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Distribution of pure drinking water 

Amid the scorching heat across the city, Green 
Delta Insurance PLC brought a moment of relief by 
distributing free purified drinking water to pedestrians 
at various locations - reaffirming our commitment to 
humanity and standing by people when it matters 
most.

Distribution of outfits and essentials among 
the children 

Green Delta Insurance brought smiles to these little 
hearts in Koyra, Khulna with outfits and essentials, 
with the support of Give Bangladesh. Because we 
believe true insurance goes beyond policies - it’s about 
protecting smiles, nurturing hope, and standing by 
communities.

Ramadan essentials distribution among 
support staff

On the occasion of Ramadan, Green Delta Insurance 
took the initiative of distribution Ramadan essentials 
to the 100+ support staff serving Green Delta family. 
Green Delta Insurance takes it as its responsibility to 
look after the people serving the organization and is 
committed to doing so in future too.

Apart from these regular CSR activities, Green Delta Insurance has undertaken some other standalone CSR 
activities in the year of 2025. A short glimpse of these activities are shown below:

CSR to Net Income

2021

0.7%
0.6%

0.4%

0.2% 0.2%

2022 2023 2024 2025

CSR to Net Income

Green Delta Insurance PLC remains committed to 
social empowerment, environmental sustainability, 
and financial inclusion. In 2025, we advanced micro 
insurance for underserved communities, promoted 
women’s empowerment, and supported healthcare 
and education initiatives. Our eco-friendly practices 
and climate resilience programs further reinforced 
our dedication to sustainability. Through responsible 
business practices, we continue to create lasting 
societal impact while driving inclusive growth.
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CHAPTER  10

FINANCIAL REPORTS: DELIVERING 
CONFIDENCE THROUGH 
ACCURATE DISCLOSURE

Financial Foundations: Accounting Policies and Insights 10.1
Independent Auditors’ Opinion: Consolidated Financial Performance 10.2
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10.1 FINANCIAL FOUNDATIONS: 
ACCOUNTING POLICIES AND INSIGHTS
1. Compliance with national accounting standards and other requirements

Compliance with national accounting standards and other requirements of applicable statutes & concerned regulators; 
local standards and other authoritative literature issued by the concerned authority and any other applicable 
institutional framework for preparation and presentation of financial statements (both standalone & consolidated).

IAS Status

Name of the IAS IAS No. Status

Presentation of financial statements 1 Complied
Inventories 2 Complied
Cash flow statement 7 Complied
Accounting policies, change in accounting estimates and errors 8 Complied
Event after the Reporting Period 10 Complied
Income taxes 12 Complied
Property, plant and equipment 16 Complied
Employee benefits 19 Complied
Accounting for government grants and disclosure of governments assistance 20 Complied
The effect of change in foreign exchange rates 21 Complied
Borrowing cost 23 Complied
Related party disclosure 24 Complied
Accounting and reporting by retirement benefits plan 26 N/A
Consolidated and separate financial statements 27 Complied
Investment in associates 28 Complied
Investment in joint ventures 31 N/A
Financial instruments: disclosure and presentations 32 Complied
Earnings per share 33 Complied
Interim financial reporting 34 Complied
Impairment of assets 36 Complied
Provision, contingent liabilities and contingent assets 37 Complied
Intangible assets 38 Complied
Investment property 40 Complied
Agriculture 41 N/A

IFRS Status

Name of the IFRS IFRS No. Status

Share based payment 2 N/A
Business combination 3 Complied
Insurance contracts 4 Complied
Non-current assets held for sale and discontinued operation 5 N/A
Exploration for and evaluation of mineral resources 6 N/A
Financial instruments: disclosure 7 Complied
Operating segment 8 Complied
Financial Instruments 9 Complied
Consolidated financial statements 10 Complied
Joint arrangements 11 N/A
Disclosure of interests in other entities 12 N/A
Fair value measurement 13 Complied
Revenue from contract with customers 15 Complied
Leases 16 Complied

Insurance Contracts 17
Awaiting 

IDRA’s 
instruction
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Green Delta Insurance PLC management has followed 
the principles of IAS & IFRS consistently in the 
preparation of the financial statements to that extent 
as applicable to Insurance Company. Some of the 
standards have not been complied with, about which 
IDRA has special guideline.

2. Changes in accounting policies / estimates

IAS 8 states that the effect of a change in an accounting 
estimate is to be applied prospectively by inclusion 
in the current accounting period and, if relevant, in 
future accounting period. The carrying amount of 
assets, liabilities, or equity may be changed following 
a change in accounting estimates in the period of the 
change.

3. Functional and presentation currency

The financial statements are prepared and presented 
in Bangladesh Taka (BDT), which is the company's 
functional currency. 

Summary of significant accounting judgments, 
estimates and assumption 

The preparation of financial statements require 
management to make judgments, estimates and 
assumptions that effect the application of accounting 
policies and reported amount of assets, liabilities, 
income and expenses. Actual results may differ from 
these estimates. 

Estimates and underlying assumptions are reviewed on 
an ongoing basis. Revisions to accounting estimates 
are recognized in the period in which the estimates are 
revised and in any future periods affected.

