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Federal Insurance PLC

Bismillahir Rahmanir Rahim,

Dear Shareholders,

Assalamu Alaikum,

It is with great pleasure that | extend a warm welcome to you all at
the 37" Annual General Meeting of Federal Insurance PLC. In
accordance with the directives of the Bangladesh Securities and
Exchange Commission, this year’s AGM is being held in a hybrid
format. | extend my heartfelt congratulations to all of you for your
participation in this significant event. On behalf of the Board of
Directors, | am pleased to present for your consideration and
approval the Annual Report of the Company for the year ended 31
December 2024, which includes the operational highlights, audited
financial statements and economic disclosures. This report is
carefully prepared, compiled under the guidance of the Board of
Directors, has been developed in accordance with Section 184 of
the Companies Act 1994, the Corporate Governance Guidelines
2023 issued by the Insurance Development and Regulatory
Authority (IDRA), the Corporate Governance Code 2018 issued by
the Bangladesh Securities and Exchange Commission (BSEC), and
other relevant laws, regulations and circulars. Emphasis has been
given on transparency, accountability and good governance, with
appropriate disclosures and explanations of our business
operations and achievements. With your continued active support
and cooperation, we are confident that the Company will further
grow as a strong and resilient institution.

Established over three decades ago, your Company has proudly
served the Bangladesh insurance sector for nearly 38 years,
demonstrating unwavering commitment, integrity and a legacy of
sustainable value creation. For your kind information, pursuant to
the Companies Act 1994 (as amended in 2020) and with the
approval of the shareholders at the previous Annual General
Meeting, the name of the Company has officially been changed
from “Federal Insurance Company Ltd” to “Federal Insurance PLC”
This change has been duly approved by the Registrar of Joint Stock
Companies and Firms and the Insurance Development and
Regulatory Authority (IDRA).

At this point with deep sorrow, we inform you that Mr. Md. Sabirul
Haque, a Sponsor shareholder and Director of the Company, passed
away on January 16, 2025. He was one of the key founders of
Federal Insurance PLC and served as a Director since its inception.
Over the years, he held several vital leadership roles, including Vice
Chairman of the Board, Chairman of the Executive Committee and
Chairman of the Claims Committee etc. We remember his dedicated
and selfless service to the company with profound respect and
gratitude. We also pray for the eternal peace of Mr. Sabirul Haque
and all other Directors, Shareholders and Officers of the Company

those have passed away since its establishment.
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Company Overview
Federal Insurance PLC was incorporated on November 11,
1987, with a paid-up capital of BDT 3.00 crore. On
November 17, 1987, it received a Certificate of Registration
for general insurance business from the Department of
Insurance and formally commenced its operations on
November 20, 1987. In 1995, the Company raised its
paid-up capital to BDT 6.00 crore through a public issue.
Over time, the capital was further increased to BDT 71.04
crore through the issuance of bonus shares and rights
shares in phases. Thanks to the continued support of
stakeholders, sincere cooperation, and the collective
efforts of our officers and employees, the Company has
steadily progressed over the past 38 years, despite facing
challenges such as economic instability, natural disasters
and the payment of large insurance claims. We firmly
believe that, by the infinite grace of Almighty Allah and
with your continued support, we will achieve our
long-term goals and reach even greater heights.

Business Environment and Future Outlook

The global economy in 2025 is expected to navigate
through a complex landscape, presenting both
opportunities and significant risks. Regional disparities,
inflationary pressures and ongoing structural changes
will continue to shape the global economic outlook from
various dimensions. Global economic growth is
projected to stand at 3.3% in both 2025 and 2026, which
is lower than the average growth of 3.7% experienced
between 2000 and 2019. According to these projections,
economic growth in the United States is expected to rise
slightly, while growth in other major economies may
decline. Global inflation is anticipated to fall to 4.2% in
2025 and 3.5% in 2026. Developed countries are
expected to bring inflation under control more swiftly,
whereas emerging and developing economies may take
longer to stabilize inflationary pressures. The latest
report from the International Monetary Fund (IMF) refers
to 2025 as a year of “cautious optimism” for the global
economy. Moderate growth and a gradual decline in
inflation indicate signs of stabilization, yet significant
uncertainties and challenges remain in the global
marketplace.

Federal Insurance PLC
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For Bangladesh, the year 2025 presents both
economic challenges and promising prospects.
Various assessments and forecasts by the World
Bank, IMF and the Bangladesh Bureau of Statistics
(BBS) highlight the potential path forward for the
country's economy.

