks to provide visual representation of associated risks across the categories and
criteria.

3. Quantifying the risks with a view to express those in monetary term.

4. Prioritizing the risks as per their significance and impact.

5. Developing proper risk mitigating action plan is crucial for minimizing potential losses.

6. Monitoring the risks by assigned group and responsible parties.

h) Compliance risk

Compliance risk is exposure to legal penalties, financial forfeiture and material loss an organization faces
when it fails to act in accordance with industry laws and regulations, internal policies or prescribed best
practices. Compliance risk is also sometimes known as integrity risk.

Mitigation of compliance risk

1. Establish and implement the compliance risk management framework based on criteria and standards
set by the authority.

2. Ensures that employees at all levels fully understand their individual roles and responsibilities in
implementing compliance risk management framework.

3. Ensurcs ongoing compliance training that covers compliance requirements for all business lines at
different regulatory.

4. Submit compliance risk management report to the Audit Committee.

i) Anti Money Laundering (AML) Risk

Actions that show crime assets as income from a legitimate source to hide the illegal source of money are
Called money laundering, and with the development of technology, money laundering events are
increasing. At this point, businesses need. Money laundering (AML) Risk Assessment, an analytical
process applied to a business to measure the possibility of money laundering or terrorist financing.
Mitigation of Anti Money Laundering (AML) Risk

1. Understanding the aspects of Money Laundering & Terrorist Financing risk, management exhibits
strong commitment to compliance.

2. The Authority approved an AML & CFT compliance program that includes adequate policies,
procedures, controls, and information systems.

3. In order to ensure AML compliance, CIPLC construct Central Compliance Unit and arrange training
for all the officials of CIPLC.

4. Crystal Insurance PLC (CIPLC) takes necessary steps immediately against suspicious activity or
substantive violations of law.

5. The Compliance and controls system of the company is promptly adapt the changes in intemmational lists
regarding AML & CFT issues.

i) Information Technology Risk

CIPLC has an ICT audit iecam under HIAC, which has been formed 1o conducts IT audit in each branch on
a periodic basis and provides suggestions to higher management, The team also assesses the IT related
risks faced by the company and suggests appropriate measures to mitigate risk.
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2.33 Disclosure of departures from few requirements of IFRS due to mandatory compliance of
Insurance Act’s requirements
The management of Crystal Insurance PLC (CIPLC) has followed the principles of IFRS consistently in
preparation of the financial statemenis to that extent as applicable to the company. Some requirements of
Insurance Act 1938 (as amended in 2010) and Insurance Rules 1958 and regulations contradict with IFRS.
As such the company has departed from those contradictory requirements of IFRS in order to comply with
the rules and regulations of IDRA which are disclosed below:
i) Insurance Act 1938 (as amended in 2010) has issued templates for financial statements which has to be
followed by all general and life insurance companies. CIPLC followed the guidelines of IDRA and
presented financial statements accordingly.
ii) Investments in quoted shares and unquoted shares revalued at the period end at market price and as per
book value of last audited Balance Sheet respectively. Provisions are created by netting off any unrealized
gain/(loss) arising at the period end dale as per industry practice which has been widely practice in
insurance sector in Bangladesh. However as per requirements of [FRS 9 investment in shares falls either
under “at fair value through profit and loss account™ or under “fair value through other comprehensive
income™ where any change in the fair value at the period-end is taken to profit and loss account or other
comprehensive income respectively.
iii) General provision on insurance premium and re-insurance premium are created as per [nsurance Act
1938 (as amended 2010) . However such general provision cannot satisfy the conditions as per IAS 37. At
the period end the CIPLC has recognized provision of BDT 227,361,974/~ as balance of fund and
liabilities in the balance sheet under liabilities.
iv) As per IDRA guidelines, financial instruments are categorized, recognized and measured differently
from those prescribed in IFRS 9. Disclosures in the prescribed templates of IDRA guidelines are disclosed
only.
v) IFRS-17 Insurance Contracts, is not applied in.preparing the Financial Statements for the year ended 31
December 2024 in line with the general practices prevailing within the insurance industry in Bangladesh.
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3.00

