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INDEPENDENT AUDITORS’ REPORT
TO THE SHAREHOLDERS OF
PARAMOUNT INSURANCE COMPANY LIMITED

wed the financial statements of Paramount Insurance Company Limited which comprise the
Fimancial Position as at 31 December, 2022 and the Statement of Profit or Loss & Other
Income, Statement of Profit or Loss Appropriation Account, Statement of Changes in
Equity and Statement of Cash Flows for the year then ended, and notes to the financial
Juding a summary of significant accounting policies.

spemen. the accompanying financial statements present fairly, in all material respects, the financial
= of Be company as at 31 December 2022, and its financial performance and its cash flows for the
=3 m accordance with International Financial Reporting Standards (IFRSs), the Companies Act
ce Act 2010, the Insurance Rules 1958, the Securities and Exchange Rules 1987 and other

= and regulations.

our audit in accordance with International Standards on Auditing (ISAs).Our responsibilities
Seandards are further described in the Auditors’ Responsibilities for the Audit of the Financial
s section of our report. We are independent of the company in accordance with the International
T ; s Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code)
- & ethical requirements that are relevant to our audit of the financial statements in
. amd we have fulfilled our other ethical responsibilities in accordance with these requirements
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to

2= for our opinion.

matter:

W= Smwe amention to Note 2.14 (c) of the Financial Statements, which describes the reason for not
Jstme Workers’ Profit Participation Fund by the Company according to Bangladesh Labor Act 2006
miled & 2013).

s = mot modified in respect of these matters.

e» Sumdic Matters

=~ < =rs are those matters that, in our professional judgment, were of most significance in our audit

=l statements of the current period. These matters were addressed in the context of our audit of
siztements as a whole, and in forming our opinion thereon, and we do not provide a separate
sse maiters.




Islam Quazi Shafique & Co.
Chartered Accountants

Risk

Our response to the risk

Income

mcome is the most significant
@ = the statement of profit or loss
' or loss appropriation account.
¢ Company has reported gross
= of Taka 508,434,621 for the
w ended 31 December 2022 & Net
of Taka 280,040,384

general insurance premiums
the total premium received
the accounting period of
#= for which insurance policy has
issued by contracts with
Insurance Company Limited.

= the important nature, connections
=r items to the financial statements

sensitivity of the item we believe
=a pose high level of risk.

With respect to Premium income in respect of
various types of insurance we carried out the
following procedures:

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

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

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

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

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.

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

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

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.

of Premium Income have been shown in Form-XL to the Financial Statements.
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Our response to the risk

d liability in respect of outstanding claims whether due or intimated and claim

- “represcntsﬂ'leclanndueor
i from the insured and involves
~ judgment and risk of
ssestement. As at 31 December 2022
seported balance under the head of
=d liability in respect of
¢ claims whether due or

=d was Taka 74,028,105

Thes provision has a direct impact on the
peafsability and liquidity of the Company
‘wiich makes it an important item for key
smkcholders. Considering its impact on
muitiple line items on the financial
smsemments, its sensitivity and importance
W key stakeholders, we believe this area

- pessesses high level of risk.

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 th:s item:

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 si:rvey reports

Our response to the risk cross checked those
against respective ledger balances and in case
of discrepancy carried out further
investigation.

Obtained and discussed with management
about their basis for estimation..

Reviewed the claim committee meeting
minutes about decision about pending claims.

Tested a sample of claims payments with
intimation  letter, survey report, bank
statement, claim payment register and general
ledger.

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.

Betails of Estimated Liability have been shown in Note 09 to the Financial Statements.
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Our response to the risk

. Plant & Equipment

value of property, plant &
amounts to Taka

52,714. This represents a
cant amount in the company’s
of financial position as at 31
ber 2022.

