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REPORT

Global Economy

A sluggish global economy has been a theme of
conversation throughout the year. 2024 was one of the
biggest years for elections globally in recent memory,
with billions heading to the polls in countries around the
world.

The US presidential election in November had an
immediate impact on the global economy. US shares hit
record highs, the dollar rose against a number of
currencies, while Bitcoin also hit an all-time high. The
longer-term impact, of course, remains to be seen.

In the face of increased interest rates, there's been
concern in 2024 about rising public debt levels. The
Economists warned that debt levels are a significant
threat to a stable economic outlook. Due to the effect
around 3.3 billion people live in countries that spent more
on interest payments than on either education or health.

China has been a key driver of global growth for a
number of years and Asia's rising influence on the global
economy and its critical role in growth is spreading.
Besides the Oil backed Middle-East countries could
contribute much higher for making different robust
decisions related with the world economy.

The Russian invasion of Ukraine led to a significant
increase in the world price of food and crude oil. The rise
in the world food price index after the invasion was
driven by a significant increase in the price of dairy and
oils. Besides due to continuation of war in Middle east
area prices of the fuel and essentials also increased and
an imbalance is created among the supply chain
management of the essential products. During the year
the whole world moved forward with different
challenges and obstacles. At the end of the year financial
assistance to the third world countries also been reduced
and thus their economy faced pressure with the increase
of the high rate of inflation and unemployment.

Bangladesh Economy

The historic year 2024 attitudes out as one of the most
political-financial action-packed and stimulating stages in
Bangladesh's financial history. The country struggled
with an exceptional banking disaster, increasing inflation,
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and numerous determined macroeconomic experiments.
These involved little foreign conversation funds, high
youth joblessness, limited imports, and lethargic export
development. The meeting of these issues modelled an
important assessment for legislators and the flexibility of
the nation's economy.

Among the shortcomings the government took a series
of crucial restructurings to steady the economic situation.
Prime measures comprised reorganizing the boards of
directors of problematic banks to report inadequacies and
exploitation inside the monetary division, accepting a
contractionary monetary policy to control inflation, and
presenting better elasticity in the foreign exchange
market.

These steps represent a strategic shift towards
strengthening economic governance and addressing
structural inefficiencies that have long hindered
Bangladesh's economic potential.

While the immediate effects of these measures were still
unfolding in 2024, they have laid the groundwork for
potential improvements in inflation control, employment
generation, and export growth in the years ahead.

However, for the poor and vulnerable populations, 2024
was an especially difficult year. Rising prices of essential
commodities, such as food and fuel, disproportionately
affected those with limited financial resilience.

Besides, political turmoil over the first half of the year
spread all over the country on Quota issue also effected
the economical condition of the country. Remittance and
export income went down and economy faced lowest
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Mohammed Salim, CEO Eastland Insurance handing
over flower bouquet to the IDRA's new Chairman
Dr. M. Aslam Alam
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Eastland Insurance signed Bancassurance agreement with the United Commercial Bank (UCB)
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experiences ever. After taking charge by the new
Government in August, main challenge was to
re-establish the financial stability and law and order
situation of the country. Gradually situation has changed
at the end of the year with the support of IMF supported
loan, foreign aid, higher amount of remittance and sharp
growth of export.

Price hikes of basic necessities, including rice, wheat, and
edible oil, placed a significant strain on household
budgets, exacerbating poverty and inequality. The
economic pain was further compounded by two
devastating floods, which disrupted agricultural
production and threatened local food security.

INSURANCE SECTOR OVERVIEW

Bangladesh observed the ‘National Insurance Day’ on
March 1, every year for the highlighting the role of
insurance sector in the economy. The Honourable Prime
Minister Sheikh Hasina inaugurated as chief guest in an
event held on the occasion.

The Insurance Development and Regulatory Authority
has asked all insurance companies to comply with rules
by raising shareholdings by their sponsors to 60 per cent
in their respective companies and the companies’
minimum paid-up capital to Tk 300-400 million.