301

4.00

4.01

Amount in tnka

Share capital
Authorized capital
100,000,000 ordinary shares of Tk.10.00 each —1.000,000.000 _1,000,000.000
Issued, subscribed and paid up capital
44,000,000 ordinary shares of Tk.10/- each e 140.000.000  ___ 400,000.000
4,000,000 Bonus Shares has been disbursed during the year.
Category-wise shareholdings
Category of shareholders No. of shares Amount in th Percen 7
Director and sponsor shareholders (3.01) 25,520,000 255,200,000 58.00%
Institute 7.873.029 78,730,250 17.89%
Forcign 14,444 144,440 0.03%
General public 10,592,527 105,925.270 24.07%]
Grand Total 44,000,000 440,000,000 100%,
Director and sponsor sharcholders
Name Positien No. of shares Amount in T Percentage
Abdullah Al-Mahmud Chairman 4,400,000 44,000,000 10.00%
Abdullah Hasan Director 4,400,000 44,000,000 10.00%
AHM. Mozammel Hoque Director 850,000 8,800,000 2.00%
Md. Tajul Islam Director 590,000 9,900,000 225%
Fashana Danesh Direcior 1,050,500 10,505,000. 239%
Nabila Mahmud Director 2200000 22,000,000 5.00%
Socra Zshir Director 2,200,000 22,000,000 3.00%
Nusrat Mahmud Director 4,400,000 44,000,000 10.00%
Arafat Rashid Director £50,000 8,500,000 2 00%)
Asoke Ranjan Kapuria Sponsor Sharcholder 1,520,000 13,200,000 3.00%
Igbal Hasan Mahmood Sponsor Sharcholder 412,500 4,125,000 0.54%
Sarsh Hasein Mahmood Sponsor Sharcholder 330,000 3,300,000 0.75%
Rubyat Tanveer Huda Sponsor Sharcholder 297.000 2,570,000 0.63%
Syed Salman Habib Spoasar Shareholder 586,666 5,866,660 1.33%
Sycda Samma Mirza Sponsor Sharcholder 29334 2533340 0.67%]
Suraya Akter Tondra Sponsor Shareholder 440,000 4,400,000 1.00%
Khalid Al Mamun Sponsor Sharcholder 220,000 2,200,000 0.50%
Zanf Al Mamun Sponsor Shareholder 220,000 2,200,000 0.50%
Total 25,520,000 155,200,000 58.00%
* As per the succession order by the court Syeda Samina Mirza and Syed Salman Habib inherited the shares from late Shahzadi
Begum.
Reserve and surplus
Reserve for exceptional losses (note no- 4.01) 672,264,178 590,959,697
Retnined eamings (Profit and loss appropriation account) 47,230,661 59,392,159
Investment fluctuation fund (note no- 4.02) (40,957,210) (26,240,791)
General reserve (note no-4.03) 11,000,000 10,000,000
Total 689,497.628 634,611,106
Reserve for exceptional losses
Reserve for exceptional losses kept as per paragraph 6 of the fourth schedule of Income Tax Act 2023. Detailed calculation is
given below:
Opening balance 590,959,697 519,885,563
Reserve made during the year 81,304,480 71,073,734
Closing balance 072264178 590959697
Reserve for exceptional losses made during the period @ 10% on Gross Premium (i.c. 10% of BDT. 813.044,304).
Particulars Gross premiom | %°f E:E""" 2024 2023
Fire insurance 375,577,003 10% 37,557,700 31,608,973
Marine cargo insurance 303,869,106 10% 30,386,911 26,292,035
Marine hull insurance 10,780,616 10% 1,078,062 1,419,126
Molor insurance 33,092,443 10% 3,309,244 2,823,596
Miscellaneous insurance 89,725,637 10% 8,972,564 8,930,004
Taotal 813,044.804 81.304,450 71,073,7H
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4.02

4.03

5.00

6.00

7.00

8.00

Amount ia taka

2024 || 2023
Investment fMluctuation fund
Opening balance (26,240,791) (6,544,964)
Provision made during the year (14,756,419) (19695327
Closing balance IM&IQI ﬂﬁﬁﬂl )
General reserve
Opening balance 10,000,000 9,000,000
Reserve made during the year 1,000,000 1,000,060
Closing balance 11,000,000 10,000,000
Balance of funds and accounts
Fire insurance revenue account 106,718,452 34,296 684
Marine cargo insurance revenue account 91,875,955 78,041,061
Marine hull inszrance revenus account 4411,589 3,261,928
Motor insurance revenue account 13,236,977 10,755,017
Miscellaneous. insurance revenue account 11,119,001 15,547,504

Closing balance

Lease liability

Opening balance 18,610,675 11.679.387
Addition during the year 12,927,956 14,726,926
Re-payment of lease linbility (10,879.74] (7.795.638)
Clasing balance 20658890 18,610.675
Deposit premium

2!'1.3-6!&4 Im

The above balance represent reserve for unexpired risk @ 40% of premium income of the year for fire, marine cargo, motor and
miscellancous insurance business and @ 100% of premium income of the period for marine hull business.

