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Since incep�on, we have consistently posi�oned ourselves as a 
sustainable organiza�on. This achievement stems from our steadfast 
commitment to social values, financial discipline, prudent 
decision-making and the highest ethical standards.

As a financial ins�tu�on, our core moral values allow us to build 
strong, las�ng rela�onships with stakeholders and the broader 
community. These rela�onships strengthen our founda�on for 
sustainable growth and long-term progress.

The nature of our business uniquely enables us to support our 
customers and stakeholders in addressing social and environmental 
challenges, while promo�ng responsible investment for the future. 
In doing so, we contribute to the resilience and sustainable 
development of local markets and the na�onal economy.

The ongoing success of our customers, clients and stakeholders 
underpins our future business prospects and remains the 
cornerstone of our sustainability.

Sustainability

Report:
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Letter of Transmittal

All Shareholders,
Bangladesh Bank,
Registrar of Joint Stock Companies & Firms,
Bangladesh Securities and Exchange Commission,
Dhaka Stock Exchange PLC and
Chittagong Stock Exchange PLC.

Dear Sir(s),

Annual Report for the year ended on December 31, 2022.

On behalf of the Board of Directors, we are pleased to present the Annual Report 2022, along 
with the audited Financial Statements for the year ended December 31, 2022 (covering January 
1, 2022 to December 31, 2022). This Report includes all relevant information and disclosures 
required by the applicable regulatory authorities.

We sincerely hope that the contents of this Report will provide meaningful insights and valuable 
perspectives on the Company’s performance and overall activities during the year under review.

Thanking you.

Sincerely yours,

Anisur Rahaman

Company Secretary
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Notice of the 27th Annual General Meeting

Notice is hereby given that pursuant to the judgment of the Honorable High Court Division (Statutory 
Original Jurisdiction) of the Supreme Court of Bangladesh in Company Matter No. 2047 of 2025 dated 
December 09, 2025 (Certified copy of Judgment received on 05.01.2026), the Board of Directors of  
Bangladesh Industrial Finance Company Limited (BIFC) in its 246th Meeting held on February 16, 2026 
at 3:00 p.m. decided that the 27th Annual General Meeting (pending AGM for the year 2022) of the 
Company will be held by using Hybrid System & physically on Tuesday 7th April 2026 at 10:00 a.m. at 
“Institution of Diploma Engineers, Bangladesh” IDEB Bhaban, 160/A, Kakrail VIP Road, Dhaka 
(pursuant to BSEC Order no.BSEC/CMRRCD/2009-193/08 dated March 10, 2021) to transact the 
following business:

Agenda

1. To consider and adopt the Directors’ Report and the Auditors’ Report to the Shareholders 
        accompanied by audited financial statements for the year ended on December 31, 2022;  
2. To declare Dividend for the year ended on December 31, 2022;
3. To elect/re-elect directors;
4. To appoint auditor for the year 2023 and to fix their remuneration;
5. To appoint Compliance Auditor as per Corporate Governance code for the year 2023 and to 
        fix their remuneration;
6. To transact any other business of the Company with the permission of the Chair.

                                                                                                                     By order of the Board of Directors
           Sd/-
                 Anisur Rahaman

March 15, 2026        Company Secretary

Notes: 

i. As notified earlier the “Record Date” was fixed on Monday, 12th August, 2024. The shareholders 
whose names appeared in the Register of Shareholders of the Company and/or in the Depository 
on the Record Date will be eligible to attend and vote in the 27th AGM through physical or paper 
ballot at the venue of General Meeting or through electronic ballot or any e-voting system using 
online platform;

ii. A member entitled to attend and vote at the General Meeting may appoint a Proxy to attend and vote 
in his/her stead. The Proxy Form, duly stamped with Tk.20.00 (Revenue Stamp), must be deposited at 
the Registered Office of the Company, not later than 48 hours before the time fixed for the meeting;

iii. Persuant to the BSEC notification Link of the softcopy of the Annual Report for the year 2022 has 
been sent to the email address of the shareholders available in their BO account maintained with 
the depository and also available in the Website of the Company at www.bifcol.com;

iv. Admission to the meeting room will be strictly on production of the attendance slip sent with the 
Notice as well as verification of signature of Member(s) and/or Proxy-holder(s);

v. The Shareholders will join physically and Virtual AGM through the link https://bifcol27.bdvirtualagm.com. 
The Shareholders will be able to submit their questions/comments and vote electronically 24 (Twenty 
four) hours before commencement of the AGM and also during the AGM. For logging into the system, 
the Shareholders need to put their 16 digit Beneficiary Owner’s ID/Folio Number and other 
credentials as proof by visiting the said link.

We encourage the Share holders to login into the system prior to the meeting. Please allow ample 
time to login and establish your connectivity. For any IT related guidance, Shareholders may contact 
vide email: nawaz@bifcol.com, zesmin@bifcol.com.
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Our Vision and Our Mission

Our Vision:

To be a leading financial institution earning the trust and confidence of society.

Our Mission:

 Nurture, develop and train a professional workforce into a self-motivated team, 
recognized as a strategic organizational asset.

 Ensure equitable distribution of resources across the country.
 Innovate products and services that align with contemporary needs and market 

demands.
 Maintain steady growth and deliver consistent returns on investments.
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Core Values – SPIRIT

Social Responsibility

We care for and contribute to our communities.

Performance

We measure results and reward achievement.

Integrity

We uphold trust, transparency and business ethics.

Respect

We value and cherish every individual.

Innovation

We foster creativity and forward-thinking solutions.

Teamwork

We collaborate effectively to achieve shared success.
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COMPANY INFORMATION 

 

Name of the company : Bangladesh Industrial Finance Company Limited 

Legal Form : A public limited company incorporated in 

Bangladesh on August 10, 1996 under the 

companies Act 1994 and listed in Dhaka Stock 

Exchange PLC and Chi�agong Stock Exchange 

PLC. 

Commencement of Business : March 02, 1998 

Registered Office : Police Plaza Concord (Tower-2), Level-8, Plot # 02, 

Road # 144, Gulshan-1, Dhaka-1212, Bangladesh. 

PABX : 09611888333, 55045123-5 

Fax : +88-02-55045128 

E-mail  : info@bifcol.com 

Website : www.bifcol.com 

Chairman : Ikteder Ahmed 

Managing Director (C.C.) : Md. Anwarullah Sadeq 

Auditor  : MABS & J Partners, Chartered Accountants 

SMC Tower (5th & 7th Floor), 33 Banani C/A, 

Road # 17, Dhaka 1213, Bangladesh. 

Tax Advisor : K.M. Hasan & Co.  