_ulnring

Whese is a risk of

@esermining  which costs meet the
B G capitalization & d e
date on which the assets is
smized to property, plant and
W identified the carrying value of
pmeperty. plant and equipment as a key
mudis matter because of the high level of
mamazement  judgment involved and
Becasse of its  significance to the
Smamcial statements

Our audit procedures to assess the carrying
value of property, plant & equipment included
the following:

Our audit procedures included controls testing
and substantive procedures covering, in

particular:

Assessing the design, implementation and
operating effectiveness of key internal controls
over the completeness, existence and accuracy
of property, plant and equipment including the
key internal 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.

Testing the key controls over the management’s
judgment in relation to the accounting estimates
of the depreciable lives and residual values of
property, plant and equipment

Reconcile on a sample basis the additional
capitalized costs for the year to the underlying
invoices and supporting documents.

We reviewed minutes of board meetings for
approval of the total capitalization cost.

We assessed the company’s capitalizations
policy for compliance with IAS 16 and tested
the expenditure capitalized against the
capitalizations policy.

We traced payments to supporting documents.
We assessed the adequacy of the disclosure

Detsils of Property, Plant & Equipment have been shown in Annexure-1 to the Financial

Seatements.
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= responsible for the other information. The other information comprises all of the information
report other than the financial statements and our auditors” report thereon. The directors are
Sor the other information.

om the financial statements does not cover the other information and we do not express any
=mce conclusion thereon.

with our audit of the financial statements, our responsibility is to read the other information
@me so. consider whether the other information is materially inconsistent with the financial
wr our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
we have performed, we conclude that there is a material misstatement of this other information;
=d 1o report that fact. We have nothing to report in this regard.

s of Management and Thoese Charged with Governance for the Financial Statements

&= responsible for the preparation and fair presentation of the financial statements in accordance
WSe the Companies Act 1994, the Insurance Act 2010, the Insurance Rules 1958, the Securities and
®ules 1987 and other applicable laws and regulations and for such internal control as management
= mecessary to enable the preparation of financial statements that are free from material
whether due to fraud or error.

¢ the financial statements, management is responsible for assessing the Company’s ability to
s a going concern, disclosing, as applicable, matters related to going concern and using the going
Sasis of accounting unless management either intends to liquidate the Company or to cease
or has no realistic alternative but to do so.

s=d with governance are responsible for overseeing the Company’s financial reporting process.

Responsibilities for the Audit of the Financial Statements

) =s are to obtain reasonable assurance about whether the financial statements as a whole are free
{ maserial misstatement, whether due to fraud or error, and to issue an Auditors’ report that includes our
spemen. Ressonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
sessessmce with ISAs will always detect a material misstatement when it exists. Misstatements can arise
S sspected to influence the economic decisions of users taken on the basis of these financial statements.

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

Sepeicssm throughout the audit. We also:

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

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

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

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

[ Auditors’ report. However, future events or conditions may cause the Company to cease to continue

as a going concern.
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the overall presentation, structure and content of the financial statements, including the
es, and whether the financial statements represent the underlying transactions and events in
=r that achieves fair presentation.

-t with those charged with governance regarding, among other matters, the planned scope
@f the audit and significant audit findings, including any significant deficiencies in internal
‘we identify during our audit.

geewide those charged with governance with a statement that we have complied with relevant

g 1 =ments regarding independence, and to communicate with them all relationships and other
® S may reasonably be thought to bear on our independence, and where applicable, related

s communicated with those charged with governance, we determine those matters that were
cance in the audit of the financial statements of the current period and are therefore the key
5. We describe these matters in our Auditors’ report unless law or regulation precludes public
the matter or when, in extremely rare circumstances, we determine that a matter should not
scated in our report because the adverse consequences of doing so would reasonably be expected
e public interest benefits of such communication.

er Legal and Regulatory Requirements

with the Companies Act 1994, the Insurance Act 2010, the Insurance Rules 1958, the
#nd Exchange Rules 1987 and relevant notifications issues by Bangladesh Securities and
ission, we also report that:

% W have obtained all the information and explanation which to best of our knowledge and belief
weme necessary for the purposes of our audit and made due verification thereof.

= sur opinion, proper books of account as required by law have been kept by the company so far as
& sppeared from our examination of those books.

