
IA PACIFIC GENERAL,INSURANCE COMPANY LTD.

TO
The Shareholders,

We have the pleasure to present the un-audited Financial Statements of the
Company for the period of 3rd quarter (1st January to 30th September ),2022
in accordance with the Rule 13 of the Security and Exchange Rules lg17,
which is also available at the Companys website at WWW. apgicl.com.

Bid hakraborty
Chief Executive Officer
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a

Asia Pacific General lnsurance Co. Ltd.
Unaudited Balance Sheet
as on September 30,2022

A,FIXED ASSETS

Administrative fixed assets

ts.CURRENT ASSETS
Stock of printing and stamp

Advance,deposits and prepayments

Accrued interest and rent

Cash & bank balance including FDR

Investment in shares

Sundry debtors

Total current assets

C.CURRENT LIABILITIES
Creditors and accruals

Unclaimed Dividend Account

Outstanding claims

Total Current Liabilities

D. NET WORKTNG CAPTTAL (B-C)

NET ASSETS(A+D)

Share Holding equity
Share capital

Share Fremiurn

Revenue Reserve

Retained earnings

Total Share Holders equity

BALANCE OF FUND AND ACCOUNT
Reserve for unexpired risk

Premium deposit

Total Taka

Note September,30

2022

296,035,394

| ,071,67 4,J l6

1,204,231,65',1

423,500,000

102,698,7 50

349,200,000

85,240,000

960,638,750

December,3l

2021

423,500,000

l02,69g ,7 5a

32\,200,000

82,749,000

930,146,7 50

129,560,34 1 I 35,084,1 g3

296,437

7 8,098,7 08

31,342,139

959,638,3 69

109,906 ,l2g
191,427 ,glg
1,370,709,700

234,591,621

2,7 14,163

58,7 39,500

246,003 ,7 39

2,145,060

59,25 3,6 5 g

r47 ,405.693

96,19A,214

122,71 5,1 l3

62,119,803

259,615

61.800"952

27 .121.404

941 .426. 143

91,5 7 5,306

1 64.7 1 6.49 L

I ,286,8 99,94L

1,204,234,657 l,l l4,gg l ,666
Net asset value (per Share)

,._J
22.68 2t.96

Director Chie
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PACIFIC GENERAL INSURANCE COMPANY LTD,

Asia Pacific Gene!'al lnsurance Co" Ltd.
Unaudited lncome Statement

For the 3rd Quarter ended September 30,2022

Gross Premium

Re-insurance premium ceded

Net Premium

Commission on Re-insurance

Management exepenses

Agency Commission

Depreciation

Net claim

Underwriting result

ProfiU(loss) on sale of shares

lnterest income

Dividend income

Rental income

Net profit before Tax

lncome tax expenses

Current year tax

Deffered Tax

Net profit after Tax

Profit and loss appropriation A/c

Net profit after Tax

Reserve for exceptional lossess

january to

Note September
30.2022

453,816,873

(.1.64,376,555)

289,440,318

36,591 ,942

(98, 144,365)

(61 ,4 10 ,842)

(6,483,880)

(50,526,825)

january to
September
34.2021_

372,707,852

(140,130,919)

232,576,934

30,445,226

(89,383,642)

(22,329,617)

(6, 350,965)

(43,956,906)

124,052,759

(42,1 19,233)

81 ,933,526

9 ,173,291

(28,401,796)

(1 8,828,334)

(2,123,872)

(22,829,1 59)

July to
September
30.2021

L22,099,507

(50,694, 7 g1)

71,394,726

7 ,643,,359

(41 ,386,989)

(1 ,725,7 54\

(17,470,259)

109,456 ,249

938,646

34,138,235

4,908,3 1 g

1 ,461 ,1 9g

1 50,902,646

101i002,030

14,248, 1 5g

26,772,341

4,044,387

'tr ,001 ,252

1 47,069,1 6g

18,924,656

10,960,31 "l

2 59,649

447 ,237

30,551 ,852

18,455,093

1,810,127

10,71 4,056

2,127 ,121

122,149

33,229,535

78,722,000 83,337,317 13,927,496 15,149,072

2.52 2.50 0.50 0.53

fficer

@@@@
i r,oeo,o+oll z,zgo,asrli r,gz+.ssoii z,sao,+osi

106,722,000

106,722,000

29,000,000

105,937 ,317

105,837 ,317

22,500,000

21 ,227,496

21 ,227,496

7,300,000

22,149,072

22,149,072

7,000,000

Earning Per Share (EPS
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PACIFIC GENERAL INSURANCE COMPANY LTD.