Chartered Accountants 

Hometown Apartment (7th, 8th & 9th floor) 

87 New Eskaton Road, Dhaka-1000, Bangladesh. 

Branch  : 

Cha�ogram Branch 

Akhteruzzaman Center (5th Floor) 

Cha�ogram-4100   

PABX: +02-333-317256, +02-333-313233 

09611888451  

Fax:  +02-333-317242 

E-mail: bifcctg@bifcol.com 

 

Narayanganj Branch: 

52/1, S.M. Maleh Road (1st Floor), 

Tanbazar, Narayanganj 

Tel: +02-224-433817, 09611888453 

Fax: +02-224-433897 

E-mail: bifcnganj@bifcol.com 

 

No. of Employees: : 40 

Stock Summary   

Authorized capital : BDT 4000.00 million 

Paid-up-capital : BDT 1006.80 million 

Face value per share : BDT 10.00 
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Company 

Milestones 

 

Incorpora�on of the Company August 10 1996 

 

License from Bangladesh Bank February 19 

1998 
Commencement of Business March 02 

Sanc�on of First lease proposal October 06 

Execu�on of first lease agreement October 07 

 

First le�er of credit opened April 08 
1999 

First credit line from bank May 31 

 

First syndicated lease par�cipa�on August 18 2002 

 

Reloca�on of registered and head office November 16 2003 

 

Ini�al Public Offering August 20 
2006 

First trade of share November 15 

 

First branch opened December 03 2009 

 

Comple�on of 12 years in service March 02 2010 

 

Second branch opened October 16 

2011 Change of face value and market lot of share November 29 

Third branch opened December 28 

 

Permission for Issuing Rights Share from Bangladesh 

Securi�es and Exchange Commission (BSEC) 

September 23 

2014

2017

 

Corporate Head Office From Dilkusha to Gulshan April 10 
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BOARD OF DIRECTORS

Mr. Iktedar Ahmed, Chairman

Nominated Director, Merill & Forbes Inc

Mr. Mahmudul Hasan

Nominated Director of Five Continents Credit Limited

Mr. Ansar Uddin Ahmed

Independent Director

Mr. Shafique-ul Azam

Independent Director

Mr. Md. Anwarullah Sadeq

Managing Director (Current Charge)
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Profile of the Directors

Mr. lkteder Ahmed 

Chairman and Nominated Director of Merrill & Forbes Inc.

Mr. Mahmudul Hasan

Nominated Director of Five Continents Credit Limited

Mr. lkteder Ahmed was elected as the Chairman of the Board of Directors of Bangladesh Industrial Finance 

Company Limited (BIFC) by the Share Holders of the Company in the 26th AGM held on November 15, 2023. 

He is a LL.B. (Hons.) and LL.M. from the University of Dhaka with brilliant performance. He obtained Post 

Graduation on Juvenile Justice Administration in 1997 from the United Nations Asia and Far East Institute for 

Prevention of Crime and Treatment of Offenders, Tokyo, Japan, on International Labour Standards for 

Judges, Lawyers and Legal Educators in 2002 from the International Training Centre, Turin, Italy of 

International Labour Organization in Collaboration with University of Turin, Italy and on Intellectual Property 

Rights in 2006 from World Intellectual Property Organizations Worldwide Academy, Geneva, Switzerland.

He joined the Bangladesh Civil Service (Judicial) Cadre in the year 1981 and worked as Assistant Judge, 

Joint District Judge, Additional District and Sessions Judge and District and Sessions Judge in the hierarchy 

of the parent department while worked as Deputy Director (Law), Ansar and VDP; Deputy Secretary (Law), 

Election Commission Secretariat; Directory Judicial Administration Training Institute; Secretary, Law 

Commission; Chairman, Court of Settlement; Registrar General, Supreme Court of Bangladesh and 

Chairman, Minimum Wages Board on deputation. Went on voluntary retirement on February 8, 2011 in 

protest against certain injustice.

He visited Australia, Bahrain, Canada, China, Denmark, Finland, France, Germany, Hong Kong, India, 

Indonesia, Iran, Italy, Japan, Kenya, Macau, Malaysia, Mozambique, Myanmar, Nepal, Netherlands, 

Norway, Oman, Pakistan, Quarter, Russia, Saudi Arabia, Singapore, South Africa, Sri Lanka, Sweden, 

Switzerland, Thailand, United Arab Emirates and United Kingdom.

Mr. Mahmudul Hasan, a nominated Director of Five Continents Credit Limited, is Head of Marketing Paper 

World Limited. He has completed Master’s Degree from London College of Accountancy. He likes to travel 

and reading books.
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Mr. Ansar Uddin Ahmed

Independent Director

Mr. Shafique-ul-Azam

Independent Director

Mr. Ansar Uddin Ahmed was born in a respectable Muslim family in the District of Laxmipur on May Day, 
1952. Mr. Ahmed’s late father was a retired government high school headmaster and the mother was a 
homemaker. He studied for the Graduation & Postgraduate Degrees at the Dhaka University during 
1969-73. During this period of life joined the liberation war of Bangladesh and shouldered the 
responsibility of Deputy District Commander of the Laxmipur zone of the BLF (Mujib Bahini).

After completion of studies, Mr. Ahmed joined the Central Bank of Bangladesh as Assistant Director in 
1976, was directly recruited by the Public Service Commission served Bangladesh Bank for about 25 years. 
During this period, He was General Manager (Director) of the Departments of Currency Management & 
Accounting, Agricultural Credit and Banking Regulations & Policy Department. Also, during this period in 
the Central Bank, he passed both parts of the Banking Diploma Examinations, secured the post-graduate 
diploma degree in Personnel Management and obtained the Post-graduation Degree in Financial 
Economics from the University of Wales, UK in 1986.

Afterwards, He joined the largest private sector bank, Pubali Bank PLC, as the Deputy Managing Director 
in early 2000 and served for more than 3 years. Subsequently he moved to National Housing Finance  PLC  
and Bangladesh Industrial Finance Company Limited (BIFC) as Managing Director in the years 2003 and 
2008 respectively. Lastly, He served as an Independent Director of BD Finance PLC, a leading leasing 
company from 2013 to 2018.

Mr. Shafique-ul-Azam is an Independent Director of the Board of Directors of Bangladesh Industrial 

Finance Company Limited (BIFC). He is also the Chairman of the Risk Management Committee and 

Member of the Executive Committee and Audit Committee Mr. Shafique-ul-Azam is the Managing 

Director of BD Venture Limited, the country’s first venture capital company.  He earned his graduation with 

honors in Economics and an MBA in Marketing from IBA, University of Dhaka. He started his career in 

MIDAS as a Junior Project Management Officer in 1986 and retired from MIDAS Financing PLC as 

Managing Director in 2010. He worked for nine years as Managing Director in MIDAS Financing PLC.