4. Basis of preparation of financial statements

The consolidated and separate financial statements 
of the Group and the Company have been prepared 
in accordance with International Financial Reporting 
Standards (IFRSs) and the requirements of the Insurance 
Act 1938 (as amended in 2010), the Insurance Rules 
1958 and in conformity the Companies Act 1994, the 
Securities and Exchange Rules 1987, the listing rules 
of Dhaka Stock Exchange Ltd. (DSE) and Chittagong 
Exchange Ltd (CSE) and other applicable laws & 
regulations in Bangladesh. The financial statements 
have been prepared on a going concern and accrual 
basis under the historical cost convention. The financial 
statements has been prepared in accordance with 
the regulations as contained in parts I of the First 
Schedule and as per Form "A" as set forth Part II of 
that schedule, Profit and Loss Account and Profit and 
Loss Appropriation Account has been prepared in 
accordance with the regulations as contained in Part 
I of the Second Schedule and as per Form "B" & "C" 

as set forth in Part II of that Schedule respectively 
and the Revenue Accounts of each class of General 
Insurance business has been prepared in accordance 
with the regulation as contained in part I of the Third 
Schedule and as per Form "F" as set forth in Part II of 
the Schedule of the Insurance Act, 1938. Statement of 
Cash Flows and Statement of Changes in Equity have 
been prepared in accordance with IFRSs

5. Going concern

The accompanying financial statements have been 
prepared on a going concern basis, which contemplates 
the realization of assets and the satisfaction of liabilities 
in the normal course of business. The accompanying 
financial statements do not include any adjustments 
should the Green Delta Insurance PLC. Limited be 
unable to continue as a going concern.

6. Description of the reporting entity, its 
subsidiaries and equity accounted investee

Green Delta Insurance PLC. Limited is a parent 
company of four subsidiary companies namely Green 
Delta Securities Limited, Green Delta Capital Limited, 
Professional Advancement Bangladesh Limited and 
GD Assist Limited, details of which are given below:

A. Subsidiary Companies:

I. Green Delta Securities Limited (GDSL)

GDSL was incorporate as a private limited at 16th 
October 2005, initial namely Green Delta Financial 
Service Limited(GDFSL), the management of the 
GDFSL change the name and style under the banner 
of GDSL effective 13 September 2013. GDIPLCL holds 
99.999% of the shares and 0.0001% is held by an 
individual shareholder. GDSL was mainly established 
as a brokerage house with a view to cope with the 
business needs of the stock buying and selling in the 
market as a member of the DSE and CSE under the 
agencies of operating stock broker and stock dealer.

II. Green Delta Capital Limited (GDCL)

GDCL was incorporate as a private limited at 24th 
February 2010, initial namely Green Delta LR Financial 
Service Limited. Subsequently the company renamed 
as GDCL in 4th September 2011. GDIPLCL holds 
99.999% of the shares and 0.0001% is held by an 
individual shareholder. The principal activities of GDCL 
is to carry on trade, business of indenture, dealers, 
traders, brokers, importers and exporters and operate 
and provide merchant banking services, underwrite, 
manage distribute issue of securities, stocks, share, 
bonds, debenture stock and investment instruments
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III. GD Assist Limited (GDAL)

GDAL was incorporate as a private limited at 14th 
June 2014. GDIPLCL holds 99.96% of the shares 
and 0.04% is held by an individual shareholder. The 
principle activities of GDAL is to provide promotional 
and marketing services to local and foreign clients 
regarding publicity and brand management of product 
and organization.

IV. Professional Advancement Bangladesh 
Limited (PABL)

PABL was incorporate as a private limited at 3rd March 
2014. GDIPLCL holds 99.96% of the shares and 0.04% 
is held by an individual shareholder. The principle 
activities of PABL is to provide quality level training to 
individuals to become professionals in the insurance 
and financial field and to develop and strengthen 
vocational and non-vocational training at all levels.

B. Associate Company:

I. Green Delta Dragon Asset Management 
Company Limited (GDDAMC)

GDIPLCL holds 40% of the shares of GDDAMC. The 
principal activities of GDDAMC is to carry on the 
business of asset and fund management and sponsor, 
manage or launch mutual funds, alternative investment 
funds, private equity, venture capital, impact funds, 
unit trust and other investment management products 
and services, dealers, traders, brokers, importers and 
exporters and operate and provide merchant banking 
services, underwrite, manage distribute issue of 
securities, stocks, share, bonds, debenture stock and 
investment instruments.

7. Risk disclosures

Financial risks management:

The Company has exposures to the following risks 
from its use of financial instruments:

•	 Credit risk

•	 Liquidity risk

•	 Market risk

Risk management framework

The Company’s board of directors has overall 
responsibility for the establishment and oversight 
of the Company’s risk management framework. 
The Company’s risk management policies are 
established to identify and analyze the risks faced 
by the Company, to set appropriate risk limits and 
controls, and to monitor risks and adherence to limits. 

Risk management policies, procedures and systems 
are reviewed regularly to reflect changes in market 
conditions and the Company’s activities. The Board 
oversees how management monitors compliance with 
risk management policies and procedures, and reviews 
the adequacy of the risk management framework in 
relation to risks faced by the Company

I.	 Credit risk

Credit risk is the risk of financial loss to the Company 
if a customer or counterparty to a financial instrument 
fails to meet its contractual obligations, and arises 
principally from the Company’s receivable from 
customers. The maximum exposure to credit risk is 
represented by the carrying amount of each financial 
asset in the statement of financial position.

II.	 Liquidity risk

Liquidity risk is the risk that the Company will encounter 
difficulty in meeting the obligations associated with its 
financial liabilities that are settled by delivering cash 
or other financial assets. The Company’s approach 
to managing liquidity is to ensure, as far as possible, 
that it will always have sufficient liquidity to meet its 
liabilities when due, under both normal and stressed 
conditions, without incurring unacceptable losses or 
risking damage to the Company’s reputation. Typically, 
the Company ensures that it has sufficient cash and cash 
equivalents to meet expected operational expenses, 
including financial obligations through preparation of 
the cash flow forecast, based on time line of payment 
of financial obligations and accordingly arrange for 
sufficient liquidity/fund to make the expected payments 
within due dates. Moreover, the Company has short 
term credit facilities with bank to ensure payment of 
obligation in the event that there is insufficient cash 
to make the required payment. The requirement is 
determined in advance through cash flow projections 
and credit lines with bank is negotiated accordingly.