In October, November, and December 2024, the
inflation rates in Bangladesh stood at 10.22%,
11.38%, and 10.89%, respectively higher than
9.49% recorded in November 2023. Renowned
credit rating agency Moody’s downgraded
Bangladesh’s credit rating to ‘B2’ with a negative
outlook, reflecting concerns about the country’s
macroeconomic stability. The Asian Development
Bank (ADB) has forecasted a GDP growth of 5.8%
for Bangladesh in FY2024, which is slightly lower
than its earlier projection of 6.1% in April 2024,
yet relatively consistent with the FY2023 growth
rate. Following the IMFs BPM6 standard,
Bangladesh Bank has started publishing its
foreign exchange reserves accordingly. As of
December 2024, net reserves stood at USD
21,423.2 million, while gross reserves were USD
26,214.8 million. In July 2024, these figures were
USD 20,393.7 million and USD 25,823.6 million,
respectively. In 2024, the value of the Bangladeshi
Taka depreciated further against the US Dollar.
Although the official exchange rate was set at BDT
120 per USD, commercial banks were selling
dollars at around BDT 123.80, significantly
increasing the cost of risk management in the
insurance sector.The history of the non-life
insurance business in Bangladesh is quite
long-standing. At present, there are 47 non-life
insurance companies, including the state-owned
Sadharan Bima Corporation. In recent years, the
growth rate of Bangladesh's insurance industry
has remained around 5%, contributing only
0.59% to the national GDP. Several factors have
hindered the sector’s development, including
limited investments, sluggish economic activities,
high tax rates, lack of public awareness about
insurance and a declining trend in business
expansion. We appreciate the initiatives
undertaken by the Insurance Development and
Regulatory Authority (IDRA) and believe that the
implementation of key components outlined in
the National Insurance Policy announced by IDRA
is a positive step towards ensuring sustainable
and stable growth of the insurance industry. Tn
order to establish transparency, accountability,
and effective oversight, the IDRA has taken steps
to promote timely digitalization across all
insurance companies. We welcome this initiative
and hope that the regulatory authority will
succeed in restoring discipline in the sector and
ensuring a conducive business environment for
all insurers in Bangladesh.
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Business Review

The performance of the non-life insurance business is
closely linked to the overall economic conditions of the
country, the development of industries, the expansion
of trade and commerce and the growth of deposits and

investments.  Additionally,  economic  stability
contributes to the improvement of living standards,
which in turn supports the insurance sector in various
ways. However, several persistent challenges have
continued to hamper the promising growth of the
insurance industry, dragging down its potentiality from
previous years. The encouraging news is that the
Insurance Development and Regulatory Authority
(IDRA) has undertaken a number of pragmatic plans
and strict regulatory measures aimed at revitalizing the
industry. In this regard, the Bangladesh Insurance
Association (BIA) and the insurance companies are
providing their full support. As a result of the gradual
implementation of these initiatives, positive changes
are already being observed in the insurance sector. In
2024, your company generated a total premium
income of BDT 646.23 million, compared to BDT 664.69
million in 2023, reflecting a slight decrease from the
previous year. However, underwriting profit increased
in 2024, reaching BDT 152.48 million, compared to BDT
147.47 million in 2023.

Fire Insurance Business

In 2024, the Company earned a total premium
income of BDT 286.54 million from its fire insurance
business, compared to BDT 276.88 million in 2023.
After payment of reinsurance premiums, the net
premium income for 2024 stood at BDT 131.41
million. The underwriting profit from fire insurance
during the year was BDT 5.48 million.
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Marine Cargo and Marine Hull Insurance Business
From marine cargo and hull insurance, the Company
earned a total premium income of BDT 216.59
million in 2024, compared to BDT 262.84 million in
2023. After adjusting for reinsurance premiums, the
net premium income from this segment in 2024
amounted to BDT 176.02 million. Following the
settlement of net claims, the underwriting profit for
the year stood at BDT 102.99 million, compared to
BDT 119.60 million in the previous year.

Motor and Miscellaneous Insurance Business

In 2024, the Company earned a total premium income
of BDT 47.89 million from its motor insurance business.
After payment of reinsurance premiums, the net
premium income stood at BDT 42.89 million. Following
the settlement of net claims, the underwriting profit
from motor insurance amounted to BDT 14.48 million
during the year.

