
hardships, but it has not led to a significant decrease to national 
consumption. Bangladesh has shown great resilience and the 
growth trajectory and pace have almost been restored and the 
economic outlook of Bangladesh for 2023 looks as good as it 
was expected.

Contribution of Insurance Companies in Bangladesh Economy

Amid the global and national economic turbulence, 
Bangladesh’s insurance industry has seen significant growth 
last year. The non-life insurance had experienced stagnant 
growth in the earlier part of 2023 and then regained growth rate 
accelerated in the later part of the year. The non-life sector 
faced problems in overseas underwriting due to the global 
economic crisis and also had received a major fall in the marine 
premium caused by regional and global conflicts.

Bangladesh insurance sector is growing, however, in terms of 
customer numbers and policy members, the scenario is not as 
good as it should be now. Insurance penetration in the largely 
untapped market of Bangladesh will possibly happen through 
the innovative products and appropriate services. Awareness 
about life and property insurance is growing among the new 
generation of Bangladesh. So, it can be said that, the future of 
the insurance sector shows signs of hope.      

Corporate Profile of the Company

Global Insurance Limited, private non-life insurance companies 
was established in 2000 and stepped into the 25th year of its 
successful operations. By this time 64 Branches have been 
opened in all the renowned business areas in Dhaka city and 
other important business centers of Bangladesh. We have 
accordingly established a network of branches and are in a 
position to cater to the needs of insurance of our valued clients 
throughout the country. The Company is quite proud to be the 
insurer of a number of prestigious business houses in the field 
of energy, manufacturing, transportation, trading and health 
service. It is a matter of great satisfaction for us to note that the 
Company has established itself as a risk carrier of repute and 
introduced innovative insurance products in the market to meet 
the changing requirements of the clients. While Global Insurance 
Ltd. is committed to bring about operational excellence in all 
tiers of the organization, it emphasizes the need for further 
development of the core business activities, prompt service, 
improved underwriting skills and claim settlement.

Re-insurance Protection

Re-insurance is vital for combating the accumulated risk and 
therefore we pay much importance for adequate risk coverage 
through Re-insurance. We usually obtain sufficient re-insurance 
cover from state-owned re-insurer Sadharan Bima Corporation 

Bismillahhir Rahmanir Rahim
Honourable Shareholders,
Assalamu Alaikum
On behalf of the Board of Directors of Global Insurance Limited, I 
have immense pleasure to welcome you to the 24th Annual 
General Meeting of the Company and hereby present before you 
the Directors’ Report and Audited Financial Statements together 
with the Auditors’ Report for the year ended 31st December 2023. 
We are pleased to welcome your valuable advice as to how you 
would like to see your company make further progress and 
achieve desired success in the coming days.

Global Economy 

The Russia-Ukraine war has fueled global inflation. Central bank 
policies in many countries around the world, including the US 
Federal Reserve, have increased interest rates several times to 
control inflation. As a result, the negative impact on the current 
account balance of various countries continues to increase in 
import-dependent economies. Global inflation is estimated at 8.8 
percent in 2022, 6.6 percent in 2023 and will be 4.5 percent in 
2024. 

Aggregate growth in advanced economies was resilient for most 
of last year, slowing less than previously expected. However, this 
largely reflected developments in the United States, where 
consumer spending in particular remained robust and fiscal 
policy was expansionary. In the euro area, growth slowed sharply 
in 2023 to an estimated 0.4 percent, as high energy prices- 
largely related Russia’s invasion of Ukraine-weighed on 
household spending and firm’s activity, particularly in 
manufacturing.

In Japan, growth bounced back to an estimated 1.8 percent in 
2023, driven by post-pandemic pent-up demand and a rebound 
in auto exports and inbound tourism. Growth in China picked up 
to an estimated 5.2 percent in 2023. The boost to consumption 
early in the year from the lifting of pandemic related restrictions 
turned out to be unexpectedly short lived. From the above 
circumstances, at the global level, cooperation needs to be 
strengthened to provide debt relief, facilitate trade integration, 
tackle climate change and alleviate food insecurity. 