III.	 Market risk

Market risk is the risk that any changes in market 
prices, such as foreign exchange rates and interest 
rates will affect the Company’s income or the value 
of its holdings of financial instruments. The objective 
of market risk management is to manage and control 
market risk exposures within acceptable parameters 
while optimizing the return.

a.	 Currency risk/foreign exchange rate risk

The Company is exposed to currency risk on purchases 
with foreign suppliers and borrowings. The Company’s 
foreign currency transactions are denominated in 
United State Dollar (USD). But the Company had no 
foreign currency denominated assets/liabilities as at 
reporting date.
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b.	 Interest rate risk

Interest rate risk is the risk that arises due to changes 
in interest rates on borrowings. The Company is not 
significantly exposed to fluctuation in interest rates 
as it had neither floating interest rate bearing foreign 
currency financial liabilities nor had it entered into any 
type of derivative instrument in order to hedge interest 
rate risk as at the reporting date.

8. Information on Significant Accounting 
policies in line with IFRSs/applicable national 
accounting standards

Revenue recognition

Gross premium comprise the total premium received 
for the whole period of cover provided by contracts 
entered into during the accounting period. They are 
recognized in the year on which the policy issued. 
Re-insurance premium is deducted from the gross 
premium to present the net premium income from 
insurance business.

Operating segments

A business segment is a distinguishable component 
of the company that is engaged in providing services 
that are subject to risks and returns that are different 
from those of other business segments. The company 
accounts for segment reporting of operating result 
using the classes of business. The performance of 
segments is evaluated on the basis of underwriting 
results of each segment. The company has four primary 
business segments for reporting purposes namely fire, 
marine, motor & miscellaneous.

Other operating income

Unearned premiums are those proportions of premiums 
written in a year that relate to periods of risk after the 
reporting date. Unearned premiums are calculated as 
required by the Insurance Act 1938 as amended in 2010. 
The proportion attributable to subsequent periods is 
deferred as a provision for unearned premiums.

Re-insurance commission are recognized as revenue 
over the period in which the related services are 
performed.

Finance income and costs

Interest expense

The Company has incurred interest and related 
expenses on account of overdraft and short term loan. 
In terms of provision of the International Accounting 
Standard 1: Presentation of Financial Statements, 
interest expenses are recognized on accrual basis.

Interest on fixed deposit

Interest income from fixed deposit is recognized on 
an accrual basis in the period in which the income is 
accrued.

Taxation

Income tax on earnings for the year comprises current 
and deferred tax and is based on the applicable tax law 
in Bangladesh. It is recognized in the income statement 
as tax expense.

Current tax

Current tax is the expected tax payable on taxable 
income for the year, based on tax rates (and tax laws) 
which are enacted at the reporting date, including any 
adjustment for tax payable in previous periods. Current 
tax for current and prior periods are recognized as a 
liability (or asset) to the extent that it is unpaid (or 
refundable). 

Provision for income tax has been made at best 
estimate keeping in view the provisions of Income Tax 
Ordinance 1984 and amendment made thereto from 
time to time. Applicable rate of income tax for the 
company is 37.5%

Deferred tax

Deferred tax has been calculated as per IAS 12: 
Income Taxes. Deferred tax is accounted for using 
the comprehensive tax balance sheet method. It is 
generated by temporary differences between the 
carrying amounts of assets and liabilities for financial 
reporting purposes and their tax base

Earnings per share

The Company presents basic earnings per share (EPS) 
data for its ordinary shares. Basic EPS is calculated 
by dividing the profit or loss attributable to ordinary 
shareholders of the Company by the weighted average 
number of ordinary shares outstanding during the 
period. Detail computations provided in note 24.

Property, plant & equipment

a.	 Recognition and measurement

The cost of an item of property, plant and equipment’s 
is recognized as an asset if, and only if it is probable 
that future economic benefits associated with the item 
will flow to the entity, and the cost of the item can be 
measured reliably. 

Fixed assets have been accounted for at cost less 
accumulated depreciation. Cost includes expenditure 
that is directly attributable to the acquisition of the 
items. 
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Subsequent costs of enhancement of an existing asset 
are recognized as a separate asset, only when it is 
probable that future economic benefits associated with 
the item will flow to the company and the cost of such 
items can be measured reliably. All other expenditures 
are charged to the Profit & Loss account during the 
financial period in which they are incurred. 

Property, plant and equipment have been revalued 
in the year 2012 under “Current Cost Method” by an 
independent valuer namely “KPMG in Bangladesh” 
to reflect the fair value (prevailing market price). As 
the fair value of the assets does not differ significantly 
from its carrying amount as at 31 December 2023 so no 
revaluation has been made as on that date.

b.	 Depreciation

Fixed assets are recorded at historical cost less 
accumulated depreciation as per IAS 16: Property, 
Plant and Equipment. Depreciation is charged on 
straight line method based on the following useful 
lives of the fixed assets:

Category of assets Useful life

Furniture & Fixture 10 years

Equipment 7 years

Vehicles 5 years

Building 99 years

Depreciation on newly acquired assets are calculated 
from the date when the related assets are available for 
use and charged until the assets are disposed of.

Sale of fixed assets

Sale price of fixed assets are determined on the basis 
of fair value of the assets. Gain or loss arising on the 
disposal or retirement of an item of property, plant and 
equipment is determined as the difference between 
sale proceeds and carrying amount of the asset and 
is recognized in Profit or Loss account as per provision 
of IAS 16.

Intangible assets

Intangible assets (computer software) are recorded at 
historical cost less accumulated amortization. These 
assets are amortized on straight line method based on 
the useful lives of the assets which is 7 years.

Impairment of assets

If the recoverable amount of an asset is less than its 
carrying amount, the carrying amount of the asset is 
reduced to its recoverable amount. That reduction is 
an impairment loss. An impairment loss is recognized 

as an expenses in the profit and loss account.