While he was in MIDAS Financing PLC he represented the company to the Board of BD Venture Limited, 

Fin Excel Limited. He has vast experience in small, medium and micro enterprise financing and 

entrepreneurship development. He conducted many training as a facilitator and lead facilitator on Small 

Enterprise Development, Micro Enterprise Development, and Micro Credit Management to the midlevel 

and senior officials of different NGOs, Banks and International Institutions, like BRAC, PROSHIKA, 

Department of Women Affairs, Sonali Bank, Janata Bank & ITDG, etc.
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Mr. Md. Anwarullah Sadeq

Managing Director (Current Charge)

Mr. Md. Anwarullah Sadeq started his service in Bangladesh Industrial Finance Company Limited as a 

Senior Principal Officer, Chattogram Branch on November 08, 2009. He currently serves as the Deputy 

Managing Director (DMD) and has been in the current charge of the office of the Managing Director since 

July 03, 2023. Prior to joining BIFC, Mr. Sadeq worked at Phoenix Finance & Investment Limited and 

Premier Leasing & Finance Limited. He has more than 24 years of experience in the NBFIs sectors and 

gained valuable knowledge and skills.

Mr. Sadeq holds a master’s degree in Accounting and he also completed MBA degree major in Marketing. 

He finished a chartered accountancy course from a reputed firm Toha Anwar Rouf & Co., Chartered 

Accounts. Throughout his career, Mr. Sadeq participated in various seminars, workshops, and training 

courses to enhance his knowledge and skills.
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The Executive Committee consists of the following 3 (three) members of the Board of Directors:

SPO & In-charge of SAM & U�ara Branch

Chairman 

Member 

Member Secretary
 

Member

Member

 

31-32
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SPO & In-charge of SAM & U�ara Branch
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SPO & In-charge of SAM & U�ara Branch

CAMLCO

D-CAMLCO & Member

Secretary

BAMLCO
U�ara Branch

BAMLCO
Cha�ogram Branch

BAMLCO
Narayanganj Branch

Member

Member
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The commi�ee is a formal body responsible for selec�ng, evalua�ng, and recommending personnel for 
appointment or advancement, ensuring adherence to merit and seniority. The commi�ee is vital for 
ensuring that both direct recruitment and internal promo�ons are transparent and follow established a 
corporate regula�on.

SPO & In-charge of SAM & U�ara Branch
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CHAIRMAN’S MESSAGE

Dear Valued Shareholders, 

Distinguished Members of the Board of Directors, Esteemed Guests, Ladies and Gentlemen, 

Assalamu Alaikum,

I warmly welcome you all to the 27th Annual General Meeting of Bangladesh Industrial Finance Company 

Limited (BIFC).

Pursuant to the Order dated 31st August 2023 passed by the Honorable Company Bench of the High Court 

Division, Supreme Court of Bangladesh, in Company Matter No. 32/2020, the current Board of Directors 

was constituted. Simultaneously, the Audit Committee, Executive Committee and Risk Management 

Committee of the Board were reconstituted and all management committees are now functioning 

effectively.

Following my assumption of office as Chairman of BIFC, the Executive Committee, Risk Management 

Committee, and Audit Committee were reorganized, with directives issued to the Management to prioritize 

the monitoring and recovery of defaulted loans, aiming to reduce non-performing loans (NPLs) and leases.

As you are aware, the Company has been experiencing a severe liquidity crisis since 2016. Consequently, 

core operations were largely suspended and our primary focus shifted to monitoring and recovering 

non-performing loans and advances. To this end, a dedicated Recovery Team was formed to monitor 

defaulting clients on a daily basis. Recovery from delinquent and stalled accounts is expected to improve 

within a reasonable timeframe. Defaulting clients are being regularly summoned to BIFC offices and 

through meetings and discussions, several have responded positively by agreeing to reschedule their 

liabilities. Efforts continue to engage other defaulters to negotiate rescheduling of their obligations.

As of 31st December 2022, BIFC’s loan portfolio stood at BDT 773 crore, with a Non-Performing Loan (NPL) 

ratio of 96.80%. Loans related to Sunman Group and their guranteed/related parties, which constitute 

approximately 81% of the Company’s total loan portfolio, have been classified as Bad & Loss in accordance 

with Bangladesh Bank regulations. As a result, interest income from loans and investments has declined 

drastically and all key financial indicators of the Company deteriorated significantly by the end of 2022.

On behalf of the Board of Directors, I express our sincere appreciation to the Governor of Bangladesh Bank 

and the officials of its Department of Financial Institutions and Markets for their guidance, cooperation 

and support throughout the year. I also extend gratitude to the Bangladesh Securities and Exchange 

Commission, Dhaka Stock Exchange PLC and Chittagong Stock Exchange PLC for their continued 

cooperation and constructive support.

I would like to thank our valued shareholders, clients, fellow Board members, Management team and all 

employees for their unwavering support, professionalism, and dedication. Your trust and confidence 

remain the foundation of our efforts.

In conclusion, I am confident that BIFC will continue on its path of sustainable growth and create lasting 

value for all stakeholders in the years ahead.

Ikteder Ahmed

Chairman, Bangladesh Industrial Finance Co. Ltd.

Former Senior District Judge & 

The Registrar General of the Supreme Court of Bangladesh
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MANAGING DIRECTOR’S (CURRENT CHARGE) MESSAGE

Dear Valued Shareholders,

Assalamu Alaikum,

Apart from the banking sector, Non-Bank Financial Institutions (NBFIs) in Bangladesh play a vital role in the 

country’s economic development through effective and efficient financial intermediation. Bangladesh 

Industrial Finance Company Limited (BIFC), as an NBFI, has been an active partner in this process.

Incorporated as a Public Limited Company in August 1996 and licensed by Bangladesh Bank in February 

1998, BIFC has consistently provided innovative, customized, prompt and cost-effective financial solutions, 

contributing to the socio-economic growth of the country while upholding the highest standards of 

business ethics and customer satisfaction.

BIFC operates with a strong client-centric approach, addressing client needs through a team of dedicated 

and experienced professionals to ensure easy, prompt and tailored financial solutions.

The present Board of Directors was constituted by High Court Order dated 31st August 2023, passed by the 

Honorable Company Bench of the High Court Division, Supreme Court of Bangladesh (Company Matter 

No. 32/2020). All the sub committees of the Board like the Executive Committee, Audit Committee and 

Risk Management Committee were reconstituted, and all management committees are now functioning 

effectively.