The Company management has followed relevant provisions of laws and rules in managing the
25w of the Company and proper books of accounts, records and other statutory books have been

peeperty maintained and (where applicable) proper returns adequate for the purposes of our audit
Sawe Been received from branches not visited by us;

- & A5 per section 63(2) of the Insurance Act 2010, in our opinion to the best of our knowledge and
Sefief an according to the information and explanation given to us, all expenses of management
whesever incurred and whether incurred directly or indirectly, in respect of insurance business of
% company transacted in Bangladesh during the year under report have been duly debited to the
' selamed Revenue Accounts and the Statement of Comprehensive Income of the Company;

& W report that to the best of our information and as shown by its books, the company during the
yesr wader report has not paid any person any commission in any form, outside Bangladesh in
s=spect of any its business re-insured abroad;

. H The company’s Statement of Financial Position and Statement of Profit or Loss & Other
] Comprehensive Income, Profit or Loss Appropriation Account, Related Revenue Accounts,
' Ststement of Changes in Shareholders’ Equity and Statement of Cash Flows of the Company
Sogether with the annexed notes dealt with by the report are in agreement with the books of account
and resans; and

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

)
Md. Abdur Rahman, FCA
Enroliment No. 1439
Partner
Islam Quazi Shafique & Co.
Chartered Accountants
DVC: 2304031439A5643925

Dused Dhaka
gl 03, 2023

S
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Chartered Accountants
Paramount Insurance Company Limited
Statement of Financial Position
As at 31 December 2022
Amount in Taka Amount in Taka
Parti Not
articulars otes T 3021

Sharsholders’ Equity & Liabilities
‘Searz Csptal
‘Sushorzed Capital
&0 00 000 Ordinary Shares of Tk. 10/- each. 600,000,000 600,000,000
‘esued subscribed & paid-up capital 3.00 406,649,660 406,649,660
& 08 52 366 Ordinary Shares of Tk. 10/- each.
Beserees for Contingency Account 642,945,944 620,198,660
Bes=rwe for Exceptional losses 4.00 197,506,964 169,502,927
e==mment Fluctuation Reserve 5.00 22,587,626 32,011,235
S=reral Reserve Fund 6.00 500,000 500,000
Bewauztion Reserve (Surplus) 7.00 221,422,155 221,422,155
®efs 2nc Loss Appropriation Account 200,929,199 196,762,344
Sharsholders’ Equity 1,049,595,604 1,026,848,321
Balamce of Fund and Accounts 112,305,839 119,087,866
= m=urance Revenue Account 43,262,083 45,907,879
W me Cargo Insurance Revenue Account 53,621,331 54,384,333
Marme Sl Insurance Revenue Account 482,807 -
Moeor insurance Revenue Account s 11,391,094 16,126,516
M= surance Revenue Account 3,548,524 2,669,138
Lalilities & Provisions 479,697,446 425,033,776
B==maan Deposit 8.00 65,086,406 79,365,980
S mar=c Lizbilities in respect of outstanding 9.00 74,028,105 20,958,603
caes whether due or intimated

Umcar Davidend 10.00 995,196 287,457
Aot cue to other persons or bodies 11.00 202,100,557 161,971,416
g=rymg on insurance business

Samcry Creditors 12.00 ) 28,684,677 30,629,648
Imcmee Tax Provision 13.00 63,265,028 83,660,418
Defierrad Tax Liability 14.00 45,537,478 48,160,255
Taeal Sharsholders' Equity & Liabilities 1,641,598,889 1,570,969,963

et Sssets Value (NAV) Per Share 32.00 25.81 25.25

The smmexed notes form 01 to 40, Annexure 01 to 04, "Form-AA" and "Form-XL" an integral part of these financial
s < / i
v 2w LD, e

GO0 Managing Director Dlrector ctor Chairman

.