Bangladesh Economy

In a world of economic and political turmoil, Bangladesh keeps 
pushing the economic growth in 2023 despite having a national 
election. The economy has been recovering from the economic 
damages of past years, however, the recent slowdown in the 
global economy keeps affecting the country’s economic growth. 
Bangladesh has set examples for the world, especially for the 
developed and developing economies, by handling the crisis with 
resilience and indomitable progress.

Sectorial growth continues as Bangladesh economy continues to 
grow with more promise. The commodity price has caused 
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through a surplus treaty agreement. Besides, we also maintain 
close liaison with foreign re-insurance brokers such as JB Boda 
Re-insurance Brokers, Protection Re-Insurance Service, W.L.L 
Brokers and many others and can obtain any expert opinion 
regarding re-insurance protection within the shortest possible 
time. We are, therefore, in a position to underwrite any amount 
of risk with total security.

Performance of the Company

The significant results of the business of the company in 2023 
are mentioned below:

Sectoral Premium Income

1. Fire Insurance: The Company earned Fire Insurance 
Premium of Tk. 321.74 million in 2023 as against Tk 312.92 
million in 2022 registering a growth of 2.82%

2. Marine Insurance: The Company earned Marine Insurance 
Premium of Tk. 487.31 million in 2023 as against Tk. 
628.48 million in 2022 registering a decrease of 22.46% 

3. Marine Hull Insurance: The company earned Marine Hull 
Insurance premium of Tk. 10.08 million in 2023 as against 
Tk. 4.25 million in 2022 registering a growth of 137.18% 

4. Motor Insurance: The company earned Motor Insurance 
premium of Tk. 68.96 million in 2023 as against Tk. 107.42 
million in 2022 registering a decrease of 35.80% 

5. Miscellaneous Insurance: The Company earned Miscellaneous 
Insurance Premium of Tk. 68.91 million in 2023 as against Tk. 
96.16 million in 2022 registering a decrease of 28.34%

Risk and Risk Management

In this world, nothing can be said to be certain except death. In 
fact, the whole of life is surrounded by uncertainty. Human 
beings are aware of this uncertainty and take precautions to 
avoid or prevent the consequences of risk. Yet, in spite of all 
precautions, accidents do occur. Hence the question of effective 
risk management arises. Insurance is one of the best and most 
effective risk management methods. Through this method the 
risk of properties, liabilities and the interest are transferred to an 
insurer. Global Insurance Limited assures the clients to provide 
protection to their lawful properties, liabilities and interests 

through the transparent and lawful contract to make good their 
losses as per the principle of indemnity.

Investment Profile

Growth of a financial institution depends to a great extent on its 
investment planning. The company is focusing on a diversified 
and pragmatic investment policy because the underwriting profit 
of a non-life insurance company isn’t at the desired level due to 
high operational and other expenses. It is, therefore, important to 
explore all possible avenues to raise returns from investments. 
The Company is prioritizing a diversified investment portfolio. 
Investment in share markets has been made along with 
depositing in high-interest-bearing bank FDR accounts.

Segregation of Investment & other Income

Company’s Vehicles: Usage & Maintenance

In compliance with the directive no: 5 of Circular No: 
Bi:U:Ni:Ka/GAD/1003/2011-554 dated 24 April 2014 issued by 
the Insurance Development and Regulatory Authority (IDRA), we 
confirm that the company’s total expenses relating to usage and 
maintenance of its vehicles in 2023 is Tk. 4.18 million. The total 
number of vehicles is 45 (Car 33+Motor Cycle 12) with total cost 
of Tk. 75.70 million and the written down value as at 31st 
December, 2023 is Tk. 25.27 million.