The below mentioned amount includes premium received against cover notes for which policies have not been issued within 31st
December, 2024. While the risks against non-marine and marine hull have been assumed from the issuance of cover notes, risks
against marinc cargo have not been assumed until shipment advices are provided. Afier receiving of shipment advices, policies

are jssucd for marine cargo Businesses.

Fire insurance - -
Marine cargo insurance 96,443,228 117,830397
Marine hull insurance - -
Motor insurance E -
Miscellaneous insurance - -
Clasing balance 96,443,228 117
Deferred tax liability

Accounting base wrilten down value of property, plant and equipments 277,855,596 286,351,528
Tax base written down value of property, plant and equipments 276,910,213 281,542,685
Taxable temporary difference (945383) {4,808,843)
Tax rale 37.50% 37.50%
Deferred tax lability JS-I&_ 1,803315

To calculate tax base writien down value we charged depreciation on property, plant and equipments as per the 3rd schedule of

Income Tax Act 2023,

Deferred tax Rability/assets

D!:uinl balance 1,803,315 4,683 242
Differed tax (income)/expenscs (1.448,796) (2.879
Closing balance &IP l&li




9,00 Estimated liability in respect of outstanding claims whether due or intimated
Fire insurance business
Marine cargo insurance business
Marme hull insurance business
Motor insurance business
Miscellancous insurance business
Clesing Balance

Amount in taka

2024 I 2023
66,146,282 49,816,603
62,521,795 62,035,335
- 2,850,000
3,105,091 4,120,159
206,000 991,424

0o SR -

All the claims against which the company received intimations within 31st December, 2024 have been taken into consideration

while estimaling the liability of outstanding claims.

10.00 Amounts duc to other persons or bodics carrying on insurance business

Opening balance

Payable for the period

Claim recovery

Paid/Adjusted during the year
Closing balance

This balance represent the due amount to Sadharan Bima Corporation (SBC) for re-insurance arrangements.

11.00 Sundry creditors
A. Management expense
Audit fees
Car Maintenance
Fuel and lubricant
Office rent
Office decoration
Motor vehicle payable (ear)
Provident fund
Printing and stationary
Legal fees
Loan from united securilies
Office Equipment
Salary and allowances
Telephone bill
VAT at source payable
Tax at source payable
VAT on office rent payable
Total
B.Other payables
Advance deposit (office premises)
Provision for income tax (note no- 11,01)
Stamp duty
Security deposit
VAT payable*
Total

Closing balance (A+B)

275,661,294 214,034,728
51,659,243 99,614,264
(35.242.25 -
(22.473,362) (37.987.699)
269,604,418 275,661,294
597,000 430,000
30,000
50,000 50,000
1,171,276 622,750
a 1,303,914
500,000
3472134 5,826,854
162,500 79292
12,431,462 9968718
15,500 12,500
3,228252 2,776,032
1,329,444 3,013,715
90,375 56,336
23,077,943 24,190,111
1,565,300 1.363,170
125,509,638 8542427
20,393,602 22384,174
80,000 20,000
3,672,737 3340272
151,221,277 112,491,889
I'M&H.ﬂﬂ IM

* Vat payable represent amount payable to govt. treasury for the month of December 2024, which was paid in January 2025.

11.61 Provision for income tnx
Opening balance
Provision of income tax for the year (note no- 11.02)
Tax paid for income year - 2023 (assessment year 2024-2025)
Closing balance

85424273 71,287,135
42,585,366 20,065,815
(2,500,000 (5.928,677)
— 25505638 85424773




1.0

12.00

13.00

14.00

Provision of income tax for the period

Profit before tax as per profit and loss account
Reserve for exceptional losses

Interest on Bangladesh govt. treasury bond

Realised Loss /(gain) on investment in shares
Dividend income

Provision (or workers profit participation fund
Business income

Profit on dividend income

Realised gain on investment in shares

Interest on Bangladesh govt. treasury bond

Total income

a) Tax on business income @37.50%

b) Tax on realised gain on shares @ 15%

<) Provision for Tax against Stock Dividend @ 10%*
<) Provision for tax for interest on Bangladesh govi. treasury bond @ 37.50%
d) Tax on dividend income @ 20%