Mmd. Abdur Rahman, FCA
Enrollment: 1439
Partner
! Islam Quazi Shafique & Co.
Place: Dhaka Chartered Accountants
| Dated: April 03, 2023 DVC: 2304031439A5643925
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Paramount Insurance Company Limited

Statement of Financial Position
| Particulars

Notes

Amount in Taka

Amount in Taka

2022

2021

As at 31 December 2022
Pmoperty & Assets

Mon-Carrent Assets 810,366,875 807,898,793
Feoperty, Plant & Equipment 15.00 623,052,714 623,858,380
Swildimg Under Construction 16.00 81,769,282 54,330,325
mwestment 105,544,879 129,710,088
Samgiacesh Government Treasury Bond (BGTB) 17.00 25,000,000 25,000,000
Jwe=tment in Shares & Securities 18.00 80,544,879 104,710,088

Carvent Assets 831,232,013 763,071,170
Jme=rest Accrued But Not Due 19.00 17,392,136 8,392,960
Jmsurance Stamps in Hand 834,191 623,455
Seock of Printing and Stationery 1,399,171 1,290,411
Pr==sum Control Account 20.00 15,668,157 30,087,192
Sow=nce, Deposits & Prepayments 21.00 212,245,448 120,074,758
&cunt due from other persons or bodies 22.00 130,780,113 117,834,780
carrying on insurance business

Cash and Cash Equivalents 452,912,797 484,767,613
C=sh at Bank 23.00 14,918,583 55,689,998
Cash in Hand 24.00 444,214 527,615
Fwac Deposit Receipt (FDR) 25.00 437,550,000 428,550,000

Total Property & Assets:

1,641,598,889

1,570,969,963

The sonexed notes form 01 to 40, Annexure 01 to 04, "Form-AA" and "Form-XL" an integral part of these financial

Maﬁ%ﬁechj Dlrector irector

Place: Dhaka
Dated: April 03,2023

Chalrman

Md. Abdur Rahman, FCA
Enroliment: 1439
Partner

Islam Quazi Shafique & Co.
Chartered Accountants
DVC: 2304031439A5643925
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Paramount Insurance Company Limited

Statement of Profit or Loss and Other Comprehensive Income
For the year ended December 31, 2022

P - Amount in Taka Amount in Taka
2022 2021

Espenses of Management 9,071,117 9,088,873
Mo zpplicable to any fund or account)

Aowertisement & Publicity 542,043 1,043,008
Legal & Professional Fees 285,699 940,781
Aucin Fees (Statutory & Special) 686,250 178,750
Deoreciation 5,622,727 4,981,979
Swbscription & Donation 370,000 400,000
Gratuity Expenses 1,000,000 1,000,000
fegstration & Renewal 564,398 544,355
Profit Before Tax 100,575,194 175,478,638
imcome Tax Expenses 24,544,378 52,406,250
Current Tax 26.00 27,167,155 47,562,546
Deferred Tax 27.00 (2,622,777) 4,843,704
Profit/ (Loss) after tax during this year (Transferred to

Profit or Loss Appropriation Account) 76,030,816 123,012,358
Total 109,646,311 184,567,511

Profit or Loss Appropriation Account
For the year ended 31 December, 2022

Particulars ickes Amount in Taka Amount in Taka
2022 2021
Reserve for Exceptional Losses 28.00 28,004,038 29,705,059
Income Tax (Arrear)-2021 3,194,956 775,119
Dividend Paid ( 2021 ) 40,664,966 67,774,940
Balanc h d of the year as transf
Ea i end o Ceryeuri g pransiemed 1o 29.00 200,929,200 196,762,344
Ssatement of Financial Position
Total 272,793,160 295,017,462
Other Comprehensive Income
For the year ended December 31, 2022
Paiticiikive Notes Amount in Taka Amount in Taka
2022 2021
Earning per Share (EPS) 33.00 1.87 3.03

The annexed notes form 01 to 40, Annexure 01 to 04, "Form-AA" and "Form-XL" an integral part of the