Authorized and Paid up Capital of the Company 

At the time of the commencement of the company in the year 
2000, the authorized capital was 300 (three hundred) million, 
and the paid-up capital was Tk. 60 (sixty) million. In 2012, 
authorized capital was increased to Tk. 1,000 (one thousand) 
million. In 2005 GIL issued Initial Public Offering (IPO) in the 
primary market and collected Tk. 90 (Ninety) million from the 
general investors, raising the paid-up capital to Tk. 150 (one 
hundred fifty) million. From 2008 to 2019, the Company declared 
stock Dividend every year for its shareholders and as a result, the 
total paid-up capital has been increased to Tk. 405.51 million.

Earnings per Share

In 2023, earnings per share (after tax) is Tk. 1.38 as against Tk. 
1.63 in 2022.

Claims

The net claim of the company amounting to Tk. 38.30 million in 2023 
which was Tk. 10.93 million in 2022.

Appropriation of Profit

The company earned a pre-tax net profit of Tk. 79.40 million in 

Directors’ Report

Particulars Taka in million
Interest income 45.54
Dividend income 1.17
Unrealised Gain on Investment in shares -
Other Income 0.28
Adjustment of Share Price with fair Value 0.51
Total 47.50

(BDT in Million)

Components 20222023Sl.
 1. Net premium 717.69 877.17
 2. Gross premium 957.00 1149.23
 3. Management Expenses (Revenue) 593.20 566.36
 4. Interest, Investment & others Income 47.50 36.59
 5. Management Expenses (Others) 35.14 42.52
 6. Underwriting Profit 71.54 105.98
 7. Provision for Income Tax 23.79 26.56
 8. Net Asset Value (Per share value Tk.10/-)  13.96 13.80
 9. Net Operating Cash flow per share
 (Per share value Tk.10/-)  0.68 4.09
10. Fixed Deposit 699.50 659.50
11. Fixed Asset 97.93 106.05
12. Total Asset 1698.24 1624.40
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2023. The profit earned in the year 2023 together with the 
balances of retained earnings of Tk.(50.57 - 49.68)= 0.89 million 
brought forward from last year totalled Tk. 80.29 million. The 
Board of Directors of the company has proposed and 
recommended for appropriation as follows: 

 Provision for Taxes  Tk. 23.79 million

 Deferred Tax Provision  Tk. (0.42) million

 Reserved for Exceptional Loss  Tk. 16.00 million

 Dividend for 2023 Tk. 40.55 million

 Retained Earnings  Tk. 0.37 million

General Reserve

The total general reserve amount is Tk. 119.64 million in 2023 
which was taka 103.64 million in 2022.

Proposed Dividend

Maximizing shareholder earnings is the prime objective of Global 
Insurance Limited. The company has been relentlessly working 
to ensure maximum return on investments made by the 
shareholders. The Board of Directors recommended 10% Cash 
dividend for the year 2023 subject to the approval of the 
shareholders in the 24th Annual General Meeting. The company 
declared a 12% Cash Dividend in 2021 and a 12.25% Cash 
Dividend in 2022. 

Credit Rating

Global Insurance Limited has been awarded the AAA 
(Pronounced Triple AAA) Credit rating. The rating reflects GIL’s 
established track record, improved underwriting performance 
and net income. Insurance companies under this category have 
the highest capacity to meet the policyholder’s obligations and 
provide the policyholder’s benefits relative to other insurance 
companies in the same market. These insurers have the lowest 
susceptibility to the effect of adverse business and economic 
factors.

Retirement & Election of Directors
In accordance with the Articles of Association of the company, 
the following 05 (Five) Directors of “A” group shall retire from the 
office at the 24th Annual General Meeting and being eligible, 
they offer themselves for re-election:

Director “A” Group

1. Mr. Monoj Kumar Roy
2. Mr. Md. Harunur Rashid
3. Mr. Shawket Reza
4. Ms. Israt Jahan
5. Mr. Md. Monirul Islam

In accordance with the provision of the Article of Association of 
the Company, the following 1 (One) Director from group “B” also 
retire in the 24th Annual General Meeting and being eligible, he 
offers himself for re-election:

Director “B” Group

1. Mr. Syed Badrul Alam

The relevant notice in relation to the election of directors has already 
been published on 25 August, 2024 in two national dailies.