From the miscellaneous insurance business, the
Company earned a total premium income of BDT 78.14
million in 2024, compared to BDT 82.45 million in 2023.
After net claims settlement, the underwriting profit
from this segment amounted to BDT 18.67 million for
the year.

Credit Rating

Since the introduction of mandatory credit rating
requirements by the chief insurance regulator in 2007,
the Company has consistently achieved satisfactory
ratings. Based on the Annual Financial Statements of
2023 and the first quarter financials of 2024, National
Credit Ratings Limited (NCR) has evaluated the
Company’s business growth, claims-paying ability,
prudent financial management, solvency, investment
portfolio, liquidity, and IT governance. As a result, the
Company has once again been awarded an “AA+"rating
for the fiscal year 2024-2025, maintaining the same
strong rating as the previous year.
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Human Resources

We believe that practical skills and personal
competencies are essential prerequisites for
delivering quality work. Academic qualifications itself
are not sufficient to ensure high performance. To
achieve excellence, professional education and
hands-on training must complement formal
education. With this asumption, Federal Insurance
PLC emphasizes on-the-job training for its
employees. To enhance the quality and professional
capabilities of our workforce, we regularly send our
staff to various training institutions. In 2024, a
significant number of officers were sent for
professional training to help them perform their
duties more efficiently and effectively in the future.

Branch Network

In 2024, with the aim of expanding our business, a
new branch office was opened in Faridpur city.
Including this newly established branch, the
Company is now operating through a total of 31
branches across the country. We are actively
pursuing opportunities to open more branches in
strategic and promising locations. Expanding our
branch network will help strengthen our presence
in the market and make our insurance services
more accessible to the general public.

Directors’ Report on the Audit Report and
Financial Statements
Dear Esteemed Shareholders, We would like to inform

you of the following matters for your kind attention:

(@)  The Company’s financial statements and accompanying
notes have been prepared in accordance with
the Companies Act 1994, Insurance Act 2010,
and, in some cases, the Insurance Act 1938,
Insurance Rules 1958, and the Bangladesh
Securities and Exchange Commission Act 1987.
These statements fairly represent the Company’s
financial position, the results of operations for the
year ended, and the cash flows.

(b) Inresponse to certain observations presented
in the Audit Report, we state the following:

1. The Company has been paying gratuity and other
benefits to its employees upon retirement or
resignation, in line with its service rules. Provisions
have been made in the current year for this
purpose, and further provisions will be made soon.
The Company will take immediate steps to form a
Board of Trustees and seek necessary approval
from the National Board of Revenue (NBR).
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2.

The Company makes annual income tax provisions
in accordance with the Income Tax Ordinance
1984, and income tax returns are submitted as
required. However, due to the complexity of the
tax assessment process and ongoing legal formalities,
final tax assessments are yet to be completed of this year.
The Company is actively working to resolve this matter as
early as possible.

From the Outstanding Premium account, BDT 964,900

has already been collected, and efforts are ongoing to

recover the remaining amount.

Efforts are ongoing to recover the collectable amounts
from the Agent Balance account. As per the auditor’s
recommendation, a portion of the unrecoverable
amount has been written off this year, and the
remaining will be written off gradually in the upcoming years.

Emphasis of Matters

1.

In accordance with Section 234 of the Labour Act
2010 (amended 2013), the Company has made a
5% provision from profit for workers' participation.
However, due to the absence of directive from the
Ministry of Finance in response to a letter issued by the
Bangladesh Insurance Association (Ref. No. BIA-(58)/2020-100,
dated March 19, 2020), the amount has not been disbursed nor
afund created. The Company will form the fund once regulatory
directives are issued.

The Company has deposited BDT 1,000,000 (Ten
Lakhs) to the Government Treasury as income tax
deducted at source from employee salaries.

The unclaimed dividends for the year 2019 have
already been distributed to shareholders. The
remaining amount has been transferred to the
Capital Market Stabilization Fund (CMSF).

Based on the audited financial statements of the
previous year, depreciation for the current year
has been calculated following tax-based depreciation methods.

The Company continues its efforts to recover
collectable amounts from Collection Control
Account, Other Receivables, and Prepaid Expenses.
In line with the auditor's recommendations, a
portion has been written off this year, with plans for
gradual write-offs in subsequent years.
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6. Asper SRO No. 353/Law/2019, there is a mandatory
investment requirement of 7.5% in government
securities. While the Company has invested BDT 78
million, which is slightly below the threshold, necessary
steps are being taken to invest in treasury bonds promptly.