For life insurance companies, the paid-up capital must be
at least Tk 300 million of which 60 per cent must be
subscribed by the sponsors and the remaining 40 per
cent must remain open for public subscription, according
to the schedule-1 of Insurance Act 2010.

Eastland’s Business Performance 2024

Eastland Insurance one of the 1st generation Non-life
insurance companies, was established in 1986 and
stepped into 39 years of its successful operation. The
company focused on enhancing business in the targeted
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segments. It also focused on areas having best prospects
of business and profitability extending efficient services.
While Eastland Insurance is committed to bring about
operational excellence in all tiers of the organization, it
emphasizes the need for further developing core
business, improving underwriting skills and claim
processing.

The company worked hard to strengthen bilateral
relationship with clients that helped to increase business
and underwriting profitability significantly. Despite
various negative factors in overall insurance sector,
operational performance of Eastland Insurance in 2024
was average ever since inception. The company earned
gross premium of Tk. 941 million during the year 2024.

Risk and Concern

Insurance sector closely associated with risks. In most of
cases our business are affected by the risks and
uncertainties. We ensure calculative risk coverage of our
clients.

Remuneration to Directors

Directors’ fees were paid in accordance with the
instruction of the regulatory body. Our financial
statements shows “Director’s fees” paid to the Directors’
for attending in the meeting.

Books of Accounts

We maintained International Standard of Accounting to
adopt all types of new changes. Proper books of accounts
of the company were maintained.

Accounting Policies

Appropriate accounting policies were applied in
preparation of the financial statements.

i

Cheque of financial assistance handed over to one
of the victims of Feni’s flood, 2024
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Insurance receiving bouquet in Annual Branch
Manager’s Conference
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Summary of operational performance for the year 2024

PARTICULARS . FIRE . . MARINI; . MOTOR . MISC . . TOTAL . GRAND TOTAL
Private | Public [Private | Public |Private |Public |Private | Public | Private | Public 2024 2023
Gross Premium 496.95| 2614|266.86| 25.03| 35.33| 2.05[40.58 | 47.78 | 839.71(101.00 | 940.71|1028.76
Re-Insurance Ceded 35016| 24.82| 65.70| 20.04| 1.40 - | 48.73 | 46.04 | 475.98 | 90.90 | 566.88| 702.68
Net Premium 14679 1.32]20116| 4.98| 2393| 2.05| -815| 174 363.73| 1010 | 373.83| 326.08
Commission Earned 70.79|2.6797 | 2147 375| 137 -1 13.05| 4.24|106.69| 1066| 117.35| 4372
Commission Paid 74.54 39.57 530 6.09 125.50 125.50| 128.01
MEIEIE S XSS | RE e 64.83 14.27 2192 233.42 233.42| 23814
(Revenue A/Q)
Management Expenses
(PILAIC) 2764 15.42 1.98 4,67 4971 4971] 69.39
Net Claim 1713 11.55 6.57 -0.58 34.67 34.67| (95.49)
Underwriting Profit 1.09 123.94 6.25 2.53 133.80 133.80| 156.98

Application of IAS and IFRS

Both International Accounting Standards (IAS) and
International Financial Reporting Standards (IFRS) have
been followed while preparing the financial statements.

Internal Control

Internal Control systems were designed in an appropriate
manner & were effectively monitored and implemented.

Key Operating and Financial Data of last 5
years

Key operating and financial data for latest 5 years were
annexed in this Annual Report.

Dividends

The Board of Directors of the company recommended
dividend 10% cash for the General Public Shareholders
excluding Sponsors and or Directors, the Board of
Directors for the year 2024. In the year 2023 company
declared 10% Cash Dividend to the General Public
Shareholders.

Credit Rating

Eastland Insurance PLC. achieved prestigious rating of
‘AAA’ from the leading credit rating company of the
country, namely-Credit Rating Information & Services
Ltd. (CRISL).

Going Concern/Forward Looking Statement

Eastland Insurance is a publicly traded company and it
has strong ability to run it's business as a going concern.
At every interval, it's Board of Directors reviews the
business plan and affairs of the company and satisfied
that the company has adequate resources to continue its
operations in future.