Asia Pacific General lnsurance Co" Ltd.
U naudited CashFlow Statement

For the 3rd Quarter ended September 30 ,2022

A.Cash Flow from operating activities

Turnover against insurance business

lnveslment and other income

Payment for management expenses,re-insurance and claims

Income Tax Paid

VAT paid to Govt"

Net cash flow from operating activities

B.Cash flow from investing activities

Advance

Purchase of fixed assets

lnvestment in shares

Net cash flow from investing activities

C,Cash flow from financing activities

Dividend Paid

Net cash flow from financing activities

Net cash flow for the half year (A+B+Q1

Closing cash and bank balances

]an-Sept
2022

(660,000)

(877 ,31 1 )

(22,637,500)

124,17 4,911)

(76,260.997)

19,212,226

959,638,369

941,426,143

Ian-Sept
202L

918,417 J20

732,909,079

(76,260, Bg7) (48,503,990)

47 0,07 9,372

41,446,398

t321,768,37 4)

(47,083,199)

24,025,263

118,647,934

23,051,076

136,623,690

Opening cash and bank bala

Net Operating cash fl

*.'f

(NOCFPS)

19,212,226 195,609 ,042

2.90 3.23

Chairrnan Directo Chie
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ASIA PACIF'IC GEI{ERAI- INSURANCE COIUPANY LIMITEI)
Staternent of Change in Equity

Fartie u Ians Share eapital
Share

Fremiurn

Reserve fon

Exceptional
Reserue

Fund

Retained

Earnings
Total

Balance as on "lanuary 1,2022 423,500,000 102,698,750 307,700,000 13,500,000 82,7 49,000 930,146,750
Reserve for Exceptional loss 28,000,000 (28,000,000)
Dividend Paid (76,230,000) (76,230,000)
Net profit for the year 106,722,000 106,722,000
Balance as on September 30,2022 423,500,000 102,699,750 335,700,000 13,500,000 85,240,000 960,638,750

ASIA PACIFIC GENERAL TNSURANCE COMPANY LIIUITED
Statement of Change in Equity

Pafticulars Share Capital
Share

Premium

Reserve for
Exceptional

Reserve

Fu nd

Retained

Earn ings
Total

Balance as on January 1,2021 423,500,000 102,699,750 277,500,000 13,500,000 56,604,104 873,902,954
Reserve for Exceptional ioss 22,500,000 (22,500,000)
Dividend Paid (42,350,000) t42,350,000)
Net profit for the yeal, 105,837 ,317 105,837 ,317
Balance as on September30,2021 423,500,000 102,698,750 300,000,000 13,500,000 97,591 ,421 937,290 ,171

rrman Chie Officer
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Asia Pacific General ,ruruo.e Company Ltd.
Selected Explanation Notes to the 3rd Quarter

Financial Statement
For the period ended September 30,2022 (Un-audited)

1.00 Legal form of the company:
Asia Pacific General Insurance Company Ltd. is incorporated as a Public Limited Company in
Bangladesh on 17th November, 1999 under the Companies Act 1994 . The Company, within the' stipulations laid down by Insurance Act 2010 and directives as received from Insurance
Development & Regulatory Authority (IDRA) time to time provides Non-life Insurance services. The
Company is listed with Dhaka Stock Exchange and Chittagong Stock Exchang as a Publicly Traded
Company. The Company carries its insurance activities through sixteen branches all over the
country.

2.00 Basis of preparation
The Financial Statements have been prepared under historical cost oonvention and in accordance
with the requirements of the schedule to the Securities and Exchange Rules 1987 and Insurance Act,
2010 and the interim financial reporting Standard as adopted by the Institute of Chartered
Accountants of Bangladesh particularly with regard.to disclosure of accounting policies and relevant
information in Financial Statements as well as accounting for property and depreeiation thereon and
the valution of investments and other relevant matters.