(c) All necessary accounting records have been
properly maintained by the Company.

(d) The preparation of financial statements adhered strictly
to applicable accounting policies, and any deviations
have been clearly disclosed. All accounting estimates
have been made judiciously and appropriately.

(e) The financial statements have been prepared in
accordance with International Accounting Standards
(IAS) and International Financial Reporting Standards
(IFRS) as applicable in Bangladesh.

(f) An effective internal control system has been
implemented, and its operation and monitoring have been
maintained properly.

(9) Thereis no uncertainty regarding the Company’s
ability to continue as a going concern.

(h)  Minority shareholders are protected from any investment
decisions made directly or indirectly by controlling
shareholders that may conflict with their interests.

(i)  Nointerim dividend, either as bonus shares or stock dividend,
has been declared during the reporting period.

(j): Noabnormal events occurred during the reporting
period.

(k) There were no significant deviations from the
activities of the previous year.

Board Meeting Attendance

The number of Board meetings held and the attendance of the
Directors have been presented in the annexed Corporate
Governance section. In accordance with the directive of the
Insurance Development and Regulatory Authority (IDRA), all
Directors, including Independent Directors, receive a meeting
attendance fee of BDT 8,000/- per meeting. Details of the
meeting attendance fees paid to the Directors, including the
Independent Directors, are disclosed in Note No. 42.00 of the
Audit Report.

Shareholding Pattern

As per the BSEC Notification No. SEC/CMRRCD/2006-158/207/Admin/80
dated 03.06.2018, clause 1.5 (xxii), the shareholding pattern of the
Company is presented in the annexures to the financial report.
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Financial Highlights
Key financial and other significant data of the Company for the
past five years have been presented in the financial statements.

Brief Profiles of Directors
Brief biographies of the Company’s Directors have
been included as part of the financial report.

Related Party Transactions

In accordance with clause 1.5 (xxvi) of BSEC Notification No.
SEC/CMRRCD/2006-158/207/Admin/80 dated 03.06.2018, details of related
party transactions are disclosed in Note No. 38.00 of the Audit Report.

Management Report Signed by the Chief Executive
Officer

The management report signed by the Chief Executive
Officer has been presented in the Annual Report.

Report of the Chief Executive Officer and Chief Financial Officer
The management report signed by both the Chief
Executive Officer and the Chief Financial Officer has
been included in the Annual Report.

Report on the Activities of the Audit Committee

In accordance with clause 1.5 (xxvi) of the Bangladesh
Securities and Exchange Commission Notification No.
SEC/CMRRCD/2006-158/207/Admin/80 dated 03.06.2018,
the report of the Audit Committee Chairman on the
activities of the Company’s Audit Committee is annexed.

Nomination and Remuneration Committee (NRC)

In accordance with clause 1.6 of the Bangladesh
Securities and Exchange Commission Notification No.
SEC/CMRRCD/2006-158/207/Admin/80 dated
03.06.2018, the Nomination and Remuneration
Committee has been formed. The Committee consists of
two independent directors and two
entrepreneur/shareholder  directors ~ from  the
Company'’s Board of Directors. The NRC assists the Board
in recommending policies related to the qualification,
experience, and independence of the Board members
and senior executives, as well as their scope of duties
and remuneration determination. In 2024, the NRC held
two meetings.

In compliance with clause 9 (o) of the above-mentioned
notification, the Company’s Corporate Governance
Compliance Certificate Report is annexed.
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Insurer’s Corporate Governance Guidelines-2023

On October 19, 2023, the Insurance Development and
Regulatory Authority (IDRA) issued the “Insurer’s
Corporate  Governance Guidelines” to ensure
transparency, accountability, professionalism, and
financial discipline in insurers’ operations. According to
these guidelines, the Board of Directors must have the
following  sub-committees:  Audit ~Committee,
Nomination and Remuneration Committee, Investment
Committee, Risk Management Committee, and
Policyholder Protection and Compliance Committee.
Currently, our company has all these committees in
place. In compliance with these guidelines, the annual
report on the “Evaluation of Compliance with the
Insurer’s Corporate Governance Guidelines—2023" for
the year ended December 31, 2024, has been
submitted to the Insurance Development and
Regulatory Authority within the stipulated time frame.