Fair value measurement of assets and liabilities:

As per Insurance Act 1938 (as amended 2010), 
investments in quoted shares and unquoted shares are 
revalued at the year end at market price and as per 
book value of last audited balance sheet respectively. 
Provisions has been made by netting off any unrealized 
gain/(loss) arising at the Balance sheet date. Under 
IFRS 9, on initial recognition, a financial asset is 
classified as measured at: amortized cost; Fair Value 
through Other Comprehensive Income (FVOCI) – debt 
investment; Fair Value through Other Comprehensive 
Income (FVOCI) – equity investment; or Fair Value 
Through Profit or Loss (FVTPL). The classification of 
financial assets under IFRS 9 is generally based on the 
business model in which a financial asset is managed 
and its contractual cash flow characteristics.

Amount due from other persons or bodies 
carrying on insurance business

Any amount is receivable from foreign reinsurers, 
Shadharan Bima Corporation and other private sector-
insurance companies in respect of re-insurance claims 
recoverable with them. It also comprises includes all 
the amount receivable co insurance companies under 
co- insurance claims.

Cash and cash equivalents

Cash and cash equivalents consist of cash, cash in 
clearing account, short term fixed deposits, and bank 
balances.

Employee benefits

•	 Gratuity fund

The Company has a funded gratuity scheme for all 
eligible employees who complete minimum 5 years 
of confirmed service with the Company. Required 
amount of gratuity is calculated on the basis of last 
basic pay depending on the length of service for every 
completed year as well as proportionate to the fraction 
period of service as of the respective financial year. This 
scheme is approved by the National Board of Revenue 
(NBR) and administered by an independent Board of 
Trustees. 

Following benefits are payable on retirement, death or 
leaving service: 

a) Less than 5 years of confirmed service - Nil 

b) Confirmed service between 5 and 10 years - One 
month’s last drawn basic pay for every completed year 
of service. 
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c) On completion of 10 years confirmed service and 
above - Two month’s last drawn basic pay for every 
completed year of service subject to maximum 50 
times of basic pay

•	 Contributory provident fund

The Company has a contributory provident fund 
for its regular employees. The fund is approved by 
the National Board of Revenue (NBR), administered 
separately by a Board of Trustees and is contributed 
equally by the Company and the employees.

•	 Medical assistance

In addition to the above core benefit schemes GDIPLC 
also support medical assistance annual health check-up 
benefit and death & disability benefit to its employees 
as per their requirement.

•	 Incentive bonus

The company has a policy namely incentive bonus 
scheme for its employees who meets certain criteria 
based on their annual performance bonus and which 
is approved by the Nomination and Remuneration 
Committee and the Board of Directors. The expense 
is accounted for in the year to which same relates

•	 Workers’ Profit Participation Fund

Section 234 of chapter 15 of Bangladesh Labor Act 
2006 (as amended in 2013) requires every company 
to establish a workers’ Participation Fund and Welfare 
Fund. However, BFID, on behalf of the financial 
institution sector, requested clarification from the Labor 
Ministry regarding the applicability of the provisions for 
the sector. Similarly, Bangladesh Insurance Association 
has corresponded with Financial Ministry on this matter 
requesting for clarification on the applicability of WPPF 
on Insurance Companies. As no decision has been 
yet concluded on such communications, GDIPLCL are 
yet to provide for the said provision. This is as per the 
direction of Bangladesh Insurance Association.

Leases liabilities

IFRS 16: Leases effective from annual periods 
beginning on or after 1st January 2019 has changed 
how the company accounts for its lease contracts. The 
company leases a number of office space in addition 
to service sites. Before the adoption of IFRS 16, all 
lease contracts were classified as operating leases. 
IFRS 16 requires all contracts that contain a lease to 
be recognized on the balance sheet as a right-of-use 
asset and lease liability. Only certain short- term and 
low-value leases are exempted.

In compliance with the standard, the company has 
elected to use the recognition exemptions in the 

standard for short-term leases and leases of low value 
items. In such cases the lease is accounted for as short 
term leases and the lease payments associated with 
them are recognized as an expenses from short term 
lease.

Provisions

“A provision is recognized in the statement of financial 
position when the company has a legal or constructive 
obligation as a result of a past event, it is probable 
that an outflow of economic benefits will be required 
to settle the obligation and a reliable estimate can 
be made of the amount of the obligation. Provision 
is ordinarily measured at the best estimate of the 
expenditure required to settle the present obligation 
at the reporting date. Where the company expects 
some or all of a provision to be reimbursed, the 
reimbursement is recognized as a separate asset but 
only when the reimbursement is virtually certain. If the 
effect of the time value of money is material, provisions 
are discounted.”

For non-life insurance contracts, estimates have to be 
made both for the expected ultimate cost of claims 
reported at the reporting date and for the expected 
ultimate cost of claims incurred, but not yet reported, 
at the reporting date.

Financial instruments like investments, loans 
etc.

IFRS 9 sets out requirements for recognizing and 
measuring financial assets, financial liabilities and 
some contracts to buy or sell non-financial items. 
This standard replaces IAS 39 Financial Instruments: 
Recognition and Measurement.

The details of new significant accounting policies 
and the nature and effect of the changes to previous 
accounting policies are set out below:

a)	 Classification and measurement of financial 
assets

IFRS 9: Financial Instruments- largely retains the existing 
requirements in IAS 39 categories for financial assets of 
held to maturity, loans and receivables and available for 
sale. The adoption of IFRS 9 has not had a significant 
effect on RIL accounting policies related to financial 
assets. IFRS 9 uses a single approach to determine 
whether a financial asset is measured at amortized cost 
or fair value; the approach in IFRS 9 is based on how 
an entity manages its financial instruments (its business 
model) and the contractual cash flow characteristics of 
the financial assets. Gains and losses on those financial 
assets classified as measured at fair value are either 
recognized in profit or loss or in other comprehensive 
income. 
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All equity instruments are measured at FVTPL unless 
they are not held for trading and an entity has elected 
to measure them at FVTOCI, in profit or loss except 
where an entity has elected to recognize gains and 
losses on an equity investment in other comprehensive 
income.

b)	 Equity investments at FVOCI

These assets are subsequently measured at fair value. 
Dividends are recognized as income in profit or loss 
unless the dividend clearly represents a recovery of 
part of the cost of the investment. Unrealized gain and 
losses are recognized in OCI and are never reclassified 
to profit or loss.