3.00 Accounting policies and method of computations:
Accounting policies and method of computations followed in preparing 3rd Quarter Financial
Statements are consistent with those used in the Annual Financial Statements, prepared and
published for the year ended December 31,2021.

4.00 Gross & Net premium earned
During the 3rd quarter ended September 30,2022 the Company have earned Gross and Net premium

' income Tk. 453.82 million and Tk. 289.44 million as against Tk. 372.71 million and Tk.232.57
million respectively for the corresponding same period of the previous year.

5.00 Underwriting result
During the 3rd Quarter ended September3l,2022, the Underwriting result stood at Tk. 109.46
million as opposed to Tk. 101.00 million for the previous year because of increase of insurance
business.

6,00 Dividend
Considering the profit of the Company for the year 2021, the Board of Directors has recommended

@ 18% cash dividend to the shareholders.
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7,OO SHARE CAPITAL

Septembe r 30.2022 Sentember 3Q.2021
Authorised Capital

100,000,000 Ordinary sharesofTk, l0 each. 1,000,000,000 1,000,000,000

Sentember30.2022 Sentember30.20?1
Issued,Subscribed and paid up Capital
42,350,000 Ordinary Shares of Tk. l0 each, tully Paid up 423,500,000 423,500,000

Pa rticu Ia rs September 3A,2A22 Serrtemher 30,2021
Group "A" Sponsors Shareholders tr 2E,800,000 129,900,000

Group "8" Fublic othen Sharehoiders 294,7 A0,000 294,7 04,000

423,500,000 423,540,000

SHARE HOLDERS EQUTTY
Details brakeup as flotriow

NET ASSETS VALUE (NAV) PER SIIARES
Net assets value per share has been calculated based on weighted "average number of 4,23,50,000 ordinqry
shares outstanding as at September, 30,2022. Details calculation are as follows:

EPS
Earning per Share (EPS) has been Calculated in accordance u,ith "lAS 33 based on 4.23.50.000 no's ordinary
shares.

Details calculation are as follows:

Eaming per Share (EPS) has been increase and stood atTk2.52 as on September 30,2022 as apposed to Tk
2.54 of the same period of previous year due to increase of operational Underwriting result"

800

Fa rticu lars Septem ber 3A,2022 September 30,2021
Paid up e apitai of ordinary share 123 "500.000 423 ,5 00,000

Share Premiurn r02.698.750 102.69E.750

Revenue Reserve 319.2 00" 000 _i tr 3"500.1)00

Retained earning I5,240,000 97 ,591 ,121

960,638,750 937 ,290,\71

9(}CI

10 00

Fa rtic u lars September 30,2022 September 30,202 t
Net assets lEquity 950,639,7 5 0 937 ,290,17 t
Weighted average number of ordinary shares 42,35 0,000 42,35 0,000
Net assets vaiue (NAV) 22,68 22.14

Particulars Septernber 30,2022 Septem be r 30,202 I
Net profit after Tax 105 ̂ 7 22,000 tr0.,q,837,3 l7
Weighted average number of ordinary shares 12,35 0,000 42,-15 0.000
Net assets vaiue (NAV) 2.52 2.50
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11.00 NET OPERATTNG CASH FLOWS PER SHARE I*OC"'I

Net Operating Cash Flows Per Share(NOCFPS) has been calculated b6sed on number of 4,23,50,000

Particulars September 30,,2022 Septem ber 30,202 I
Net operating cash flow for the year 1t8.647 ^934 136,623,690
Total Number cf share outsanding at the year end 42 ^3 5 0.000 12.350"000

Net assets vaiue (NAV) 2"80 1 11
).L-)

NOCF Per Share(A/B)
Reason for deviation: Net operation cash flow (NOCFPS) has been decreased for Tk. 2.80 during the period

ended 30, September, 2022 as opposed to Tk 3.23 ofthe same period ofprevious year because of increase in

payment of Management Expenses,Agent Commission ,Claim settlement, Re-Insurance and income Tax.

12.00 DEFERRED TAX
Deffened tax is recognized using balance sheet liability method. Providing for temporary difference between
the carring amount ofassets and liabilitys for financial reporting plrposes and the amounts used for taxation
purposes.The amount of deferred tax provided is based on the expected manner of realisation or settlement of
the carrying amount of assets and liabilities. using the tax rates enacted or substantively enacted at the balance
sheet date.