To address ongoing challenges, several key initiatives have been undertaken. The status of each loan 

account has been thoroughly reviewed. Duties have been clearly segregated among the CRM Department, 

Recovery Department and Legal Department to expedite the recovery process. Strong monitoring units 

comprising the CAD and SAM teams have been established to enhance and accelerate overall recovery 

efforts. The Company has also initiated and completed all necessary legal actions against defaulting 

borrowers in accordance with applicable laws and regulations.

As the Chief Executive, I assure you that we are fully committed to transforming BIFC into a leading 

institution through effective utilization of our workforce and a spirit of teamwork. We firmly believe that 

this Company belongs to all of us, and Insha’Allah, with unity, dedication, and perseverance, we will 

achieve our desired goals.

In conclusion, I take this opportunity to express my sincere gratitude to our honorable Chairman, 

esteemed members of the Board, regulators, shareholders, valued stakeholders and our dedicated 

employees for their continued support and guidance. We are also deeply grateful to our customers for 

their trust and patronage. BIFC remains firmly committed to working tirelessly to fulfill the expectations of 

all our stakeholders in the years ahead.

Md. Anwarullah Sadeq

Managing Director (Current Charge)
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Directors’ Report

Dear Shareholders,

Assalamu Alaikum,

On behalf of the Board of Directors, I take the privilege and honor to welcome you all at the 27thAnnual 

General Meeting of Bangladesh Industrial Finance Company Limited (BIFC) and to present the Annual 

Report together with the audited Financial Statements of the Company for the year ended on December 

31, 2022. It may be mentioned that the Directors’ Report of the Company has been prepared in 

compliance with Section 184 of the Companies Act 1994, BSEC’s Notification No. 

SEC/CMRRCD/2016-158/134/Admin/80 dated June 03, 2018 and the Listing Regulations of Dhaka and 

Chittagong Stock Exchanges PLC and other applicable rules and regulations of the regulatory bodies.  

Global Economic Performance

Global inflation surged to 9% in 2022, intensifying cost-of-living pressures on households worldwide. 

Following a strong post-pandemic rebound in 2021, global growth slowed significantly in 2022, with 

estimates ranging between 3.1%–3.3%—well below earlier projections of over 4% and far lower than the 

2021 performance. Aggressive monetary tightening across both developed and developing economies 

triggered capital outflows, currency depreciation in developing countries and heightened debt 

sustainability risks. Financing conditions deteriorated, while weakened consumer confidence and investor 

sentiment further clouded near-term growth prospects.

Nevertheless, real GDP growth in the third quarter of 2022 has exceeded expectations in the USA, Euro 

Area and several emerging and developing economies, supported by stronger private consumption and 

investment, increased fiscal support, easing supply-chain bottlenecks, and a faster-than-anticipated 

recovery in energy markets.

Bangladeshi Economic Performance

In 2022, Bangladesh recorded GDP growth of 7.1%–7.25%, reflecting a 0.31 percentage point increase 

compared to the previous fiscal year. This growth was primarily driven by strong expansion in the 

consumer market, which accounted for approximately 75% of GDP and the industrial sector, which grew 

by 6% due to increased demand and supportive monetary and fiscal policies.

However, the country faced significant inflationary pressures, largely driven by rising food and non-food 

prices, higher global commodity prices, and supply chain disruptions. The situation was further aggravated 

by a substantial depreciation of the Bangladeshi Taka (BDT) against the US Dollar (USD). To manage foreign 

exchange pressures, Bangladesh Bank imposed restrictions on LC (Letter of Credit) openings to limit dollar 

payments for imports, which adversely affected businesses engaged in international trade.

Additionally, the country’s trade deficit increased by 39.84% in FY2022, as imports significantly exceeded 

exports. Remittance inflows declined by 15.12% compared to the previous year and were insufficient to 

offset the growing deficit. The NBR revenue increased by 2.62%, and government expenditure rose by 

10.91%. According to the Ministry of Finance, the actual budget deficit for FY 2021–22 stood at 4.6% of GDP.

Financial Services Sector 

According to Bangladesh Bank quarterly data, credit to the private sector continued to grow in 2022 as the 

economy recovered after COVID-19 disruptions. By March 2022, private-sector credit growth had 

increased to 11.29%, up from about 10.68% at the end of 2021. This reflects a rebound in loan demand 

from businesses and households as economic activity picked up.

Despite this growth, credit expansion in 2022 did not fully meet the monetary policy targets set by the 

central bank for that fiscal period. Early in 2022, the growth rate was below the 14.8% target for private 

credit (as per mid-2022 discussions in sector surveys), indicating that expectations for pent-up demand 

were only partially realized.
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The growth in domestic credit in 2022 was underpinned by expansion in industry, trade, construction, 

consumer finance and agriculture — all showing higher credit uptake compared with previous years, 

suggesting a broad-based revival of borrowing.

In 2022, Bangladesh experienced continued expansion of domestic credit, especially to the private sector, 

as the economy recovered from the pandemic. The growth — around the low double-digit level — 

suggests revival in loan demand across major economic sectors. However, it lagged behind official targets 

and remained modest relative to potential, pointing to structural challenges in the financial system and 

persistent caution among lenders and borrowers. Overall, credit growth contributed to economic 

resilience in 2022, but its pace and distribution indicated that further reforms were needed to deepen 

financial intermediation and spur broader investment.

Principal Activities of BIFC

Bangladesh Industrial Finance Company Limited (BIFC) could not engage in operational activities in the 

year 2022, even though it had previously been involved in financing the following industrial sectors:

BIFC’s Performance in 2022

As a majority of the borrowers did not repay their defaulted loan amounts during 2022, the Company 

faced severe liquidity constraints, which hindered fresh disbursements, debt servicing and loan 

repayments. However, continuous and concerted efforts were undertaken to sustain operations through 

deposit mobilization and recovery of non-performing loans (NPLs).

Portfolio Status

The graphical presentations of the portfolio status as of the reporting date (year-end) for the previous five 

years are depicted below. It may be noted that no fresh disbursements were made during the year 2022 

and the outstanding amount of portfolio decreased as a result of collections.

Lease Finance 

Term Finance 

Syndicate on Finance  

House Building Finance  

        SME Finance 

Equity Par�cipa�on  

Work Order Finance  

Personal Loan 

Term Deposit Mobiliza�on  

Transact on in Listed Securi�es 

Directors’ Report - Con�nued

Term Finance (including SME) (including SME)
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Deposit Mobiliza�on
BIFC collects deposits from the surplus units of the society in different forms. Deposit scheme of BIFC 
includes monthly/quarterly/half-yearly/yearly income scheme, double money scheme, monthly savings 

scheme (MSS) etc. The deposit base of the company stands at Tk. 7,051.20 million as on 31 December, 

2022 compare to Tk. 6,824.64 million of the previous year, increased 3.21 percent due to capitalisa�on of 
interest.