\\g?@—ﬂl

Chairman

ﬁnanc(i;l‘?ments

CFO Managing Director Director irecfor

1)
Md. Abdur Rahman, FCA
Enrollment: 1439

Partner
Islam Quazi Shafiaue & Co.
Chartered Accountants

DVC: 2304031439A5643925

Place: Dhaka
Dated: April 03, 2023
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Paramount Insurance Company Limited

Statement of Profit or Loss and Other Comprehensive Income
For the year ended 31 December , 2022

Amount in Taka Amount in Taka
Particulars Notes 2022 2021
peerest Received & Accrued 30.00 | 25159659 |[ 23,679,763 |
Profit/| Loss) Transferred from: 83,484,606 134,313,485
Fr= Revenue Account 21,043,029 55,895,783
Marine Cargo Revenue Account 64,086,755 60,486,538
Marine Hull Revenue Account (1,694,383) -
Motor Revenue Account (5,576,967) 14,524,968
Miscellaneous Revenue Account 5,626,173 3,406,196
Non Operating Income: 1,002,046 26,574,263
Ozher Income - 148,106
#rofit /[Loss) on Investment in Shares (897,164) 24,779,686
Profit on Sale of Car 220,648 E
Dividend Income 1,678,563 1,646,471
Total 109,646,311 184,567,511
Profit or Loss Appropriation Account
For the year ended 31 December , 2022
- Amount in Taka Amount in Taka
Part N
culars otes 2022 2021
Balance brought forward from last year 196,762,344 158,965,074
Prior year adjustment - 12,980,000
Net Profit for the Year Transferred from Statement of
Profit or Loss and other Comprehensive Income 76,080,516 SRR
Total 272,793,160 295,017,462
Other Comprehensive Income
For the year ended 31 December , 2022
Particulars Notes Amount in Taka Amount in Taka
2022 2021
Profit after tax 76,030,816 123,072,388
Other Comprehensive Income (9,423,609) 28,494,937
Unrealized Profit/(Loss) on Share 31.00 (9,423,609) r 28,494,937 |
. Total Comprehensive Income 66,607,207 151,567,325

The annexed notes form 01 to 40, Annexure 01 to 04, "Form-AA" and "Form-XL" an integral part of these

ﬁW‘tatements

Managing Dlrector

Place: Dhaka
Dated: April 03,2023

Dlrector M

\\JM)@_O\

Chairman

md. Abdur Rahman, FCA

Enrollment: 1439
Partner

Islam Quazi Shafique & Co.
Chartered Accountants
DVC: 2304031439A5643925
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Paramount Insurance Company Limited

Consolidated Revenue Account
For the year ended 31 December , 2022

Amount in Taka
PARTICULARS : e TR
Marine Marine = 2021
Fire Motor Misc. Total
Cargo Hull
Saamce of Account at the Beginning of the Year:
Bes=ree for Unexpired Risks 45,907,879 53,938,283 446,050 16,126,516 2,669,138 115,087,866 79,868,426
S L2ss Re-Insurance 108,155,207 134,053,326 482,807 28,477,733 8,871,310 280,040,384 297,050,586

“wewission on Reinsurance Ceded 19,063,994 9,780,950 1,364,358 366,145 4,722,770 35,298,217 35,239,348
Serwcs Charge 100 5,200 - - 100 5,400 12,640
173,127,180 | 197,777,759 | 2,293,215 | 44,970,394 | 16,263,319 434,431,866 I 412,171,001

v

Dsms Under Policies Less
Wersorance
Pad during the year 31,656,914 | 20,469,882 5,092 | 12,484,593 | 142,368 | 64,758,849 || 23,640,942

50,836,190 35,440,607 5,092 31,404,094 142,368 117,828,351 23,133,700

Tees estmated liability in respect
o surstanding claims at the end of
e y==r whether due or intimated