Tax provision for the period

Tax rates are assumed as per the income tax act 2023,

Amount in taka

2024 2023
187,718,488 146,013.267
(81,304,480) (71.073,734)
(8,290,991)] (3.795.041)
14,440,476 (13.968,874)
(6,953,588) (4.931,392)
(8.938.976) (6.953.013)
96,670,929 35291214
6,953,588 1931392
(14.440,476) 13,968.374
$.290,991 3,795.041
97,475,032 67.986.520
36,251,598 16.984.205
(2.166,071) 2095331
4,000,000 -
3,109,121 -
1.390,718 986,278

42,585 366 %IS

* As stock dividend (i.c. 106) exceed cash dividend (ie. 0736) for the year 2023 the company made provision for income tax

(@10%) on stock dividend (i.e. 40,000,000) as per sec. 23 of the Income tax act 2025,

UnpaidUneclaimed dividend
Opening balance

Dividend payable

Tax deducted at source on dividend
Paid during the year

Closing balance

Provision for workers profit participation fund (WPPF)
Balance at beginning of the year

Provision of WPPF for the year

Paid during the year

Closing balance

Provision of WPPF for the period-cnd

Profit before tax and WPPF

Profit before tax (Profit before wax and \WPPF/1.05)
Provision for WPPF (5%of Profit before tax)

Property, plant and equipments
Cost at the beginning of the year
Addition during the year

A. Cost at the year-end

Accumulnted depreciation
Balance at the beginning of the year
Addition during the year

B. Balance nt the period end

Written down value at the period end (A-B)

Schedule for the detnil of property, plant and equipments presented in Annexure A (Fixed Assets Schedule).

2,953,773 2618579
63,108,339 40,000,000
(3.300.598) (4.581.284)

(67.292.695) (35083517
468.825 2.953.778

6,953,013 6.201.873

$.938,976 6,953,013
(6,953,013) (6,201.873)

8.938.975 6,953,013

187,715,488 146,013,267
178,779,512 139,060,254
8,938,976 6.953.013
530,145,900 $23.601,838
27,816,280 6,544,062
557,962,151 530,145,900
272,589,236 237,258,103
34,157,201 35,331,133
306,746,436 272,589.236
251,215,745 257.586.665




15.00

16.01

16.02

17.00

18.00

Advance against land and office space

Opening balance

Sccurity deposit against land (RAJUK)

Security deposit money refund against land (RAJUK)
Advance agaisnt office space (Gulshan)

Closing balance

Amount in taka
2024 023
23,450,000 12,000,000
- 11,450,000
{11,450,000) -
63,136,000 -
— 75136000 33450000

In 2012, the company booked a 10 katha plot in the Bashundhara Riverview Greea Town project at a total cost of t. 12,000,000
and paid the total amount (i.c. 1k.12,000,000), but the land registration process is yet to be completed.

Investments

Bangladesh gowvt. treasury bond (note no-16.01)

Investment in Ventura Asset Management

Invesiment in shares-Fair value of the shares (note no-16.02)
Closing balance

Bangladesh povt. treasury bond (BGTB)
Opening balance

Purchased during the year

Adjustment during the year

Closing balance

119,213,887 60,000,000
50,000,000 50.000.000
117,445,380 199.092.874
286,659,267 309.092.874
60,000,000 50,000,000
59,165,720 10,000,000
48,167 .
119.213,887 60,000,000

During the reporting period, adjustments were made to the Bangladesh Government Treasury Bond (BGTB) to reflect discount

prices in compliance with [FRS 9.

Investment in shares (Fair value of the shares)
Opening balance

Opening cash balance on B/O accounts
Investment during the year

Withdrawal during the year

Realised gain/Loss

Loan from united securities

Loan paid to United Securities

Closing ledger balance

Fees and charges

Unrealised gain/loss

Closing balance

199,092,873 214,591,859
102,217 221,296
1,000 116,273
(52,390,000) (10,000,000)
(14,440,475) 13,968,874
- 5413
- (5.413)
(153,393) (102,217
(10,423) (7.384)
{14,756,419) (19,695.827)

117,445,380 l!&.ﬂ!@

Invesiment in shares has been stated in the siatement of financial position at market value as of 31st December 2024. Unrealised
gain/loss is shown in a separate fund called “Investment fluctuation fund” on the liability side of the Balance Sheet.

Investment property
Opening balance
Depreciation during the year
Closing balance

28,794,864

(2,155,008)

30,949,872
(2.155,008)

26,639,856 28.794,864

The let-out office spaces of Agrabad and Jessore were recognized as investment property under LAS 40, initially recognized at

cost plus directly anributable cost to the asset.