Geographical Segmenta�on
BIFC provides services to its customers through its four offices located in Gulshan, U�ara (Dhaka), 
Narayangonj, and Chi�agong. 

Financial Performances of BIFC

The company’s before and a�er tax profit/(loss) for the year 2022 were BDT (762.93) million and BDT  
(763.42) million, respec�vely, compared to BDT (984.81) million and BDT (985.05) million respec�vely in 
the previous year.

The financial posi�on of BIFC is summarized as follows:
 31.12.2022 31.12.2021 

Opera�onal Revenue  (712,430,729) (851,507,671) 

Opera�onal Expenses  (58,460,174) (54,459,434) 

Income from Opera�on (770,890,903) (905,967,105) 

Provision for loans, advances and leases & Investments

 

(7,964,836) (78,844,550) 

Directors’ Report - Con�nued
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Sources of Fund

BIFC u�lized the previously raised/collected funds and did not borrow any money under any credit line 
during the year 2022.

Dividend

The Company incurred a loss and the total equity of the company was nega�ve in the year 2022 and as 
such, the Board of Directors recommended ‘No Dividend’. No cash or bonus share dividend was declared 

as an interim dividend during the year 2022. 

Risk Management

BIFC has established several dedicated risk management commi�ees, including the Credit Commi�ee and 
the Asset and Liability Commi�ee (ALCO), comprising senior management members. These commi�ees 
regularly assess issues related to market, credit and liquidity risks in order to iden�fy, execute and 
implement appropriate measures for risk mi�ga�on. BIFC also operates under an approved Asset Liability 
Management (ALM) Policy to ensure effec�ve balance sheet management and financial stability.

The Credit Risk Management (CRM) Department independently evaluates projects from a risk-weighted 

perspec�ve and supports relevant business units in se�ng business development priori�es in line with 
BIFC’s defined risk appe�te. This process ensures a ra�onal balance between risk and return, derived from 
the ins�tu�on’s overall risk exposure. The CRM team also clearly iden�fies excep�onally high-risk sectors 
and prohibited or illegal lending categories that the Company does not entertain under any environmental, 

social, or ethical considera�ons.

At the individual exposure level, a structured credit risk grading system is applied to promote safety and 

soundness through informed credit decision-making. At the por�olio level, BIFC con�nuously monitors 
loan quality by analyzing risk transfer trends and non-performing loan (NPL) ra�os across different lending 
por�olios. These indicators facilitate �mely and informed decisions by the relevant risk management 
commi�ees to preserve the quality of loans and advances.

Furthermore, BIFC’s Credit Administra�on Department (CAD) and Internal Control and Compliance (ICC) 
Department are responsible for assessing and managing opera�onal risks across the organiza�on. 
Together, they ensure the existence of an appropriate and effec�ve framework to iden�fy, assess, monitor, 
and control opera�onal risks throughout the Company.

Profit before Tax (762,926,067) (984,811,655) 

Provision for Income Tax 498,257 235,038 

Profit a�er Tax (763,424,324) (985,046,693) 

Retained earnings from last year  (13,077,250,501) (12,313,826,177) 

Dividend for last year  - 

 

- 

- - 

Statutory Reserve 154,713,730 154,713,730 

General Reserve 10,364,681 10,364,681 

Profit available for common stockholders (13,077,250,501) (12,313,826,177) 

Directors recommended for appropria�on:   

Proposed Dividend    

Retained Earnings (13,077,250,501) (12,313,826,177) 

  
Earnings per share 

 
(7.58)

 
(9.78)

 

Directors’ Report - Con�nued
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Internal Control

The internal control system is designed to manage, rather than eliminate, the risks associated with 

achieving business objec�ves and therefore provides reasonable, but not absolute, assurance against 
material misstatement, fraud, or loss. The effec�veness of the internal control framework is regularly 
reviewed by the Internal Audit Department and the Board of Directors. The Company has established 

appropriate policies and procedures to ensure compliance with internal controls as well as applicable laws 

and regula�ons. These policies and procedures are periodically reviewed and updated in line with changes 
in the business environment and regulatory requirements.

Corporate Governance

The Board of Directors of BIFC has adopted effec�ve Corporate Governance prac�ces as one of its priori�es 
to conduct its business and opera�onal ac�vi�es. When conduc�ng the Company’s business ac�vi�es, all 
efforts of BIFC are to ensure adequate protec�on of its shareholders and other stakeholders at all �mes.

Dear Shareholders

During the period from January 01, 2022 to December 31, 2022, Mr. Jus�ce (Retd.) Moyeenul Islam 
Chowdhury was the Court-appointed Chairman and Independent Director of Bangladesh Industrial Finance 

Company Limited as per the Order dated December 17, 2020, passed by the Hon’ble High Court Division 

of the Supreme Court of Bangladesh in the Company Ma�er No. 32/2020.

It is to be noted that, as per the Order Nos. 8 & 12 dated December 17, 2020 and September 27, 2021 

respec�vely, passed by the Hon’ble High Court Division of the Supreme Court of Bangladesh in the 
Company Ma�er No. 32 of 2020, the Board of Directors of BIFC was recons�tuted. The incumbent 
Court-appointed interim Board handed over the charge to new Directors elected in the 26th Annual 

General Mee�ng of the Company held on November 15, 2023 pursuant to the Order dated 31.08.2023 
passed by the Hon’ble High Court Division of the Supreme Court of Bangladesh in Company Ma�er No. 32 
of 2020. 

Statement of Directors on Financial Reports 

a) The financial statements together with the notes thereon have been drawn up in conformity with the 
Companies Act, 1994, and the Securi�es and Exchange Rules, 1987. These statements fairly present the 
Company's statement of affairs, the result of its opera�on, cash flow, and statement of changes in equity.

b) Proper books of accounts of the Company have been maintained. 

c) Appropriate Accoun�ng Policies have been consistently applied in prepara�on of the financial 
statements, except those referred to in the financial statements, and the accoun�ng es�mates are 
based on reasonable and prudent judgment.

d) The presenta�on of Financial Statements has been made in accordance with the Bangladesh Bank 
DFIM circular No.11 dated December 23, 2009. 

e) Interna�onal Accoun�ng Standards (IAS) and Interna�onal Financial Repor�ng Standards (IFRS), as 
applicable in Bangladesh, have been followed in the prepara�on of the financial statements.

f) The Internal Control System is sound in design and has been effec�vely implemented and monitored.

g) Directors have felt that it is appropriate to adopt the going concern assump�on in preparing the 
financial statements for the year 2022.

h) There is no significant devia�on from the opera�ng result of the last year.

i) No stock dividend has been recommended by the Board of Directors of the Company as an interim 

dividend. 