30,162,348 | 17,408,257 - | 26,457,500 - | 74,028,105 || 20,958,603
61,819,262 | 37,878,139 | 5,092 | 38,942,093 | 142,368 | 138,786,954 || 44,599,545

tess OQutstanding attheend of [ 5 053 07 | 2 437,532 - | 7,537,999 - | 20,958,603 || 21,465,845
grewious year
&g=ncy Commission - - - - - - 9,155,376
Exmenses of Management 56,695300 44,627,311 3,499,699 7,685,745 6,832,984 119,341,039 125,839,973
Iesurance Stamp 1,083,183 - - 66,428 12,943 1,162,553 276,438
Service Charge 207,396 1,755 - - 69,019 278,170 311,865
Commission on R/l Acceptance - - - - 31,308 31,308 52,298
S=serve for unexpired risks being
&0% of Fire, Marine Cargo, Motor
& Miscelianeous and 100% of 43,262,083 53,621,331 482,807 11,391,094 3,548,524 112,305,839 119,087,866
Marine Hull of the net premium
imcome for the year :
Profit/{Loss) Transferred to Profit ) 13 059 64,086,755 (1,694,383) (5,576,967) 5,626,173 83,484,606 134,313,485
or Loss Account

173,127,180 | 197,777,759 | 2,293,215 | 44,970,394 | 16,263,319 434,431,866 412,171,001 |
—]

The annexed notes form 01 to 40, Annexure 01 to 04, "Form-AA" and "Form-XL" an integral part of these financial
T hoar (00
( e A >

CFO Managing Director Director rector Chairman

Md. Abdur Rahma'n, FCA

Enroliment: 1439

Partner

Islam Quazi Shafique & Co.
Place: Dhaka Chartered Accountants
Dated: April 03,2023 DVC: 2304031439A5643925
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Islam Quazi Shafique Co.

Chartered Accountants
Paramount Insurance Company Limited
Statement of Cash Flows
For the year ended 31 December, 2022
S No. Perticilics Notes Amount in Taka Amount in Taka
2022 2021
21.00 Cash Flows From Operating Activities
Collection from Premium & Other Income 584,491,576 597,647,270
E a3 .
Payment for Management Expenses, Commission, Claim, (417,050,542) (372,382,881)
Re-Insurance and Others
Income Tax Paid (38,986,732) (54,663,496)
Net Cash Flows From Operating Activities 35.00 128,454,301 170,600,894
02.00 Cash Flows From Investing Activities
Purchase of Non-Current Assets (7,846,414) (285,353,435)
Disposal of Non-Current Assets 3,029,352 -
Increase/(Decrease) in Assets under construction & other (147,438,957) (34,200,015)
Increase/(Decrease) investment in share 14,741,600 93,790,473
Interest Received 16,160,483 29,533,123
Profit on Sale of car 220,648 -
Investment Income (Sale Of Share) (897,164) 24,779,686
Dividend Received 1,678,563 1,646,471
Net Cash Flows From Investing Activities (120,351,890) (169,803,697)
03.00 Cash Flows from Financing Activities

Unclaim Dividend 707,739 287,457
Cash Dividend Paid (40,664,966) -
Net Cash Flows from Financing Activities (39,957,227) 287,457
Net Cash in Flows (Outflows) (1+2+3) (31,854,816) 1,084,654
Opening Cash and Cash Equivalents 484,767,613 483,682,959
Closing Cash and Cash Equivalents 452,912,797 484,767,613
Net Operating Cash Flow Per Share (NOCFPS) 34.00 3.16 4.20

The annexed notes form 01 to 40, Annexure 01 to 04, "Form-AA" and "Form-XL" an integral part of thege financial

staten[a;;]ts/

CFO Managing Director

Director

s

o'W

Chairman

=

Place: Dhaka

Dated: April 03, 2023
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Md. Abdur Rahman, FCA
Enroliment: 1439

Partner

Islam Quazi Shafique & Co.
Chartered Accountants
DVC: 2304031439A5643925




Islam Quazi Shafique & Co.
Chartered Accountants

Paramount Insurance Company Limited
Notes to the financial statements
As at & for the year ended 31 December 2022

1.00 General Information

1.01 Incorporation and legal form of the company

The company is a public Limited company formed under the companies Act, 1994 vide registration
No-C-39003(961)/99 dated November 10, 1999 and is engaged in general insurance business as per
‘msurance Act, 2010.The Company is listed with Dhaka Stock Exchange Ltd (DSE) and Chottogram
Stock Exchange Ltd. (CSE) as a publicly traded company.