Sundry creditors

Sundry creditors are current liabilities and provisions 
that the company has to pay in due course. It also 
includes Company’s liability for current tax which is 
calculated using tax rates that have been enacted at 
the balance sheet date.

Basis of consolidation

The financial statements of the Company and its 
subsidiaries have been consolidated in accordance 
with International Financial Reporting Standards 10: 
Consolidated Financial Statements and International 
Accounting Standard 27: Separate Financial 
Statements. The consolidation of the financial 
statements has been made after eliminating all intra 
group balances, transactions, income and expenses 
and profits and losses resulting from intra-group 
transactions and dividends. The consolidated financial 
statements comprise the financial statements of the 
Group as at 31 December each year.

Subsidiaries are fully consolidated from the date of 
acquisition, being the date on which the group obtains 
control, and continue to be consolidated until the date 
when such control ceases. The financial statements of 
the subsidiaries are prepared for the same reporting 
year as the parent company, using consistent 
accounting policies.

Losses within a subsidiary are attributed to any non- 
controlling interest, even if this results in a deficit 
balance.

A change in the ownership interest of a subsidiary, 
without a loss of control, is accounted for as an equity 
transaction. If the Group loses control over a subsidiary, 
it:

•	 Derecognizes the assets (including goodwill) and 
liabilities of the subsidiary 

•	 Derecognizes the carrying amount of any non- 
controlling interest 

•	 Derecognizes the cumulative translation 
differences recorded in equity 

•	 Recognizes the fair value of the consideration 
received 

•	 Recognizes the fair value of any investment 
retained 

•	 Recognizes any surplus or deficit in profit or loss 

•	 Reclassifies the parent’s share of components 
previously recognized in other comprehensive 
income to profit or loss or retained earnings, as 
appropriate.

Basis of accounting for investment in Associates

The equity method is used as accounting method 
for investment in Associates in accordance with 
International Accounting Standard 28: Investment 
in Associates and Joint Ventures. However, the 
equity method is a method of accounting where 
by the investment is initially recognized at cost & 
adjusted thereafter for the post acquisition change 
in the investor’s share of the investee’s net assets. 
The investor’s share of the investee’s profit or loss is 
recognized in the investor’s profit or loss. Distribution 
received from an investee reduce the carrying amount 
of the investment. Adjustment to the carrying amount 
may also be necessary for changes in the Other 
Comprehensive Income and such changes include 
those arising from the revaluation of property, plant 
& equipment & from foreign exchange translation 
differences. The investor’s share of those changes 
are recognized in the investor’s other comprehensive 
income.

Foreign currency

Transactions in currencies other than the Company’s 
functional currency (foreign currencies) are recorded 
at the rates of exchange prevailing at the dates of the 
transactions. At each balance sheet date, monetary 
items denominated in foreign currencies are translated 
at the rates prevailing at the reporting date.

Comparative information

Comparative information has been disclosed in 
respect of the period ended 31 December 2022 for all 
numerical data in the financial statements and also the 
narrative and descriptive information when it is relevant 
for better understanding of the current year’s financial 
statements. Prior year figures have been restated and 
rearranged whenever considered necessary to ensure 
comparability with the current period.
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Authorization date for issuing financial 
statements

The financial statements were authorized by the Board 
of Directors on 15th February, 2026 for public issue.

General

Figures appearing in these financial statements have 
been rounded off to the nearest BDT amount.

Reporting Currency

The financial statements are prepared and presented 
in Bangladesh Taka (BDT), which is the company’s 
functional currency

Reporting period

The financial period under audit of the company 
covering (12) twelve months from of 01 January 2025 to 
31 December 2025

9. Disclosures of all contingencies and 
commitments

A. Contingent liabilities and contingent assets

The company does not recognize contingent liability 
and contingent assets but discloses the existence 
of contingent liability in the financial statements. A 
contingent liability is probable obligation that arises 
from past events whose existence will be confirmed 
by the occurrence or non-occurrence of uncertain 
future events not within the control of the company 
or present obligation that is not recognize because 
outflow of resources is not likely or obligation cannot 
be measured reliably.

B. Reserves or contingencies

      I. Reserve for exceptional losses

As per Insurance Act 1938 as amended 2010, 5% 
statutory reserve is maintained out of profit by the 
Company to meet any possible future claims.

      II. Foreign currency fluctuation fund

The Company made investments in the capital market 
in a large portfolio and income generate from the 
investment (realized gain and dividend received) is 

credited to the profit & loss Account. Unrealized gain 
or loss is transferred to the investment fluctuation fund. 
The income is transferred to profit or loss account once 
it is realized

       III.  Investment fluctuation fund

The Company made investments in the capital market 
in a large portfolio and income generate from the 
investment (realized gain and dividend received) is 
credited to the profit & loss Account. Unrealized gain 
or loss is transferred to the investment fluctuation fund. 
The income is transferred to profit or loss account once 
it is realized.

IV.	 General reserve

The Company creates a general reserve from the 
current year profit to avoid future contingency as and 
when decided by the Board.

V.	 Dividend equalization fund

Dividend equalization fund is created for making 
proposed and approved dividend payments 
consistently to the shareholders in the event of worst 
business situation of the company.

10. Comprehensive related party disclosures 
including such transactions which could have 
potential conflict with interest of company at 
large

As per IAS 24 Related Party Disclosures, parties are 
considered to be related if one of the party has the 
ability to control the other party or exercise significant 
influence over the other party in making financial 
and operating decisions. The Company carried out 
transactions in the ordinary course of business on an 
arm’s length basis at commercial rates with its related 
parties. Related party disclosures have been given in 
Note: 27.