Directors’ Report - Con�nued
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Audit Informa�on
The Directors who have held office at the date of this Directors’ report confirm, so far as the Directors are 
aware, that:

• There is no relevant audit informa�on of which the Company’s auditors are unaware; and
� The Directors have taken all the steps that they ought to have taken as Directors in order to make 

themselves aware of any relevant informa�on and to establish that the Company’s auditors are aware of 
that informa�on.

Statutory Auditors 

The auditors of the Company, MABS & J Partners, Chartered Accountants, completed the audit of the 

financial statements for the year ended on December 31, 2022, successfully. As per the s�pula�on of FID 
Circular No. 03, dated March 02, 1999, they are eligible for re-appointment.  But they are unwilling to be 

appointed for the year 2023. BIFC is required to appoint an audit firm from the approved list of Bangladesh 
Bank and Bangladesh Securi�es and Exchange Commission for audi�ng the financial Statements of the 
Company for the year ended on December 31, 2023. On the basis of the proposal of the Audit Commi�ee, 
Ahsan Manzur & Co., Chartered Accountants appointed as the auditors of the Company for the year 2023, 

subsequently which was approved by Bangladesh Bank.

Compliance Auditor  

As per the Corporate Governance Code of Bangladesh Securi�es and Exchange Commission dated June 3, 
2018, a professional is required to be appointed for cer�fying compliance with the Corporate Governance 
Code. Ahmad Khan & Co., Chartered Accountants has re-appointed as an auditor of the compliance of 

corporate governance guidelines of the company for the year 2023.

Board Mee�ng and A�endance
During the year, Board Mee�ngs were held. The a�endance of the Directors is shown in Annexure-I. 

Shareholding Pa�ern
The shareholding pa�ern as per clause 1.5 (xxiii) of the BSE2C No�fica�on No. BSEC/CMRRCD/2006-158/ 
207/admin/80 dated June 3, 2018, is shown in Annexure-II

Key Opera�ng and Financial Data 
The summarized key opera�ng and financial data of the Company for the last five years are shown in Annexure-III.

Related Party Transac�ons
Disclosure of all related party transac�ons, including the basis for such transac�ons, has been provided in 
Note 45.3 at page 102 of this Annual Report.

Declara�on and Cer�fica�on of Managing Director and Chief Financial Officer 
Pursuant to clause 1.5 (xxvi) of BSEC No�fica�on No. BSEC/CMRRCD/2006-158/207/admin/80 dated June 
3, 2018, the Declara�on and Cer�fica�on are provided in Annexure-IV.

Brief resume of the Directors in case of appointment/re-appointment in the AGM

Brief resume of the Directors as per clause 1.5 (xxiv) of the BSEC No�fica�on No. BSEC/CMRRCD/2006- 
158/207/admin/80 dated June 3, 2018, and BSEC No�fica�on No. BSEC/CMRRCD/2009-193/3/Admin/104 
dated February 5, 2020, is required. No such instance occured during the year 2022.

Chairman

During the year 2022 Jus�ce (Retd.) Moyeenul Islam Chowdhury was the Court appointed Chairman & 
Independent Director of BIFC.

Directors’ Report - Con�nued
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Directors

During the year 2022 the following designatories were the directors of the company:

Kindly note that at present the 27th, 28th and 29th AGMs of the company for the years 2022, 2023 and 2024 

respectively are pending.

Further to be noted that as per court order dated 31.08.2023 passed by the honorable High Court Division 

of the Supreme Court of Bangladesh in Company Matter No. 32 of 2020 the Board of BIFC elected in the 26th 

AGM of the Company. The present members of the Board of BIFC are as follows: 

Report on the Activities of the Audit Committee 

Pursuant to clause 5.7 of the BSEC Notification No. BSEC/CMRRCD/2006-158/207/admin/80 dated June 3, 

2018, we attach herewith the Company’s compliance status shown in annexure-V. 

Certification on Compliance of Corporate Governance Code 

A certificate from a professional on compliance with the conditions as per clause 9(1) of the Corporate 

Governance Code is shown in annexure-VI.

Dear Shareholders

The Board of Directors gratefully acknowledges the continued support of all stakeholders, whose 

satisfaction remains at the core of BIFC’s activities. The remarkable cooperation and assistance received 

from our clients, Bangladesh Bank, banks and financial institutions, the Bangladesh Securities and Exchange 

Commission, Dhaka Stock Exchange PLC, Chittagong Stock Exchange PLC, the National Board of Revenue, 

the Registrar of Joint Stock Companies and Firms, and other concerned agencies have not only facilitated 

our operations but also enabled us to carry out BIFC’s day-to-day activities smoothly in an unprecedentedly 

challenging environment. We deeply appreciate everyone’s cooperation, support, and guidance.

Ikteder Ahmed
Chairman 

Data Source:

Directors’ Report - Con�nued

Sl. Name Designa�on 

1. Jus�ce (Retd.) Moyeenul Islam Chowdhury  Independent Director & Chairman  

2. Mr. Shamim Khaled Ahmed  Nominated Director of Pioneer Dresses Ltd.  

3. Mr. Md. Tofazzal Hossain, FCA, CPA, CPFA  Nominated Director of Pioneer Dresses Ltd.  

4. Mr. A.K.M. Rabiul Hassan (Sumon)                             Nominated Director of Kanchi Venture Ltd.  

5. Mr. Ruhul Amin  Nominated Director of Sukuza Venture Ltd.  

6. Mr. Shyamal Kan� Ghosh, Former Secretary  Independent Director  

7. Dr. Md. Jamil Sharif, FCMA, Associate Professor 

 

Independent Director  

8. Mr. Md. Mahamud Hosain, FCA  Independent Director  

9. Mr. Fakhruddin Ahmed, FCMA, FCA  Independent Director  

Sl. Name Designa�on 

1. Mr. Ikteder Ahmed  Nominated Director of Merrill & Forbes Inc.  

2. Mr. Mahmudul Hasan Nominated Director of Five Continents Credit Ltd.   

3. Mr. Ansar Uddin Ahmed  Independent Director 

4. Mr. Shafique-Ul-Azam Independent Director 
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Directors’ Attendance in the Board of Directors Meeting during the year 2022