Right of use {(RoU) assets

Opening balance

Addition during the year
Adjustment wilh advance office rent
Amontisation of ROU assets
Closing balance

Insurnnce stamps
Insurance stamps

20,653,392 12,136,172
14,827,484 19.031.504
(976,586) .
(11,721.173) (10.514,284)

22,783,117 20,653.392

927,538

1,584,825




» 20,00

21.00

.00

22.01

23.00

24.00

25.00

26.00

Amount due from other persons or bodies carrying on insurance business
Receivable from SBC

Opening balance

Addition during the vear

Closing balance

Accrued interest

Accrued but not due

Accrued interest of FDR accounts

Accrued interest of Bangladesh govt. treasury bond

Closing balance

The amounts represent interest accrued but not received during the period.

Sundry debtors (including advances, deposits and prepayments)
Advance against office rent

Advance against office salary

Advance against motor vehicle

Advance to Printing

Dividend receivable

Security deposit against office rent

Holding Period Interest Receivable (BGTB)

Receivable from CICL employees provident fund
Advance interest paid on Bangladesh govt. treasury bond
Advance income tax (note no-22.01)

Closing Balance

Advance income tax

Balance at the beginning of the year

Advance tax deduction against interest on FDRs, STD A/C and BGTBs
Advance tax deposited against vehicle

Advance tax deposit against office rent

Advance tax deposited against Audit Fee

Deduction against dividend on shares

Advance tax paid

Closing balance

Cash and bank balances

Cash in hand

B/O account balance

Cash at banks on STD accounts

Cash at banks on CD accounts

Closing balance

Fixed deposit receipt (FDR) with banks and other financial institutions

Amount in taka
2024 | 2023
138,203,082 126,497,497
13,324,125 11,705,585
M 138 1“—‘“2
54,320,079 14,134,642
1,805,934 630,573
—S6I26013 14765215
1,483,257 1,756,543
6,123,832 4,947,997
£,450,000 6,400,000
9 9
1,223,000 1,150,000
358,816 -
542202 501,979
450,241 450,241
84,782,598 61,057,883
—IBA13955 76264651
61,057,883 50,516,867
10,635,836 6,226,036
1,595,000 1,212,500
63,162 121,202
40,000 -
1,350,718 981,278
10,000,000 2,000,000
84,782,598 61,057,883
76,586 148,625
153,393 102,217
27,966,265 28,049,079
10,634,289 2,508,583
38.830.532 31.208.505
1,046.347,617 1 7,617

The above balance includes investment in banks and financial institutes, which are readily conventible to cash at short notice.

Depreciation

Depreciation on property, plant and equipment
Depreciation on investment property

Total

Interest income

FDR accounts

STD accounts

Bangladesh gowt, treasury bond
Total

34,157,201 35,331,133
2,155,008 2,155,008
36,312,209 37,486,140
90,938,628 38522459
731,068 532,997
8,250,991 3,795,041




17.00

28.00

Other income
Miscellaneous income
Office rent (investment property)
Garage rent (investment property)
Service charge on co-insurance and refund premium
Realized gain/(loss) from sale of listed companies shares
Forfeiture amount of provident fund
Dividend income from listed companies shares
Total

Agenl commission

Class of business

Fire insurance

Marine cargo insurance

Marine hull insurance

Molor insurance

Miscellaneous insurance

Total

Management expenses

AGM and annual conference
Cable and internet bill

Car allowance

Car mainlenance

Charge allowance
Conveyance

Eamed leave-encashment
Electicity,water and gas bill
Entertainment

Festival Bonus

Fuel and lubricant

Garage reat

Insurance Premium
Inapection Fee

Legal expenses

Mecting expense

Office maintenance

OfMice rent

paper and periodicals

Posiage and revenue

Printing and stationary
Professional Fee

Provident fund

Press release

Scholarship

Salary and allowance

Service charge of co-insurance
Repair and maintenance
Telephone (Mobile and residential)
Telephone (Office )

Tanning fees

Travelling allowance

Utility bill

VAT paid on office rent
Wages

Management expenses except public sector business
Muanngement expenses for public sector business (PSDB)
Totnl

Amount in taka

2024 || 2023
55,085 47414
1,993,528 2228416
36,000 36,000
- ?.m
(14,440,476) 13,968,874
40,223 191,360
6,953,588 4,931,392
{EH@ 21.411,156
37,355,034 30,947,541
30,227,124 2431830)
923,432 526,008
3,369,574 2,657,084
2,934,998 4.019.346
462,750 165444
£30,730 827,693
7,251,669 18,343,167
669,320 3102538
1,913,000 1,994,000
1,755,483 1,536,996
429,820 685,887
1,476,464 1,392,871
2,363,899 2,131,323
12,204,106 11,038,821
1,105,476 1,015,480
79,800 85975
174,568 132,394