11. Events occurring after the reporting period

There is no material adjusting or non-adjusting events 
after the balance sheet date. Board of Directors has 
recommended cash dividend of 27% for the year 
ended 31 December 2025 which is in compliance with 
section 16G and 16F of Income Tax Ordinance 1984.
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Independent Auditor’s Report to the Shareholders Of Green Delta Insurance PLC.

Sl. 
No.

Key Audit Matter How our audit addressed the key audit matter

1 Premium Income

Premium income is the most financially significant 

item in the statement of profit or loss account & 

profit and loss appropriation account. However, 

the Company has reported gross premium income 

of Taka 5,400,259,450 where net premium income 

of Taka 2,293,311,560 for the year ended 31 

December 2025. The Gross general insurance 

premium comprises the total premium received 

during the accounting period for which insurance 

policy has been issued by contracts with Green 

Delta Insurance PLC. Because of the method 

of recognition of premium income & due to 

the significance of the balance to the financial 

statements as a whole, we regard this as a key 

audit matter.

Our procedures included obtaining an understanding of 

management’s premium income recognition process. We 

tested a sample of transactions to verify whether the revenue 

was accounted for in accordance with the revenue recognition 

policy as disclosed in Note- 2.14 and 29 of the financial 

statements. In addition, we assessed whether the disclosed 

revenue recognition policy was in accordance with relevant 

Insurance Act & Insurance Rules 2010.

For the revenue recognized throughout the year, we 

tested selected key controls, including results reviews by 

management, for their operating effectiveness and performed 

procedures to gain sufficient audit evidence on the accuracy 

of the accounting for customer contracts and related financial 

statement captions.

Our audit approach was a combination of test of internal 

controls and substantive procedures which included the 

following:

10.2 INDEPENDENT AUDITORS’ OPINION: 
CONSOLIDATED FINANCIAL PERFORMANCE

Report on the Audit of the Consolidated and 
Separate Financial Statements Opinion

We have audited the consolidated financial statements 
of Green Delta Insurance PLC. and its subsidiaries 
(together referred to as the “Group”) as well as 
the Separate Financial Statement of Green Delta 
Insurance PLC. (the “Company”), which comprise the 
Consolidated and Separate Balance Sheets as at 31 
December 2025 and the Consolidated and Separate 
Profit or Loss Accounts, the Consolidated and Separate 
Profit or Loss Appropriation Accounts, the Related 
Revenue Accounts, the Consolidated and Separate 
Statement of Changes in Equity and the Consolidated 
and Separate Statement of Cash Flows for the year 
then ended 31 December 2025, and notes to the 
financial statements, including a summary of significant 
accounting policies and other explanatory notes.

In our opinion, the accompanying consolidated and 
separate financial statements give a true and fair view 
of the consolidated balance sheet of the Group and 
the separate balance sheet of the Company as at 31 
December 2025, and of its consolidated and separate 
profit or loss accounts and consolidated and separate 
statement of cash flows for the year then ended 31 
December 2025 in accordance with International 
Financial Reporting Standards (IFRSs), the Company 
Act 1994, the Insurance Act 2010, the Securities and 

Exchange Rules 2020 and other applicable laws and 
regulations as explained in notes 1 to 34.

Basis for Opinion

We conducted our audit in accordance with International 
Standards on Auditing (ISAs). Our responsibilities under 
those standards are further described in the Auditor’s 
Responsibilities for the Audit of the consolidated and 
separate Financial Statements section of our report. 
We are independent of the Group and the Company in 
accordance with the International Ethics Standards Board 
for Accountants’ Code of Ethics for Professional Accountants 
(IESBA Code) together with the ethical requirements that 
are relevant to our audit of the consolidated and separate 
financial statements in Bangladesh, and we have fulfilled our 
other ethical responsibilities in accordance with the IESBA 
code. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our 
professional judgment, were of most significance in 
our audit of the consolidated and separate financial 
statements of the current period. These matters were 
addressed in the context of our audit of the consolidated 
and separate financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a 
separate opinion on these matters.
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S l . 
No.

Key Audit Matter How our audit addressed the key audit matter

•	 Evaluated the design of internal controls relating to recording of 

efforts incurred and estimation of efforts required to complete 

the performance obligations.

•	 We conducted analytical procedures & recalculation of premium 

income.

•	 On a sample basis, we reviewed policy to ensure the appropriate 

policy stamp was affixed to the contract and amount for deposit 

premium along with amount for policy stamp & VAT has been 

reflected in the premium register.

•	 We ensured that premium income was being deposited in the 

designated bank account on a sample basis.

•	 We carried out on a sample basis if appropriate re- insurance 

has been done on treaty basis and moreover, appropriate re 

insurance premium was deducted from the gross premium.

•	 We tested on a sample basis that appropriate VAT was collected 

& deposited through Treasury Chalan to Bank.

•	 We conducted substantive testing of premium income recorded 

over the year using sampling techniques by examining the 

relevant supporting documents including policy, premium 

register, bank reconciliation report, bank statement and also, 

we confirmed selected customers’ outstanding premium at 

the financial position date, selected on a sample basis by 

considering the amount outstanding with those customers.

•	 We specifically put emphasis on those transactions occurring 

close before or after the financial position date to obtain sufficient 

evidence over the accuracy of cut-off to ensure unearned 

premium income has not been included in the premium income.

•	 Finally assessed the appropriateness and presentation.