Corporate Social Responsibility (CSR)

Federal Insurance PLC has continued to undertake
Corporate Social Responsibility activities on a limited
scale. Following the decision of the Board of Directors,
the company has arranged scholarships for financially
disadvantaged staff and other students through the
formulation of a policy framework to guide these
activities.

« During the last year, the company has provided
financial support for various awareness campaigns
organized by different ministries on special occasions.

«  On various important national days, banners have
been displayed at the company’s head office and
branch offices, as well as festoons placed on major
roads and street lights in Dhaka city, accompanied by
advertisements in  various newspapers and
commemorative publications.
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« The company has supported various industrial,
cultural events and publications financially or
through advertising.

«  Financial assistance has been provided to various
educational institutions.

«  Committed to rural development, education,
health, and disaster management, Federal Insurance
PLC provided financial aid in September 2024 to 13
employees affected by the severe floods in the
Feni-Noakhali region.

Profit and Dividend
In 2023, global business and trade were adversely
impacted by several factors including

anti-discrimination student  movements in
July-August, political changes, the Israel-Palestine
conflict, the Ukraine-Russia war, economic crises, U.S.
tariff policies, the high value of the dollar, and various
restrictions, leading to a decline in imports and
exports worldwide. These challenges have also
affected our company. However, despite these
adversities, the company’s premium income
increased. Like previous years, even with substantial
insurance claim payments, due to some effective
directives from the Insurance Development and
Regulatory Authority, the company’s profit remained
stable. The company’s liquidity has been somewhat
affected. For the year 2024, the company has
achieved a pre-tax net profit of BDT 118.16 million.
From this profit, BDT 47.99 million has been provided
for income tax, and BDT 1.50 million has been
reserved for exceptional losses. In order to maintain
the continuity of dividend payments from the profit,
the Board of Directors has recommended a 10% cash
dividend on the paid-up capital amounting to BDT
710,396,430 to all shareholders.

Events After the Balance Sheet Date

Due to the Israel-Palestine and Ukraine-Russia
conflicts, along with new U.S. tariff policies and the
dollar crisis, global trade, including imports and
exports, has declined. However, there is optimism
that, following recent political changes in the country
and various developmental initiatives by the interim
government, the economy will regain momentum
and gradually return to its usual growth trajectory.
Key economic drivers such as increased export
demand in the ready-made garment sector,
remittance inflows, and government investments in
infrastructure projects are expected to accelerate
growth and foster higher expansion rates starting
from 2025.
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It is certain that competition among insurance
companies will intensify in the future. Healthy
competition is indeed beneficial for the development
of the industry. However, based on our past
experience, competition within the insurance sector in
our country has often exceeded the desired
boundaries set by regulations and a fair operating
environment. If fairness and legality are not ensured in
this competition, the future of the insurance industry
may face significant challenges. Taking all factors into
account, we remain committed to fostering the sound
development of the industry while protecting the
interests of our esteemed shareholders. Our resolve is
to lead the company profitably through superior
service and ethical conduct.

It is important to note that as of the period following
the balance sheet date of December 31, 2024, the
company’s premium income stream remains nearly
unchanged. Barring any major unforeseen disasters, a
growth in profit in the coming period is highly
anticipated.

Retirement and Re-election of Promoter Directors
According to Article 114 of the Company’s Articles of
Association, the following promoter directors have
retired:

1. Mr. Jainul Abedin Jamal

2. Mrs. Mamtaj Begum

3.  Mr.Towfiqul Islam Chowdhury

4. Mr.Towhidul Alam

As per Article 116 of the Articles of Association, the
sponsor directors are eligible for re-election, and all

have expressed their interest to be re-elected.

Election of Directors from Public Shareholders
According to Article 114 of the Company’s Articles of
Association, the following directors from the public
shareholders (Group—B) have retired:

1. Mrs. Hasina Banu

2. Mr. Abrarul Haque

In place of the above public shareholder directors,
arrangements for elections have been made in
accordance with the Insurance Development and
Regulatory Authority (IDRA) regulations.
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Independent Directors

Two independent director positions became vacant
due to Mr. Safar Raj Hossain's appointment to a special
role in the interim government and Mr. Md. Nazrul
Islam’s resignation for personal reasons.