2 00summary of significant accounting policies and related information

201 Basis of Accounting

The financial statements have been prepared under historical cost convention in a going concern
concept and on accrual basis in accordance with International Accounting standards (IASs) and
‘mternational Financial Reporting Accounting standards (IFRSs). In addition, the Bangladesh Securities
2nd Exchange Commission Rules 1987, Listing Regulations of Dhaka Stock Exchange Ltd. (DSE) &
hottogram Stock Exchange Ltd. (CSE) have also been complied with.

2.02 Basis of Presentation

The financial statements have been prepared in accordance with the regulations as contained in
part-1 of the First Schedule and the Revenue Account of each class of general insurance business has
2een prepared in accordance with the regulations as contained in part-1 of the third schedule and as
per Form ‘F’ set forth in part-1l of Third schedule of the Insurance Act, 1938 as amended from time to
=me; which are applicable till promulgation of new Rules & Regulation under New Insurance Act
2010.

2.03Head of Accounts and Figures
Some of the head of accounts and last year figures have been re-arranged for complying with
International Accounting Standards (IASs) &International Financial Reporting Standards (IFRSs)

2.04Functional and Reporting Currency
These financial statements have been prepared in Bangladeshi taka which is the functional currency
of the company. All figures are presented in Taka which has been rounded off to the nearest Taka.

2.05 Going Concern

The financial statements are prepared on a going concern basis. As per management assessment,
there is no material uncertainty relating to events or condition which may cause doubt upon the
company’s ability to continue as a going concern.

2.06 Reporting Period
The Financial Statements of the company consistently cover one calendar year from 1 January 2022
to 31 December 2022.

2.07 Foreign Currency Transaction
All foreign exchange transactions are converted to Bangladeshi Taka which is the reporting currency
at the rate of exchange prevailing at the time the transaction were affected.




Islam Quazi Shafique & Co.
Chartered Accountants

2.08 Risk and Uncertainties

The preparation of financial statements in conformity with the International Accounting Standards
14Ss) & International Financial Reporting Standards (IFRSs) requires the management to make
estimates and assumptions that affect the reported amounts of assets, liabilities and disclosures at
Statement of Financial position date and of the revenues and expenses during the year.

2 09Comparative Information

Comparative information has been disclosed in respect to the year 2022 & 2021 for all numerical
mformation of the financial statements and also the narrative and descriptive information when it is
relevant for understanding of the current period financial statements.

2.10 Compliance of International Accounting Standards (1ASs) and International Financial
Reporting Standards (IFRSs)

e s

Presentation of Financial Statements 1

Inventories 2 Applied
Statement of Cash flows 7 Applied
Accounting Policies, Changes in Accounting Estimates and Errors 8 Applied
Events after the Reporting Period 10 Applied
Construction Contracts 11 N/A
Income Taxes 12 Applied
Property, Plant & Equipment 16 Applied
Employee Benefits 19 Applied
Accounting for government grants 20 N/A
The effects of changes in foreign exchange Rates 21 N/A
Borrowing Cost 23 N/A
Related Party Disclosure 24 Applied
Accounting for investment 25 Applied
Accounting and Reporting by Retirement Benefit plans 26 Applied
Separate Financial Statements 27 N/A
Investments in Associates and Joint Ventures 28 N/A
Financial Reporting in Hyperinflationary Economics 29 N/A
Financial Instruments: Presentation 32 Applied
Earnings Per Share 33 Applied
Interim Financial Reporting 34 Applied
Impairments of Assets 36 Applied
Provisions for Contingents Liabilities and Contingents Assets 37 Applied
Intangible Assets 38 N/A
Financial Instruments: Recognition and Measurement 39 Applied
Investment Properties 40 Applied
Agriculture 41 N/A