2 Property, Plant & Equipment

The carrying value of property, plant & equip-

ment amounts to Taka 1,232,535,093 as on 31 

December 2025 which represents a signifi-

cant amount against financial statement of 

the Company. However, there is a risk of:

Our audit procedures to assess the carrying value of property, plant & 

equipment included the following:

Our audit procedures included controls testing and substantive proce-

dures covering, in particular:

•	 determining which costs meet the 

criteria for capitalization;

•	 Assessing the design, implementation and operating 

effectiveness of key internal controls over the completeness, 

existence and accuracy of property, plant and equipment 

including the key internal controls over the estimation of useful 

economic lives and residual values;

•	 determining the date on which the 

assets is recognized to property, plant 

and equipment and depreciation 

commences;

•	 the estimation of economic useful 

lives and residual values assigned to 

Fixed asset.
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Sl. 
No.

Key Audit Matter How our audit addressed the key audit matter

We identified the carrying value of property, plant 

and equipment as a key audit matter because 

of the high level of management judgement 

involved and because of its significance to the 

financial statements. See note no 2.09 & 2.10, 21 

to the financial statements.

•	 Assessing, on a sample basis, costs capitalized during the 

year by comparing the costs capitalized with the relevant 

underlying documentation, which included purchase 

agreements and invoices, and assessing whether the costs 

capitalized met the relevant criteria for capitalization.

•	 Testing the key controls over the management’s judgment 

in relation to the accounting estimates of the depreciable 

lives and residual values of property, plant and equipment.

•	 Reconcile on a sample basis the additional capitalized 

costs for the year to the underlying invoices and 

supporting documents.

•	 We reviewed minutes of board meetings for approval of 

the total capitalization cost.

•	 We assessed the Company’s capitalizations policy for 

compliance with IAS 16 and tested the expenditure 

capitalized against the capitalizations policy.

•	 We traced payments to supporting documents.

•	 We assessed the adequacy of the disclosures of the 

financial statements

3 Deferred Tax Liability

Company reported net deferred tax liability 

for an amount of Taka 525,706,268 as at 31 

December 2025. Significant judgment is 

required in relation to deferred tax liability as 

their liability is dependent on forecasts of future 

profitability over a number of years. See note no. 

2.17 & 10.02 to the financial statements.

Our audit procedures to assess the carrying value of Deferred 

Tax liability included the following:

•	 We obtained an understanding, evaluated the design 

and tested the operational effectiveness of the Company’s 

key controls over the recognition and measurement of 

Deferred Tax Assets and Liabilities and the assumptions 

used in estimating the future taxable expense of the 

company.

•	 We also assessed the completeness and accuracy of the 

data used for the estimations of future taxable expense.

•	 We tested the mathematical accuracy in calculation of 

deferred tax.

•	 We evaluated the reasonableness of key assumptions, 

timing of reversal of temporary differences and expiration 

of tax loss carry forwards, recognition and measurement 

of Deferred Tax Liability.

•	 We assessed the adequacy of the Company’s disclosures 

setting out the basis of deferred tax liability balances and 

the level of estimation involved.

•	 We reviewed evaluation of tax implications, 

reasonableness of estimations and calculations 

determined by management.

•	 We also involved our internal experts from the tax area in 

the analysis of the reasonableness of the tax assumptions 

on the basis of the applicable legislation.

•	 Finally assessed the appropriateness and presentation of 

disclosures against IAS 12 Income Taxes.
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4 Investment Fluctuation Fund

Green Delta Insurance PLC. has made a number 

of investments in the listed and unlisted capital 

market with required regulatory permission. 

Income generated from the investments 

(realized gain and dividend income) is credited 

to the Profit & Loss Account. Unrealized capital 

gain or loss if any is transferred to the Investment 

Fluctuation Fund subsequently and as per the 

policy of the Company.

We have obtained an understanding of the policy & operating 

effectiveness related with the key controls of investment 

fluctuation fund. Moreover, its valuation & updated prices 

of the positions of portfolio held by the Company have 

been reviewed from related sources. Additionally, we have 

performed the following:

•	 We have ensured the year end share holding positions 

from the Company.

•	 We have reviewed the assumptions used for the 

valuation models for any unquoted securities.

•	 ö

•	 We have also carried out cut-off test to ensure the 

recognition of the unrealized gain or loss in the correct 

period. Moreover, subsequent positioning of the 

unrealized amount has been verified after the year end.

This item has significant impact on the earnings 

performance of the Company and return 

to the shareholders and might be prone to 

misreporting as large unreported fall in the 

value of any holding may wipe out the value 

of the portfolio and hamper the distribution 

capability of the Company.

5 Estimated liability in respect of outstanding claims whether due or intimated and claim payment

Green Delta Insurance PLC. has represented the 

amount related with the claim due or intimated 

from the insured which involves management 

judgement & risk of over & understatement of 

the value. As a result, financial statements may 

show distorted amount which may also concern 

going concern issue for the Company. At year 

end 31 December 2025, the Group reported 

total balance under the head of estimated 

liability in respect of outstanding claims whether 

due or intimated and claim payment of Taka 

187,077,746.

We tested the design and operating effectiveness of controls 

around the due and intimated claim recording process. We 

additionally carried out the following substantive testing’s 

around this item:

•	 Obtained the claim register and tested for completeness 

of claims recorded in the register on a sample basis.

•	 Obtained a sample of claimed policy copy and cross 

check it with claim.

•	 Obtained a sample of survey reports cross checked 

those against respective ledger balances and in case of 

discrepancy carried out further investigation.

•	 Obtained and discussed with management about their 

basis for estimation and challenged their assumptions 

where appropriate.

•	 Reviewed the claim committee meeting minutes about 

decision for impending claims.

•	 Tested a sample of claims payments with intimation letter, 

survey report, bank statement, claim provisional register 

and general ledger.

•	 Finally assessed the appropriateness and presentation 

of disclosures against relevant accounting standards, 

Insurance Act 1938 (as amended in 2010), Insurance 

Rules, 1958 and other applicable rules and regulations 

and regulatory guidelines.
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Other Matter

The financial statements of Green Delta Insurance PLC. 
for the year ended 31 December 2024, were audited 
by Islam Quazi Shafique & Co. Chartered Accountants 
who expressed an unmodified opinion on those 
statements on 11 February 2025.