Fire Insurance

The company had underwritten a total fire insurance
premium of Tk. 523,089,453 including an amount of Tk.
26,143,602 from the Public sector. The net premium
income stood at Tk. 148,110,769 after ceding re-insurance
premium of Tk. 374,978,684.

attended in Eastland Insurance in Annual Branch
Manager’s Conference
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Mahbubur Rahmarll,'Chairman, Eastland
Insurance delivering speech in Annual Branch
Manager’s Conference
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Manager’s Conference



Kamal Uddin Ahn;éd, Dlirec_tor, Eastland
Insurance delivering speech in Annual Branch
Manager’s Conference

Marine Insurance (Cargo)

In the year 2024, the total gross premium income from
Marine Cargo business was Tk. 291,885,450 including
premium of Tk. 25,025,502 from Public Sector. The net
Premium income of marine cargo business stood at Tk.
206,148,521 after ceding Tk. 85,736,930 on account of
re-insurance premium.

Motor Insurance

In the year 2024, our total gross premium income from
motor insurance business was Tk. 125,736,044 including
public sector business of Tk 49,832,429. After ceding
re-insurance premium of Tk. 106,160,704 the net
contribution to revenue account was Tk. 19,575,340.

Claims

The essence of insurance contract contemplates efficient
services when distress falls upon the insured and the
renders assistance in no time most effectively to refill the
loss suffered.

Eastland’s claims department is fully equipped with
efficient professionals capable of providing updated
services to the valued clients over the year. Simple
procedures and formalities are followed in settlement of
claims at the earliest. The department is headed by a
highly motivated and experienced Deputy Managing
Director and other dedicated qualified officials.

During the year 2024 we have settled 144 number of
claims for Tk. 187.90 million on account of fire, marine,
motor and miscellaneous insurance business. Following
are the figures of settlement of claims during the last 05
(five) years:
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Year Taka in Million
2020 400.49
2021 28.01
2022 379.06
2023 199.50
2024 187.90
Total 1194.96

Vehicles of the company

Company maintains total 29 nos. vehicles purchased at
different dates. Total purchase price of which stood Tk.
74,328,000

Investment

Underwriting profit of non-life insurance company is not
at a desired level due to high operation costs and other
costs. Growth of insurance company is also depend on it's
investment income. Accordingly a very dedicated team
with the guidance of a management committee has been
playing an effective role in the capital market.

Break up of total investment at the year end were as
under-

Particulars Taka (in million)
Bangladesh Govt, Treasury Bond 150.08
Fixed Deposits 403.30
Short Term Deposits (6.96)
Interest, Dividend & Rents Outstanding 1118
Shares including equity holdings 180.31
Total 73791

Mohammed Salim, Chief Executive Officer addressing
in the Annual Branch Manager’s Conference
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Arun Kumar Saha Consultant addressmg in the
Annual Branch Manager’s Conference
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Md. Shafiul Alam; Addl. Managing Director
addressing in the Annual Branch Manager’s
Conference

Profit & Loss Accounts
Net profit before taxation came at Tk. 97.44 million.
Appropriation of Profit

As per Audited Financial Statements of the company, the
net profit before tax for the year 2024 stood at Tk. 97.44
million as against Tk. 100.03 million of previous year.

The distribution of profit may be as follows:

Particulars Million Taka
Net profit for the year (before tax) 97.44
Add:

Last year's un-appropriated profit

Transferred from General Reserve -
Total fund available for distribution 97.44
Less: 37.36
Reserve for exceptional losses 37.00
Provision for Income Tax 0.36
Distributable Fund 60.08
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Dividend

The Board of Directors in it's 227th Meeting held on April
10, 2025 recommended 10% cash Dividend to the General
Public shareholders excluding Sponsors and or Directors
from available profit for the year 2024.