Pursuant to clause 1(2)(c) of the Bangladesh Securities
and Exchange Commission (BSEC) notification no.
BSEC/CMRRCD/2006-158/207/Admin/80 dated
03.06.2018, at the Board of Directors meeting held on
28.10.2024, Chartered Accountant Mr. Md. Giash Uddin
FCA and former Additional
Government of Bangladesh Ms. Abeda Akhter were

Secretary of the

appointed as independent directors for a term of three

years.
The BSEC approved the appointments of Mr. Md. Giash
Uddin FCA on  17.122024  (letter  no.

BSEC/ICDD/CGD/2024/252/458) and Ms. Abeda Akhter
on 26.01.2025 (letter no.
BSEC/ICA/CG/2023/132/Part-1/60). The Board has
recommended their approval as members of the Board

of Directors for a term of three years.

Appointment of Auditors

(@) At the 36th Annual General Meeting (AGM),
Chartered Accountants M/s. G. Kibria & Co. were
appointed as auditors. Since they have served for three
consecutive years, they are not eligible for
reappointment. Therefore, a new auditor must be
appointed for the year 2025. Several Chartered
Accountancy firms have submitted proposals for the
2025 audit. The Board of Toha Khan Zaman & Co.,
Chartered Accountants, who are listed with the
Bangladesh Securities and Exchange Commission, for
appointment as auditors for 2025.

(b) At the 36th AGM, Chartered Accountants M/s.
Shafiq Basak & Co. were appointed as the Corporate
Governance Compliance Code auditors. In accordance
with clause 9 of the BSEC Corporate Governance
Compliance Code, the Board recommends M/s. Alam
Farhana & Co,,
Corporate Governance Compliance Code auditor for

2025.

Chartered Accountants, as the
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(c) As per clause 19(3) of the Insurer’s Corporate
Guidelines—2023, the Board

recommends the appointment of Messrs Jasmine &

Governance

Associates, Chartered Secretaries, as the Corporate

Governance compliance auditor for 2025.

Corporate Governance

Federal Insurance PLC remains highly vigilant and
conscientious regarding corporate governance,
which is an essential demand of the current era.
Corporate governance encompasses responsibility,
disclosure, transparency, fairness, and integrity. We
consistently uphold these principles of good
governance and expect the same from our
competitors, customers, and regulators. The
recommendations of the Bangladesh Securities and
Exchange Commission’s notification no.
BSEC/CMRRCD/2006-158/207/Admin/80 dated June
3, 2018, have been implemented or are being
implemented within the company. In accordance
with clause 9 of the aforementioned notification, the
compliance statement of the company along with the
Chartered Accountants’ report is attached herewith.

Conclusion

The Board of Directors expresses its sincere gratitude
and thanks to the People’s Republic of Bangladesh
Government, Ministry of Finance, Insurance
Development and Regulatory Authority, Central
Rating Committee, Bangladesh Securities and
Exchange Commission, Registrar of Joint Stock
Companies and Firms, Bangladesh Insurance
Association, Bangladesh Insurance Academy, Dhaka
Stock Exchange PLC, Chittagong Stock Exchange PLC,
CDBL, Bangladesh Association of Publicly Listed
Companies, and all other relevant financial
institutions and authorities for their continued
support and cooperation to Federal Insurance PLC.

The Board also acknowledges with appreciation the
guidance, cooperation, and support extended by
the country’s sole reinsurer, the Shadaron Bima
Corporation (SBQC).

Furthermore, the Board gratefully records the
support, patronage, and encouragement received
from the company’s well-wishers, insured clients,
Bangladesh Bank, and commercial banks, and
reiterates its commitment to continuously provide
high-quality service to its esteemed policyholders.
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The Board expresses its heartfelt thanks to the
Managing Director & CEO, as well as all senior officers,
staff, and employees of the company, for their

dedicated and excellent service.

Finally, Federal Insurance PLC extends its gratitude to
the company’s Vice-Chairman, Executive Committee,
the respected chairpersons and members of various
committees, and the esteemed independent directors
for their continued contributions toward the company’s
ongoing progress. The Board also acknowledges with
thanks the unwavering support, sincere cooperation,
and valuable advice of the company’s shareholders and
earnestly looks forward to their continued support and
collaboration in the future.

Above all, the Board of Directors offers its gratitude to
Almighty Allah for the successful completion of all
activities of the Company and prays for His guidance
and assistance in managing future affairs smoothly and

successfully.

Wishing you good health and well-being.

Allah Hafez.
On behalf of the Board of Directors,

i

Enamul Hoq

Chairman
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