5420
86,938 532,500
- 161,855
867,635 1,177,802
427,105

126,906 123,259
803,262 755,714
6,506,203 4,081,376
307,402 360,000
4322 640 4,284,700
- 345,381
215,500 228,500
143,148,567 129223 422
415317 394984
- 929,925
1,704,770 1,928,415
412,875 321,009
55,000 87,665
265,966 149,459
4,394,435 31,914,721
958,938 1,207.373
504,817 405,550
196,246,781 190,274,419
9,938,773 7,754,388

206,185,554

IM‘?



30.00

3.0

32.00

33.00

34.00

.01

Management expenscs
PSB business Total management | | Total management
Classes of business E.:llﬂi;l“ {piml Expense ratio(%) v Shum“: expenses for 2024 || expenses for 2023
Wiroct Dannen shown by SBC
Fire insurance 98,292,138 50.09% 2,604,639 100,896,778 95,404,505
Marine cargo insurance 78,820,823 40.16% 2,290,520 81,111,343 76,058,497
Marine hull insurance 2477273 1.26% 164,262 2,641,535 2282975
Motor insurance 8,798,870 4.48% 193,540 §,992,409 8,273,501
Miscellaneous insurance 7.857.677 4.00% 4,685,813 12,543,490 16,009,329
Total 196,246,781 100% 9.938,773.45 206,185,554 198,028,807
Events after the reporting period
The board of directors, at its 104th meeting held on 18 February 2024, proposed a 12.00% cash dividend for the year ended 31
December 2024.
Liability for VAT

The liabilities of VAT amounting to Tk. 3,672,737 only for the month of 31st December 2024 which has subsequenily been

deposiled in govi. treasury on January, 2025.
Tax assessment position:
Details have been shown in the Annexure -B,

Net asset value (NAV) per share

Assels (A)

Property, plant and equipments

Advance against land and office space

Investments

Investment property

Right of use (RoU) assets

Insurance stamps

Amount due from other persons or bedies carrying on insurance business
Accrued interest

Sundry debtors (including advances, deposits and prepayments)

Cash and cash equivalents

Total assets

Liabilities (B)

Balance of funds and accounts

Lease liability

Deposit premium

Deferred tax liability

Estimated liability in respect of outstanding claims whether due or intimated
Amounts due to other persons or bodies carrying on insurance business
Sundry creditors

Unpaid/Unclaimed dividend

Provision for workers profit participation fund (WPPF)

Total liabilities

Net assets value (C) = (A-B)
Number of outstanding shares (D)
Net assets value per share(C/D)

251,215,745 357,556,665
75,136,000 23,450,000
286,659,267 309,092,874
26,639,856 28,794,864
22,783,117 20,653,392
927,538 1,584,825
151,527,207 138,203,082
56,126,013 14,765,215
103,413,955 76,264,651
1,085,178,150 1.037.056.122
2,059,606,847 1,907,421,691
[~ 227.361.974 | 192,502,593
20,658,890 18610675
96,443,228 117,830,397
354,519 1,803,315
131,979,168 119,813,521
269,604,418 275,661,294
174,299,220 136,682,000
468,325 2953778
8938975 6.953.013
930,109,218 $72.810,586
1,129,497.629 1,034,611,105
44,000,000 44,000,000
25.67 2351

Previous Year's NAV (i.c. BDT 25.87) has been restated during the year due 10 issuance of Bonus Shares.

Earning per share (EPS)

Eaming per share (EPS) has been computed by dividing the basic caming by the number of ordinary shares outstanding at the end

Net profit after tax and WPPF (nole no-34.01) 137,642,942 121,874367
Number of shares outstanding 44,000,000 44,000,000
Earning per share (EPS) 3.13 .77
Previous Year's EPS (i.e. BDT 3.05) has been restated during the year due to issuance of Bonus Shares.
Net profit after tax and WPPF ;
Nel profit for the period 187,718,488 146,013,267
Provision for companies income tax (42,585,366) (20,065.815)
Provision for deferred tax 1,448,796 28719927
Provision for WPPF (8.938,976) (6,953.013)
Net profit after tax and WPPF 137,642,942 ul,ﬂﬂ‘?
_——————




35.00

37.00

35.00

Amount in taka
Net operating cash Now per share (NOCFPS) 2024 2023
Net cash flows from operating activities 96,789,543 69,659,098
Number of shares outstanding 44,000,000 44,000,000
Net operating cash Mow per share (NOCFPS) 2.20 1.58

Previous Year's NOCFPS (i.e. BDT 1.74) has been restated during the year due to issuance of Bonus Shares. NOCFPS increased
by 26.42% from the previous year due to increase of premium income during the year.