In the meantime (between the  23rd & 24th AGM) the Board of 
Directors in its 191st Board meetings held on 05 March 2024 
decided to appoint the following 01 (one) Director subject to the 
approval at the 24th AGM:

1. Sonia Hussain Kristy

A Master’s degree holder in English Literature, Sonia Hussain 
Kristy is currently the Managing Director of Neer Limited, one of 
the reputed real estate developers of Bangladesh. She is also the 
Chief Operating Officer of Omnispace Limited, a writing and 
editing outsourcing firm she founded in 2015. Sonia Kristy began 
her career at The Daily Star as an Editorial Assistant and Feature 
Writer in 1998. From there she moved on to Daily New Age as an 
Assistant Editor. In 2015, she ended her journalism career of 17 
years as a Senior Assistant Editor and Deputy Head of Marketing 
at bdnews24.com. She then went on to establish her own firm 
Omnispace which has made a solid reputation as a content 
service provider for local and international clients like the Bill and 
Melinda Gates Foundation, A2I, BASIS, BRAC and different UN 
organisations. She took on the reins of Neer from her father, late 
Architect Mubasshar Hussain (also the Founder Chairman & 
Director of Global Insurance Limited) in 2023. On the side, Sonia 
Kristy is also a patron of Guerilla Ekattor, which chronicles 
Bangladesh’s Liberation War stories.

On the other hand, in view of the approval of the Bangladesh 
Securities and Exchange Commission, In the meantime (between 
the 23rd & 24th AGM) the Board of Directors in its 192nd Board 
meetings held on 06 April 2024 decided to appoint the following 
Independent Director subject to the approval at the 24th AGM:

1. Mr. Md. Ebadot Ali

Mr. Md. Ebadot Ali was born in a respectable Muslim family in 
1960 at Pabna. He obtained his B.A.(\honours) M.A. degree in 
Modern History from the University of Dhaka, an MSc in General 
Maritime Administration and Environment Protection courses 
from the World Maritime University, Malmo, Sweden. Mr. Ali also 
completed his National Defence Course (NDC) from the National 
Defense College, located at Mirpur Cantonment, Dhaka, Mr. Ali 
joined the Bangladesh Civil Service (Administration cadre) in 
1983 as a regular batch of 1982. Since then he worked as an 
Asst. Commissioner and Magistrate, UNO, ADC/ADM, Deputy 
Commissioner & Dist. Magistrate in different places of the field 
administration and served as Sr. Asst. Secretary, Deputy 
Secretary, Joint Secretary, Member, Administrative Appellate 
Tribunal and Transport Commissioner under different Ministries. 
He was elevated as Member, the Planning Commission, served 
as Secretary Railways Division and finally got retirement as 
Secretary in 22nd January, 2019 from the Ministry of Public 
Administration.

As part of his undergo training courses, Mr. Ali attended and 
successfully completed different professional courses at home 
and abroad. Among some of them were: Land Survey & 
Settlement Training, Planning & Project Management Course, 
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Foundation Training on Public Administration & Development, 
Law/Advanced Law Courses, Senior Staff Course (SSC), and 
Managing at the Top Management (MAT) Course, etc. As part of 
his higher studies and professional enrichment, he was also 
toured, attended in different seminar, symposium in various 
institutions/universities in the USA, England, Australia, Canada, 
Sweden, Belgium, Norway, Denmark, Poland, Germany, 
Singapore, Indonesia, Philippines, Qatar, Japan, China, 
Myanmar, South Africa etc.

During his long checkered career in Civil Service over the three 
decades, Mr. Ali served in different capacities, gathered a 
diversified expertise, skills and experiences that include: General 
Administration & Development, Human Resource Management, 
Planning and project Management, Policy Formulation, Land 
administration and Management, Legal and Judicial Issues, 
Disaster Management, Corporate Management among other 
arenas.

He is also associated with various social, development activities 
as: Founder President- Sirajgonj Collectorate School and 
College, President- District Sports Association, Commissioner- 
District Scouts and Girls Guides Association, Chairman- District 
Law and Order Committee, District Development Coordination 
Committee, District Land Acquisition and Allocation Committee 
etc.