Directors’ election/re-election

(A) In accordance with the provision of clauses 115 and 118
of the Articles of Association of the company 04 (Four)
Directors belonging to the Group-A Shareholders
(Sponsor Directors) named below will retire by rotation
and being eligible, offered themselves for re-election,
namely-

1. Kamal Uddin Ahmed
2. Monira Yeasmin

3. Sanjidur Rahman

4. Zahidul Kabir

(B) In accordance with the provision of clauses 116 and 118
of the Articles of Association of the company following
02(Two) Directors from Group-B Shareholders (Public
Subscribers) will also retire by rotation, namely-

1. Md. Tysir Khan
2. Shegufta Mahbub

Notice relating to the election of Directors from Public
Subscribers has already been published on April 29, 2025
in 02(two) National Dailies. Being eligible the above
mentioned 02 nos. Directors submitted their nomination
to the company for re-election/ re-appointment. As no
other candidate except the above mentioned candidates
applied for, the Board of Directors recommended the
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Md Shamsul Hoque, Addl. Managfﬁé Director
addressing in the Annual Branch Manager’s
Conference
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Md. Shariar Siddique, Deputy Managing Director &
Head of BCD & Admin addressing in the Annual
Branch Manager’s Conference
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Md. Mizanur Rahman, Deputy Managing Director
& CFO addressing in the Annual Branch
Manager’s Conference

names of the above 02 candidates for re-election/
re-appointment.

Appointment of Auditors-
(i) Statutory Auditors

Company has collected Quotations/EOI from several
numbers of renowned Chartered Accountants Firms to be
appointed as Statutory Auditor of the company for the
year 2025.

The Board of Directors in it's meeting no.227
recommended the name of M/s. Islam Quazi Shafique &
Co., Chartered Accountants to appoint as the Statutory
Auditor of the company for the year 2025 at existing
professional fees of Tk. 2,80,000.00 (excluding VAT) to
hold office from the conclusion of the 38th Annual
General Meeting until the next Annual General Meeting
of the company. The proposal has been placed to the
38th Annual General Meeting for shareholders approval.

Mentionable that the Audit Committee also
recommended to appoint M/s Islam Quazi Shafique & Co.,
Chartered Accountants as Statutory Auditor of the
company for the year 2025.

(ii) Corporate Governance Compliance Auditor
a) As per BSEC Corporate Governance Code:

M/s Mohammad Sanaullah & Associates, Chartered
Secretary was appointed by the shareholders in the 37th
Annual General Meeting of the company for the year
2024 and they have submitted their Certificate & Report
accordingly, which has been annexed in this Annual
Report.

Being eligible M/s Mohammad Sanaullah & Associates,
Chartered Secretary applied further to be re-appointed as

EASTLAND INSURANCE PpLC.
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Corporate Governance Compliance Auditor of the
company for the year 2025. Besides, Eastland received
several EOl/Quotation from different Chartered Secretary
Firms in this regard.

The Board of Directors in it's meeting no. 227
recommended the name of M/s Mohammad Sanaullah &
Associates, Chartered Secretary, to reappoint as
Corporate Governance Compliance Auditor of the
company for the year 2025 at a professional fees of Tk.
60,000.00 (excluding VAT). The agenda has been placed
before the shareholders in 38th AGM for their approval.

Mentionable that the Audit Committee also
recommended to appoint M/s. Mohammad Sanaullah &
Associates, Chartered Secretary, Chartered Secretary as a
Corporate Governance Compliance Auditor of the
company for the year 2025.

b) As per Corporate Governance Guideline issued by
IDRA:

M/s. Suraiya Parveen & Associates, Chartered Secretary
was appointed by shareholders in the 37th Annual
General Meeting of the company for the year 2024 and
they have submitted their Report & Certificate
accordingly, which has been annexed in this Annual
Report.

Being eligible M/s Suraiya Parveen & Associates,
Chartered Secretary applied further to be re-appointed as
Corporate Governance Compliance Auditor as per
Corporate Governance Guideline issued by IDRA of the
company for the year 2025. Besides, Eastland received
several EOl/Quotation from different Chartered Secretary
Firms in this regard.

i [ 3
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Md. Abul Kalam, Asst. Managing Director &
In-charge Elephant Road Branch, addressing in the
Annual Branch Manager’s Conference
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Name of the Directors/Sponsors with shareholdings
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Folio/BO No.