Reconciliation of net income with cash Mows from operating activities
Net profit before income tax | 187,718,488 || 146013267
Adjustment lor!
Depreciation 36,312,209 37,486,140
Inierest income (99,960,687) (42,850,496)
Dividend income (6,953,588) (4.931,392)
Loss/ (Gain) on sale of shares 14,440,476 (13,968,874)
Office rent (investment property) (1,993,528) (2,228.416)
Garage rent (investment property) (36,000) (36.000)
(58,191,118) (26,529,038)
Change in operating assels
Increase/{decrease) the balance of fund 34,859,381 (370,706)
Increasef{decrease) the premium deposit (21,387,169) (38,387,370)
Increase/(decrease) of amount due to other persons or bodies (6,056,876) 61,626,566
Increase/(decrease) of outstanding claims 12,165,648 (32,528,722)
Increase/(decrease) of sundry creditor except tax payable (1,000,153) 4,841,753
(Increase)decrease of stock of stamps and others 657,287 382,962
(Increase)/decrease of advance, deposit and prepayment except AIT (5.514,090) (10,682,102)
(Increasc)/decrease of amount due from other persons or bodies (13,324,125} (11,705,585)
WPPF amount paid (6,953,013) (6,201,873)
Income tax paid (26.184.715) (16,799,554)

Net cash generated from operating activities (indirect method)
Net cash generated lrom operating activities (direct method)

Contingent asset/liability:

(32,737.826) (49.825,131)

96,789.543

69,659,098

96,789.543

69,659,098

There is no contingent asset or liability of the company as al 31-12-2024 except the following:

Contingent liability for VAT demand

The Commissioner of Customs Excise & VAT Commissionerate, Dhaka (South), Dhaka vide their letter No. 8/PRY{309)/5%
wie/fvmfys, i 38/onfacys Tt demanded an amount of VAT tk. 2,933,948.00 and Interest amount Taka 1,173,579 for the
period 2016. The Company has submitted necessary pupers and documents vide letter No, Fraitfien/fre/fom/aos vee sy =faw:
snfdofa039 against such unacceptable demand of the Commissioner of Customs, Excisc & VAT Commissionerate, Dhaka
(South), Dhaka. Subscquently management of CIPLC nlso appealed to the Appealed Tribunal of Customs. Excise & VAT and the
authority has not given final decision till date.

Borrowing position of the company
No credit facility under any contract other than trade credit available in course of business were availed by Crystal Insurance PLC

(CIPLC) for the period ended 31 December, 2024.

Foreign currency transactions
No transaction incurred in foreign currencies for the period ended.
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Crystal Insurance PLC (CIPLC)
FORM "AA"
Classified summary of assets as at 31st December, 2024

ﬂ Classes of assets 2024Ammmt 0 kﬂzﬂﬂ Remarks
1 |Property, plant and equipments 251,215,745 257,556,605 [Realisable value
2 |Advance against land and office space 75,136,000 23,450,000 |Fair Value
3 |Investinents 286,659,267 309,092,874 (W.D.V
4 [Investment property 26,639,856 28,794,864 |Cost
5 |Right of use (RoU) assets 22,783,117 20,653,392 |Cost
6 |Insurance stamps 927,538 1,584,825 [Realisable value
7 iﬁ::gt gﬁ"l;;‘:rr“ﬂlfzrfu';‘::;‘s’g" or bodies 151,527,207 138,203,082 |Realisable value
8 |Accrued interest 56,126,013 14,765,215 |Realisable value
9 f:gi;rr};::;::ﬁl(si]n{:Iuding advances, deposits 103,413,955 76.264.651 |W.D.V
10 |Cash and cash equivalents [,085,178,150 1,037,056,122 At Cost

Total 2,059,606,847 1,907,421,691

Chief Financial QOfficer

NS

M. MahTuzur Rahman FCA

Company Secretary

SMm SE:lEIdLﬂé

Chief Executive Officer

Farhana Danesh A H.M. Mozammel Hdqhe
Director Director
—

Dhaka, 09 February, 2025
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Crystal Insurance PLC (CIPLC)