The Company recognizes deferred tax asset to the extent that it is probable that taxable profits for the

foreseeable future will be available against r.vhich the assets can be utilised. Deferred tax asset is reduced to

the extent that it is no longer probable that the related tax benefit will be realised.

CALCULATION OF DEFERRED TAX ASSETS/ LIABILITIES

PARTICTILARS Amount in TK
September 30,2022 f)ecembe13l ,2021

A.On Fixed Assets
Tax base r20,599,663 r27,828,642
Accounting base r29.560.34r 13 5,084, I 83
Temporary difference (8,970.679) (7,255,541'l
Tax rate 37.50% 37,s0%
Deferred Tax Assets i(Liabilitv) (3,364,004) (2,720,929)

B. On Gratuity Provision
Tax base

Accounting base 9,329,7 14 9,631,905
Temporary difference 9,329,711 9,631 ,905
Tax rate 3t s0% 37 50%
Deferred Tax Assets /(Liabilitv) 3.498,643 _1,61 I ,964

C. On l.'air value gain/loss
Tax base

52,r62,009 45 575 sq?

Temporary difference 52,162,009 45,575,592
Tax rate ra% t0%
Qq&qe! Tax Assets l(Liability) 5,216,201 4.557,559

D. On Accrued Interest
Tax base

Accounting base 3 | ,342,17 8 27 ,121,4A4
Temporary difference (31,342,179) (27 ,121,404)
Tax rate 37.s0% 37.50%
Deferred Tax Assets /(Liabilitv) ll,7 53,317) (10,170,527)

Grand total (6,402,17 7) (4,721,931 )
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13.00 Current Tax expenses:
The Company has made provision for income Tax of Tk. 4,25,00,000 and Tk. 3,85,00,000
respectively for the period ended September 30,2022 and September 30,2021 as per Income Tax
Rule"

Particulars

3O-Sep -22 30-Sep-21
Income Effective

tax rate
Tax expenses Income Effectiv

e tax
rate

Tax expenses

R.eserve for
exceptional

loss 28,000,000 a% tr 90,000,000 0%

Gain on

Marketable
securities 93 8 ,646 10% 93,865 14,248,1 5 g r0% 1,424,8 1 6

Tax free 5 0,000 0% 5 0,000 0%
I ax

Chargeable 4,908,3 19 20% 981 ,664 3,991,387 20% 7 98,817

Business

Income 109 ,456,249 3750% 41,016,093 1 0l ,002,03 0 37.sA% 3 7,81 5 ,7 61

Total 743,353,213 42,121,621 93,887,196 40,499,454

14.00 Reconciliation of net profit before tax to net operatins cash fln ne o erore [ax to net operatlng casn ltow:
PARTICULARS September

3A,2022
Net profit before Tax 150 ,902,646
Add. Depreciation 6,483,9 g0

Interest income (34, 139,235)
Dividend income (4,909,3 1g)

Profit on sale of shares (93 8,646)
Rental Income (1,467,1 9g)
Change of working Capital
Increase/(Decrease) the balance of Fund 24,690,5 g0

Increase/(Decrease) the Premium deposit 34,070,417
Increase/(Decrease) the outstanding claim 485 ,941
Increase/(Decrease) the Sundry creditors (11,422, 118)
Increasel(Decrease) of stock of stamp 36,792
Increase/(Decrease) of advance deposit & prepayment (16 ,297 ,7 56)
Increase/(Decrease) of amount due from others persons or bodies carryngon insurance
business 18,227,1 5 5

Income Tax paid (47,083,1 99)
Net Operating Cash Flows 119,6 47 ,934

erfl{d{-{T"s cqF{ffisee{lTfr<obtexr< (txsqg,l-55, sqrifi-{wffrq+ c*ls, Elsf-)q)a., <Rqlrq.t r
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1s,oo Cash and Cash Equivalent:
According to IAS 7 "Cash Flow Statements" cash.comprises cash in hand, demand deposits, cash

equipments on short term, highly liquid investments that are readily convertible to know amounts of
cash and those which are subject to an insignificant risk of changes in value .Cash and cash

equivalents are not restricted in use and accordingly cash in hand and bank balances FDR & Govt
Secuurities have been considered as cash and cash equivalents.