1203250005541351

1203250005568257
1203250058536842
1203250005541368

1203250000832811
1203250000794001

1301030000703505/
1201960000703505

1203250068251611/
1202610032375036

1203250005767383
1203250005381568

1301030007814597/
1201960000159705

1203250005568439
1203250005568291
1203250004609720
1203250005508534
1201570062375387

Directors' Name

Mahbubur Rahman
Rizwan-ur Rahman
Abu Sayeed Md. Quasem
Hameeda Rahman

Kamal Uddin Ahmed
Mohd. Arshad Ali

Md. Shamimul Islam

Md. Tysir Khan
(Representative of J.K. Spinning Mills Ltd.)

Monira Yeasmin
Roushan Ara Al

Saiful Islam

Sanjidur Rahman
Shegufta Mahbub
Tahmina Ahmed
Taslima Akhtar
Zahidul Kabir

At the beginning
of the year

20,30,427
16,93,513
16,80, 529
19,27,251

16,81,895
16,82, 956

18,13,614

16,90, 384

43,52,421
16,85, 242
16,98,022

33,24,284
19,04, 112
16,78,033
16,79,759
17,80,941

At the end of
the year

20,30,427
16,93,513
16,80,529
19,27,251

16,81,895
16,82,956

18,13,614

16,90,384

43,52,421
16,85,242
16,98,022

33,24,284
19,0412
16,78,033
16,79,759
17,80,941

Folio/BO No.

Directors' Name

Md. Abdul Karim
Hedayetullah Al Mamoon

At the beginning
of the year

Nil

At the end of
the year

Nil

Folio/BO No.

1202090005577781
1203250005608321
1203250005608291

Name

Bilquis Alam
Nizamuddin Ahmed

Saidur Rahman

At the beginning
of the year

714,182
14,35.122
33,032

At the end of
the year

714182
14,35.122
33,032
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Ahmed Saiful Islam, Senior Executive Vice President
& In-charge, Satkhira Branch, addressing in the
Annual Branch Manager’s Conference
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Zaheda Khatun, Executive Vicé President &
In-charge, Mirpur Branch, addressing in the Annual
Branch Manager’s Conference

The Board of Directors in it's meeting no. 227
recommended the name of- M/s Suraiya Parveen &
Associates, Chartered Secretary to reappoint as
Corporate Governance Compliance Auditor as per
Corporate Governance Guideline issued by IDRA for the
year 2025 at a professional fees of Tk. 20,000.00
(excluding VAT). The agenda has been placed before the
shareholders in 38th AGM for their approval.

Mentionable that the Audit Committee also
recommended to appoint M/s. Suraiya Parveen &
Associates, Chartered Secretary as per Corporate
Governance Guideline of IDRA as a Corporate Governance
Compliance Auditor as per Corporate Governance
Guideline for the year 2025.

Corporate Governance Compliance Report
& Certification

In accordance with the Bangladesh Securities & Exchange
Commission’s Notification no. BSEC/CMRRCD/2006-1581
admin/134/44 dated August 07, 2012, the Directors are
required to confirm compliance of certain conditions. The
notification was issued for ensuring good governance
practices in the listed companies. A statement on the
compliance of the BSEC's condition is given in this Annual
Report.

As per clause 7(i) of the BSEC's Corporate Governance
Guideline, a Certificate from the relevant Corporate
Governance Compliance Auditor is also obtained by EICL
and the same has been inserted in this Annual Report.

Corporate Governance

Eastland Insurance designed the corporate governance
systems and practices to ensure adequate internal control
in operational process, transparency and accountability. It
specifies the distribution of the rights and responsibilities

EASTLAND INSURANCE PpLC.
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among different executives and spells out the rules and
procedures for making decisions on corporate affairs.
Eastland is pledge-bound to comply with all the
requirements of the regulatory authorities. Board of
Directors, sub-committees of the Board, the
management, different management committees, all
decision making personnel etc. are under corporate
governance. All plans, policy decisions, programmes as
initiated by the Board are implemented by the
management under the leadership of the Chief Executive
Officer.
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