Income tax assessment position (up to 31.12.2024)
Annexure-B

Assessment

Year

Status

2008-09

The tnx nuthority assessed tax tk. 13,366,504 with simple intcrest tk. 1,855,449 -as per demand nolice
U/S 135. Ist & 2nd appcal completed. Further, Appeal has been filed to the honourable High Count
Division and the decision is before Hi i Divis

2009-10

Income (ax retum was submiited 1o Deputy Commissioner of Taxes, Circle -Large Taxpayer Unit
(LTU), Zone-LTU Dhaka L/S $28B. As per demand notice U/S 135 present lax demand is 1k.28,437/-
but an application has been made by CICL UFS 173 for refund adjustment of tk 506,471/~

2010-11

Income tax return was submitted 10 Deputy Commissioner of Taxes, Circle -Large Taxpayer Unit
(LTU), Zone-LTU Dhaka U/S 82BB. As per demand notice U/S 135 present tax demand is nil but an
application has been made by CICL U/S 173 for refund tk. 1,722,097/~ as DCT charged excess tax.

2010

2011-12

The tax authority assessed tax (6.9,866,812 with simple interest tk. 1,488,007/-as per demand notice
UrS 135 but appeal has been made against the leamed CT (A) order to Taxes Appellate Tribunal,
Si ug order has iven late Tribunal Division

2011

2012-13

ntus que order has been given by the lsamed Appellate Tribunal Division :
Thcmw&uﬂymdﬁ%lﬁﬁhﬁmkﬂm&ﬂjﬂﬁuwhﬂdw
U/S 135 dated 23.04.2015 and an appeal filed to the Taxes Appellate Division and Tribunal hearing)
has been completed. Appeal pending to the Honournble High court,

2012

2013-14

2013

2014-15

The tax authority assessed tax tk. 23,511,328 with simple interest 1k, 3,317,280/-as per demand notice
/S 135 dated 15.03.2017 and an appeal filed to the Taxes Appellate Division 2nd Tribunal hearing
has mpleted. urable High court

The tax authority assessed tax tk 2.70.81,097 with simple interest tk. 41,1911 1/-as per demand notice
U/S 135 dated 15.03.2017 and an appeal filed 1o the Taxes Appellate Division and Tribunal hearing

has been completed. Appeal pending 1o the Honournble High couri.

2014

2015-16

Income tax return was submitled to Deputy commissioner of Taxes. Circle -Large Taxpayer Unit
(LTU), Zone-LTU Dhaka U/S 82BB. The DCT Centify that " Assessment has been completed for the
assessment vear 2015-2016"

2015

2016-17

The tax authority asscssed tax k. 47,862,942 with simple interest tk. 6,134,490/-2s per demand notice
L/S 135 dated 27.06.2018. Ist ing to the leamed CT (A)

2016

2017-18

IT Retum has been sclected under audit. Assessment has been done w/s B2BB/B2BB(3V83(2). Applied
for certified copv for filing the Ist Appeal.

2017

2018-19

Income tax return was submined to Depuly commissioner of Taxes, Circle -Large Taxpayer Unit
(LTU), Zone-LTU Dhaka U/S 82BB. The DCT Centify that * Assessment has been completed for the
year 2019°

2018

2019-20

Income lx retum was submilled to Deputy commissioner of Taxes, Circle -Large Taxpayer Unit
(L.TU}, Zone-LTU Dhaka LI/S 82BB."

2019

2020-21

Income tax rcturn was submitted to Deputy commissioner of Taxes, Circle -Large Taxpayer Unit
(LTU), Zone-LTU Dhaka U/S §2BB."

2020

2021-22

Income tnx retum was submitied to Deputy commissioner of Taxes, Circle -Large Taxpayer Unit
(LTU), Zone-LTU Dhaks /S $2BB.

2021

2022-23

Income tax return was submitted to Deputy commissioner of Taxes, Circle -Large Taxpayer Unii
(L.TU), Zone-LTU Dhaka LS 82BB.*

2022

2023-24

[ncome tax return was submitted to Deputy commissioner of Taxes, Circle -Large Taxpayer Unit
(LTU), Zone-LTU Dhaka LS 82BB."

2023

2024-25

The Income Tax Return was subminted to Deputy commissioner of Taxes, Circle -Large Taxpayer Unit
(LTU), Zone-LTU Dhaka L/S 22BB."

2025-26

The Income Tax Retumn was submitied 10 Deputy commissioner of Taxes, Circle -Large Taxpayer Unit

(LTU), Zone-LTU Dhaka LV/S §2B8.*