Name of Directors Nominated by 
Number of 

mee�ngs held 

Number of 

mee�ngs 

a�ended  

% 

Jus�ce (re�red) Moyeenul Islam 

Chowdhury   

(Independent Director & 

Chairman) 
07 07 100% 

Mr. Shamim Khaled Ahmed, 

Barrister-at-Law      

Pioneer Dresses Ltd. 
07 07 100% 

Mr. Mohammad Tofazzel Hossain, 

FCA, CPA, CPFA 

Pioneer Dresses Ltd. 
07 07 100% 

Mr. Ruhul Amin     Sukuza Venture Ltd. 07 06 86% 

Mr. A.K.M. Rabiul Hassan 

(Sumon), Barrister-at-Law 

Kanchi Venture Ltd. 
07 05 71% 

Mr. Shyamal Kan� Ghosh, Former 

Secretary    

Independent Director 
07 06 86% 

Dr. Md. Jamil Sharif, FCMA, 

Associate Professor      

Independent Director 
07 07 100% 

Mr. Md. Mahamud Hosain, FCA     Independent Director 07 07 100% 

Mr. Fakhruddin Ahmed, FCMA, FCA

 

Independent Director 
07 07 100% 

Annexure-‘I’
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A. Balance sheet      

Shareholders' equity (7,998,665,811) (9,491,367,450) (10,306,626,579) (10,756,122,297) (11,519,546,621)

 
Paid up capital 1,006,799,440 1,006,799,440 1,006,799,440 1,006,799,440 1,006,799,440 

Share money deposit 362 362 362 362 362 

Other reserve & surplus (9,005,465,613) (10,498,167,252)

 

(11,313,426,381) (11,762,922,099) (12,526,346,423)

 
Total liability 17,620,904,444 18,589,971,050 19,359,528,381 19,794,430,035 20,442,034,702 

Long term borrowings 2,542,356,611 2,862,653,163 3,140,032,332 3,436,826,929 3,713,720,368 

Term deposit 5,455,986,659 5,881,192,965 6,376,155,007 6,824,646,977 7,051,203,915 

Other deposit  12,888,047 11,075,243 7,815,585 7,815,585 7,762,044 

Money at call and short no�ce 140,000,000 140,000,000 140,000,000 140,000,000 140,000,000 

Other liabili�es 9,469,673,127 9,695,049,679 9,695,525,457 9,385,140,544 9,529,348,375 

Total liabili�es & equity 9,622,238,633 9,098,603,600 9,052,901,802 9,038,307,738 8,922,488,081 

Total assets 9,622,238,633 9,098,603,600 9,052,901,802 9,038,307,738 8,922,488,081 

Lease finance 433,138,927 412,846,387 407,028,373 405,676,443 365,914,725 

Direct finance 7,981,682,830 7,586,472,005 7,548,426,720 7,501,114,813 7,365,260,825 

Investment in share 205,573,951 205,012,291 188,605,790 190,411,213 190,411,213 

Investment in FDR 90,000,000 - - - - 

Other assets 911,842,925 894,272,917 908,840,919 941,105,269 1,000,901,318 

B. Income statement      

Opera�ng revenue 84,646,882 198,596,851 84,768,642 39,177,137 83,042,839 

Non opera�ng revenue - - - - - 

Financial expenses 842,341,866 1,030,325,050 864,481,915 890,684,804 795,473,568 

Deprecia�on on fixed assets 3,597,455 3,070,137 2,625,551 2,249,952 1,931,983 

General and administra�ve 

expenses 
68,683,377

 
58,597,463

 
44,650,468

 
47,283,785

 
51,326,502

 

Other opera�onal expenses 4,386,534 5,408,228  5,173,126  4,925,697 5,201,689  

Opera�onal Profit (834,362,350) (898,804,027) (832,162,418) (905,967,105) (770,890,903) 

Provision for loans, advances, 

leases and investments  

478,348,867 328,129,154  (17,411,901) 78,844,550 (7,964,836) 

Profit before tax (1,312,711,217) (1,226,933,181) (814,750,517)  (984,811,655) (762,926,067) 

Income tax 761,032 1,194,895  508,612  235,038 498,257 

Net profit a�er tax (1,313,472,249) (1,228,128,076) (815,259,129) (985,046,693) (763,424,324) 

C. Business performance      

Lease & loan contracts (Taka 

in million) 

34.15 33.82 3.85 0.17 0.60 

Growth (%) (27) (1) (89) (95) 252 

Number of lease & loans 37 40 15 2 1 

Lease & loan execu�on (Taka 

in million) 

24.04 33.82 3.85 0.17 0.60 

Growth (%) (49) 40 (89) (95) 252 

Number of leases & loans 37 53 15 2 1 

D. Financial ratios      

Current ra�o (in �mes) 0.28 0.30 0.29 0.34 0.10 

Debt equity ra�o (in �mes) (2.20) (1.96) (1.88) (1.84) (0.947) 

Profit margin before tax (%) (1,720.58) (636.30) (1,014.82) (2,788.85) (918.71) 

Financial expenses coverage 

ra�o (in �mes) 

(1.56) (1.19) (0.94) (1.14) (0.959) 

Return on equity (%) (a�er tax) (130.46) (121.98) (80.98) (97.84) 6.63 

Earnings per share (in Tk.) 

(Restated) 

(13.05) (12.20) (8.10) (9.78) (7.58) 

Dividend      

Cash (%)                        Nil Nil Nil Nil Nil 

Stock (%)                        Nil Nil Nil Nil Nil 

Financial Highlights

Annexure-‘III’

Par�culars 2018 2020 2021 20222019
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Annexure-IV

Declaration by Managing Director and Chief Financial Officer 

February 02, 2026

The Board of Directors

Bangladesh Industrial Finance Company Limited (BIFC)

Police Plaza Concord (Tower-2), Level -8

Gulshan-1, Dhaka -1212.

Subject: Certificate on Financial Statements for the year ended on December 31, 2022. 

Dear Sirs, 

Pursuant to the condition No. 1(5)(xxvi) imposed vide the Commission’s Notification No. 

BSEC/CMRRCD/2006 -158/207/Admin/80, dated June 3, 2018 under section 2CC of the Securities and 

Exchange Ordinance, 1969, we do hereby declare that:

1. The Financial Statements of Bangladesh Industrial Finance Company Ltd. for the year ended on 

December 31, 2022 have been prepared in compliance with International Accounting Standards (IAS) 

or International Financial Reporting Standards (IFRS), as applicable in Bangladesh and any departure 

there from has been adequately disclosed;

 2. The estimates and judgments related to the financial statements were made on a prudent and 

reasonable basis, in order for the financial statements to reveal a true and fair view; 

3. The form and substance of transactions and the Company’s state of affairs have been reasonably and 

fairly presented in its financial statements;

4. To ensure above, the Company has taken proper and adequate care in installing a system of internal 

control and maintenance of accounting records; 

5. Our internal auditors have conducted periodic audits to provide reasonable assurance that the 

established policies and procedures of the Company were consistently followed; and 

6. The management’s use of the going concern basis of accounting in preparing the financial statements 

is appropriate and there exists no material uncertainty related to events or conditions that may cast 

significant doubt on the Company’s ability to continue as a going concern. 