16.00 Approval of 3rd Quarter Financial Statements:
The interim Financial Statements for the 3rd Quarter ended September 30,2022 has been approved
by the Board of Director in their Meeting held on Z6llOlZOZz

17.00 Credit Rating Report:
The Company is rated by a reputed credit rating agency named Alpha Credit Rating Ltd. with
effective from August 28, 2022 to August 27,2023.The Credit rating of the Company is given
below:

19"00

Particulars Ratings

Long Terrn AA+
Short Term ST- 1

Outlook Stable

Long Term Rating ('AA+" 
Denotes - Very Strong Financial Capacity to pay Claims and long term

obligation. Short Term "ST-1" means strong capacity to meet up short eam obligation in a timely
manner"

RELATED PARTY DISCLOSURE

Asia Pacific General Insurance Co. Ltd. in normal course of business carried out a number of
transactions with other entities that fall within the definition of related party contained in
International Accounting Standard (IAS)-24 Related Party Disclosures. All transactions involving
related parties arising in normal course of business are conducted on an arm's length basis at

commercial rates on the same terms and conditions as applicable to the third parties. Details of
transactions with related parties and balances with them as at September 30,2022 were as follows:

Name of the
related pa rty

Relationship
Nature of

tra nsa ctio
n

Prem ium
Earned in

Septem ber
30,2022

Premium
outstanding

up to
Septem ber

2022

Claim
Paid/Set
tled in
2022

Internattonal
Office
Fnrrinmonf

Chairman lnsu rance 307,373

Norban Group Director lnsu rance 7,501 ,243
F rrJer (g nome
I f.l Dinector lnsurance 4,245,91 g

Paragon Group Directon lnsu rance 37 ,447,999

Samrat & Co. Director lnsu rance 615 ,472

Haq's Bay Director lnsurance 61 9,633

q{-qoldl-qr-s cqF{ffiv eq{l+frqnfisTK (rxvqg,l'-55, qq{ffi-{-wlfrqo crlu, E]-+T-)q)a., <t<qlcq-i r
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19.00 KEY MANAGEIVIENT BENEFITS

September, 2A22 September, 2021
Particu lars Directors Executive Particu lars Directors Executive
Basic 8,901,975 Basic 7,553,150
House Rent 4,404,936 I-louse Rent 3,V76,575

Entertain ment 1,100 ,239 Entertainment 933,934

Dearness
Allowance I ,100,225

Dearness
Allowance 933,924

Medical
Allowance tr,090.485

Medical
Allowance 933,934

House
Maintenance 1,109,991

House
Maintenance 933,924

Bon us 7,794,0A0 Bonus 1,723,7 0o

Board Meeting
Fee

424,000
Board
Meeting Fee

344,000

Total 19,397 ,7 50 Total 16,7 89,141

Number of
Persons

53
Number of
Persons

43 l1

Numben Of
Meetinq

8
Number Ot
Meeting 7

2O.OO EXPLANATION REGARDING INCREASB OF MANAGEMENT AND OTHER EXPENSES:
Increase of Management and other expenses due to 'increase in payment of salary, car fuel &
maintenance and expenses of Govt business share. The Agency commission was temporarily suspended

from March to September of last year 2021 by the Regulatory Authority,which reduced the expenduture

to this account of the previous period , But the resumption of Agency Commission from this period

(January to September of 2022) has increased the expenditure of the same account.

21.00 
E NON RECOGRTTION OF' WORTGRS pROFrr pARTrCrpATroN
F E FUND:

Section 234 of chapter 15 of Labor Law 2006 (as amended in 2013) reguires every company to establish
a workers' participation Fund and Welfare Fund. However, BFID, on behalf of the financial instution
sector, requested clarification from the Labor Ministry regarding the applicability of the said provisions
for the sector Insurance Development & Regulatory Authority (IDF{A), and Bangladesh Insurance
Association have corresponded to Financial Ministry on this matter requsting for exemption for the
Insurance Companies" As no decision has been yet concluded on such communication, the Company is
yet to provide for the said provision.
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