Remuneration Paid to Directors Including Independent Directors 

The company has paid BDT 2.76 Million to the directors for 
attending committee and Board meetings in 2023, which have 
been mentioned in the company’s profit and loss accounts.

Appointment of External Auditors

The Auditor of the company FAMES & R Chartered Accountants 
retire upon holding of 24th Annual General Meeting. Fames & R 
chartered Accountants being eligible offer themselves for 
re-appointment as auditors for 2024 untill hoding the next 
Annual General meeting and the shall be paid fees of tk. 
1,80,000 (one lac eighty thousand) for this period.  

Going Concern

A description in this regard appears in note no. 2.05 of the audited 
financial statement of the company's Annual Report 2023.

Financial Reporting

The Company has complied with the requirements of the 
Corporate Governance Code as required by the BSEC notification. 
The financial statements together with notes thereon have been 
prepared in conformity with the Companies Act, Insurance Act 
and BSEC Rules. As a result, appropriate accounting policies 
have been consistently applied in preparation of the financial 
statement. The declaration letter signed by the Chief Executive 
Officer and Chief Financial Officer is stated on page 114 of the 
Annual Report 2023.

Board Meeting

During the year, 06 (Six) Board Meetings of the Company were 
held. The report on the attendance of the directors is stated on 
page 94.

Shareholding Pattern

The Company's Shareholding Pattern has been given on page 
75 to 76 of the Annual Report 2023.

Financial Data of the Preceding Five Years

Details of the company's previous five years’ financial 
information are stated on page 20 of the Annual Report 2023

Report on the activities of Audit Committee

The report on the activities of the audit committee is stated on 
page 110 of the Annual Report 2023.

Nomination and Remuneration Committee

The nomination and remuneration committee has been 
constituted as a sub-committee of the Board of Directors with 6 
(Six) members including  an Independent Director as the 
Chairman of the committee. The committee recommends to the 
Board regarding appropriate working procedures, remuneration, 
experience-based preparation of policies and guidelines for 
directors and senior executives.

Number of Shareholders

The total number of shareholders of the company as of 31st 
December 2023 is 5,787 as per the company’s record.

Responsibility toward the Shareholder

The company is fully committed to protecting the interests of 
shareholders. The shareholders express their views in the AGM. 
The Board always tries to implement the constructive 
suggestions of the shareholders. The company makes enough 
disclosures for the information of shareholders in the Annual 
Reports & Quarterly Financial report which are circulated through 
newspaper and electronic media and in the Company’s website. 
Since the company floated its shares to the public in 2005, the 
company has paid good dividends to the shareholders.

Board of Directors

The Board is comprised of Directors having adequate 
qualification and experience in the field of business. The number 
of Directors is 16 (Sixteen)  as per rules of regulatory bodies. 
They have skills for effective Corporate Governance. The Board 
ensures strict compliance of regulatory requirements. The Board 
of Directors desires that the company conducts itself as a good 
corporate entity and comply with corporate behavior guideline. 
During the year 2023, 06 (Six) Board meetings were held. For 
functional efficiency, Board has got 7 (Seven) committee viz 
Executive committee, Audit committee, Claim committee and 
Nomination and Remuneration Committee, Investment 
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Committee, Risk Management Committee, Policyholder 
Protection and Complince Committee who help discharge the 
responsibilities of the Board.

Management Team

The Company has a strong Management team headed by the Chief 
Executive Officer. The team consists of senior consultant Mr. A.B.M. 
Nurul Haq who has got more than 60 years long and rich experience 
in Insurance industry. He is an internationally reputed insurance 
personality of the country. He is also former Managing Director of 
the Company. The team consist of other senior exceutive who have 
got both good academic and professionals Qualifications. The team 
is responsible for executing the policies approved by the Board. The 
members of the team are competent, conversant and skilled for 
accomplishment of their designated job. They know their specific 
role in the company and they concentrate on their responsibility to 
make sure that the business objectives are achieved.