In this regard, we also certify that: 

 i)    We have reviewed the financial statements for the year ended on December 31, 2022 and that to the 

best of our knowledge and belief:

a)  these statements do not contain any materially untrue statement or omit any material fact or contain 

 statements that might be misleading;

b) these statements collectively present true and fair view of the Company’s affairs and are in compliance 

with existing accounting standards and applicable laws. 

ii) There are, to the best of knowledge and belief, no transactions entered into by the Company during 

the year which are fraudulent, illegal or in violation of the code of conduct for the Company’s Board of 

Directors or its members.

Sincerely yours, 

Md. Anwarullah Sadeq        Mohiuddin Ahmed

Managing Director (C.C)        Chief Financial Officer
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Annexure-V

Report on the activities of the Audit Committee

Role of Audit Committee

The Audit Committee (hereinafter referred to as “the Committee”), on behalf of the Board of Directors, strives 

to ensure the effective implementation of the processes outlined in the Company’s Business Plan and policies. 

The primary role of the Committee is to monitor and review the effectiveness of the internal control system.

The Committee is also responsible for ensuring the integrity of the financial statements, so that they present a 

true and fair view of the Company’s State of Affairs. In addition, it reviews, and where appropriate, makes 

recommendations to the Board regarding business risks, internal controls and compliance matters.

The Committee satisfies itself through appropriate steps and access to relevant information that proper and 

satisfactory internal control systems are in place, enabling identification and management of risks and ensuring 

that the Company’s business is conducted in a sound and prudent manner.

Purpose of the Committee  

The Committee is a sub-committee formed by the Board of Directors of the Company to oversee internal 

controls and organizational effectiveness. Its Terms of Reference are defined by the Board. The primary purpose 

of the Committee is to assist the Board in the following matters:

 Evaluate the performance of the Company’s internal control functions;

 Ensure compliance with all legal and regulatory requirements;

 Provide recommendations on reporting, control and compliance matters;

 Offer independent monitoring and guidance, and, when necessary, direct executive management decisions;

 Conduct independent reviews to ensure control over financial reporting and other operational matters; and

 Assess whether the financial statements present a true and fair view of the Company’s affairs and are 

prepared in accordance with regulatory guidelines.

Structure of the Committee:

As per DFIM Circular no.01, dated 29th February 2024 and BSEC notification n.BSEC/CMRRC/2006-158/207/ 

Admin/80, dated June 03, 2018, the Audit Committee of the Board of Directors of BIFC has been formed 

consisting of following:

The Company Secretary acts as the Secretary of the committee.

Terms of Reference

The Terms of Reference of the Committee clearly define its roles and responsibilities. These Terms of Reference 

are periodically reviewed and revised with the concurrence of the Board of Directors. The Committee is 

accountable to and reports directly to, the Board of Directors.

The roles and functions of the Committee are further governed by the rules specified under the ‘Conditions on 

Corporate Governance’ issued by the Bangladesh Securities and Exchange Commission (BSEC), as well as the 

relevant guidelines issued by Bangladesh Bank.

Scope of work

The Committee is authorized to monitor and review the effectiveness of the Company’s internal audit and 
compliance function in the context of the Company’s overall risk management system. The Committee performs 
its activities within the Terms of Reference of the Committee and is empowered to seek information from any 
Director or employee of the Company from time to time as it thinks fit. The Committee presents a summary of 
its activities to shareholders and other interested parties by means of this report Duties and Responsibilities. 
The duties and responsibilities of the Committee are:

Name Status in the Company Status in the Commi�ee  

Mr. Ansar Uddin Ahmed  Independent Director  Chairman  

Mr. Shafique -Ul-Azam  Independent Director  Member  

Mr. Mahmudul Hasan  Nominated Director  Member  
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Review of Financial Statements:

The Committee is authorized to monitor and review the effectiveness of the Company’s internal audit and 
compliance functions within the context of the Company’s overall risk management framework. The Committee 
conducts its activities in accordance with its Terms of Reference and is empowered to seek information from any 
Director or employee of the Company as it deems necessary.

Internal Audit & Compliance: 

The Committee reviews the Internal Audit & Compliance plans to ensure the adequacy, consistency, and coverage 
of the Company’s risk management framework. In particular, the Committee oversees the following activities:

� Review and ensure that the Internal Audit & Compliance Department possesses the necessary competency 
and qualifications to fulfill its mandate.

� Examine status reports from the Internal Audit & Compliance Department and confirm that appropriate 
actions have been taken to implement its recommendations.

� Recommend broader reviews when deemed necessary based on issues identified during audits or 
compliance checks.

� Request and review special audits whenever required to address specific concerns or risks.

External Audit:

MABS & J Partners, Chartered Accountants, a partnership firm registered in Bangladesh was responsible as 
External Auditor to the company for the year 2022. The External Auditors are not engaged by the company on 
any material non-audit work such as:

� Appraisal or valuation services or fairness opinions;

� Financial information systems design and implementation;

� Book-keeping or other services related to the accounting records or financial statements;

� Broker –dealer services;

� Actuarial services;

� Internal audit services and

� Any other services that the audit committee determines.

No partner or employees of external audit firms shall possess any share of the company they audit at least 
during the tenure of their audit assignment of that company.

Principal activities of audit committee were as follows:

� Reviewed the company’s draft financial statements for the year ended on December 31, 2022;

� Recommended and advised the board on appointment of external auditor for the year 2022 and their audit fee;

� Recommended and advised the board on appointment of Compliance Auditor for the year 2022 and their audit fee;

� Analyzed and reviewed the periodic reports on internal control and compliance reported by the internal auditor;

� Analyzed and reviewed the risk assessment report on clients and credit risk administration evaluation report;

� Reviewed the report on pending legal cases of defaulting against the clients and recommended further courses of action;

� Analyzed and reviewed the periodic financial statements including quarterly financial statements;

� Reviewed the management report of the external auditors and scrutinized the management responses and 
courses of action adopted;

� Reviewed Bangladesh Bank Inspection Report on the inspection along with company’s reply and 
recommended required compliance by the management to the observations made in this report.

Based on the above deliberations and reviews, the Board Audit Committee is of the opinion that the Company’s 
internal control and compliance procedures are adequate to ensure a true and fair view of the Company’s 
activities and financial position, while effectively safeguarding its interests.

Ansar Uddin Ahmed
Chairman Audit Committee




























































































































