Human Resource Development

Insurance is a service oriented industry. In order to render best 
customer services, trained and competent human resource is the 
first requirement. Although our marketing people are highly 
competent, yet management always tries to update their 
knowledge and professional expertise through mutual 
discussions and various training programs. The company 
provides an environment for the employees to improve their team 
spirit, work excellence and creativity. Employees are recruited 
through a transparent process and the best are screened out 
from the bulk candidates. The total strength of the company as on 
31st December, 2023 stands at 832. To develop and equip the 
employees with necessary skills, the company undertakes 
suitable training and workshops to update the knowledge in their 
respective functional area. A good number of officials 
participated in different training courses organized by different 
training institutes Besides, senior executives also participate in 
seminar, training program, workshop held in foreign countries 
which create excellent opportunity to update our.

Human Resources Policy of the Company has been made 
prioritizing the employee’s welfare. Adequate financial and 
non-financial benefits have been made available for the 
employees such as, attractive remuneration package, festival 
and incentive bonus, fair promotion, career development 
opportunities etc. The Company ensures good social security 
measures by way of Providing Contributory Provident fund, Group 
Insurance, Health Insurance policy for boosting up the morale of 
the employees with strong loyalty and sense of belongingness to 
the organization.

Corporate Social Responsibility

The company participates in various social activities which is an 
ongoing process. Our social responsibilities extend from our staff 
to the common people. Tk. 40,000/- has been donated for the 
treatment of distressed persons. A grant of Tk. 4,50,000/- (Four 
Lac Fifty Thousand) has been given to the Insurance 

Development and Regulatory Authority on the occasion of the 
National Insurance Day-2023 celebration. Tk. 5,00,000/- (Five) 
lacs has been given to Bangladesh Insurance Association for 
organizing "National Insurance Day Golf Tournament-2023" on 
the occasion of the National Insurance Day-2023 celebration. A 
financial grant of Tk. 2,00,000/- (Two Lakhs) has been given to 
UK-based charity Freedom Fifty through SIRCER PASHA 
WELFARE TRUST (SPWT) (Sarkar Pasha Welfare Trust) for the 
construction of Eco Primary School in Sarishabari and the 
support of street children of Dhaka.

Explanation on Emphasis of matter

1. Workers Profit Participation Fund (WPPF):

Management of the company has decided not to provide  WPPF 
in view of the letter No. BIA-3(91)/2019-512 dated December 
25, 2019 of Bangladesh Insurance Association, subsequent 
Letter no. 53.03.0000.075.22.29 .2021.30 dated June 02, 2021 
of IDRA 
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express my sincere gratitude to the Ministry of Finance, 
Insurance Development and Regulatory Authority, Registrar of 
Joint Stock Companies and Firms, Bangladesh Securities and 
Exchange Commission, Sadharan Bima Corporation, National 
Credit Ratings Ltd. of Bangladesh, Bangladesh Insurance 
Academy, Dhaka and Chittagong Stock Exchanges, Government 
and Non-Government organizations, Bangladesh Insurance 
Association and all the scheduled banks and leasing companies, 
for their co-operation and valuable guidance provided to the 
company from time to time. I also express my heartfelt gratitude 
to our valued clients, shareholders and patrons, well-wishers at 
home and abroad for their wholehearted and active support and 
co-operation in discharging the responsibilities reposed in me 
and the Board of Directors during the year under review. Last 
but not the least, it may be mentioned here that Global Insurance 
Limited has gained the confidence of its clients within a short 
period of its operation. This success can primarily be attributed 
to the continued endeavors of the management and staff 
members, branch managers and marketing personnel of the 
company and on behalf of the Board of Directors, I hereby 
acknowledge their loyalty and devotion to duty with great 
admiration. I now appeal to the magnanimity of the valued 
shareholders to kindly accept and approve the Annual Accounts 
for the year 2023 and the Directors’ Report placed before you.

Thanking you,

On behalf of the Board of Directors

Sayeed Ahmed
Chairman
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