Other Information

The management of Green Delta Insurance PLC. 
is responsible for the other information. The other 
information comprises all of the information in the 
Annual Report other than the financial statements 
and our auditor’s report thereon. The annual report is 
expected to be made available to us after the date of 
this auditor’s report.

Our opinion on the consolidated and the separate 
financial statements does not cover the other 
information and we do not express any form of 
assurance conclusion thereon.

In connection with our audit of the consolidated and 
the separate financial statements, our responsibility 
is to read the other information and, in doing so, 
consider whether the other information is materially 
inconsistent with the consolidated and the separate 
financial statements or our knowledge obtained in the 
audit, or otherwise appears to be materially misstated.

When we read the annual report, if we conclude 
that there is a material misstatement therein, we are 
required to communicate the matter to those charged 
with governance.

Responsibilities of Management and Those 
Charged with Governance for the Consolidated 
and Separate Financial Statements and Internal 
Controls

Management is responsible for the preparation and 
fair presentation of the financial statements of the 
consolidated financial statement in accordance with 
the Companies Act, 1994, the Insurance Act, 2010, the 
Insurance Rules, 1958, the Securities and Exchange 
Rules, 1987 and other applicable laws and regulations 
for such internal control as management determines is 
necessary to enable the preparation of consolidated 
financial statements that are free from material 
misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial 
statements, management is responsible for assessing 
the Group’s and the Company’s ability to continue as 
a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern 
basis of accounting unless management either intends 
to liquidate the Group and the Company or to cease 

operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for 
overseeing the Group’s and the Company’s financial 
reporting process.

Auditor’s Responsibilities for the Audit of the 
Consolidated and Separate Financial Statements

Our objectives are to obtain reasonable assurance 
about whether the consolidated and separate 
financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance 
with ISAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on 
the basis of these consolidated and separate financial 
statements.

As part of an audit in accordance with ISAs, we exercise 
professional judgment and maintain professional 
skepticism throughout the audit. We also:

•	 Identify and assess the risks of material 
misstatement of the consolidated and separate 
financial statements, whether due to fraud or error, 
design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal 
control.

•	 Obtain an understanding of internal control relevant 
to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the 
effectiveness of the Group's and the Company’s 
internal control.

•	 Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclosures 
made by management.

•	 Conclude on the appropriateness of management’s 
use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether 
a material uncertainty exists related to events or 
conditions that may cast significant doubt on the 
Group’s and the Company’s ability to continue as 
a going concern. If we conclude that a material 
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uncertainty exists, we are required to draw 
attention in our auditor’s report to the related 
disclosures in the consolidated and separate 
financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. 
However, future events or conditions may cause 
the Group and the Company to cease to continue 
as a going concern.

•	 Evaluate the overall presentation, structure and 
content of the consolidated and separate financial 
statements, including the disclosures, and whether 
the consolidated and separate financial statements 
represent the underlying transactions and events 
in a manner that achieves fair presentation

•	 Obtain sufficient appropriate audit evidence 
regarding the financial information of the entities 
or business activities within the Group to express an 
opinion on the consolidated financial statements. 
We are responsible for the direction, supervision 
and performance of the group audit. We remain 
solely responsible for our audit opinion.

We communicate with those charged with governance 
regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control 
that we identify during our audit.

We also provide those charged with governance with 
a statement that we have complied with relevant 
ethical requirements regarding independence and to 
communicate with them all relationships and other 
matters that may reasonably be thought to bear on 
our independence, and where applicable, related 
safeguards.

From the matters communicated with those charged 
with governance, we determine those matters that were 
of most significance in the audit of the consolidated 
and separate financial statements of the current 
period and are therefore the key audit matters. We 
describe these matters in our auditor’s report unless 
law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated 
in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh 
the public interest benefits of such communication.

Report on other Legal and Regulatory 
Requirements

In accordance with the Companies Act, 1994 
(amendment-2020) and the Securities and Exchange 
Rules-2020, we also report the following:

a)	 We have obtained all the information and 
explanations which to the best of our knowledge 
and belief were necessary for the purposes of our 
audit and made due verification thereof;

b)	 In our opinion, proper books of account as 
required by law have been kept by the Group 
and the Company so far as it appeared from our 
examination of these books;

c)	 The Group and the Company management has 
followed relevant provisions of the laws and rules 
in managing the affairs of the Group and Company 
and proper books of accounts, records and other 
statutory books have been properly maintained 
and (where applicable) proper returns adequate 
for the purposes of our audit have been received 
from branches not visited by us;

d)	 As per section 63 (2) of the Insurance Act 2010, in 
our opinion to the best of our knowledge and belief 
and according to the information and explanation 
given to us, all expenses of management wherever 
incurred and whether incurred directly or indirectly, 
in respect of insurance business of the the Group 
and the Company transacted in Bangladesh during 
the year under report have been duly debited to 
the related Revenue Accounts and the profit or 
loss account of the Group and the Group’s and 
Company;

e)	 We report that to the best of our information and 
as shown by its books, the Company during the 
year under report has not paid any person, any 
commission in any form, outside Bangladesh in 
respect of any its business re-insured abroad;

f)	 The Consolidated and Separate Balance Sheet, 
Profit or Loss Appropriation Accounts, Profit or 
Loss Accounts, the Related Revenue Accounts, 
Statement of Changes in Equity and Statement 
of Cash Flows of the Group and the Company 
together with the annexed notes dealt with by the 
report are in agreement with the books of account 
and returns; and

g)	 The expenditure incurred was for the purpose of 
the Group's and the Company’s business.

Hedayet Ullah FCA
Senior Partner (Enrolment No. 0281)
K. M. Hasan & Co.
Chartered Accountants
DVC No.: 2602170281AS231010

Place: Dhaka
Dated: 15 February 2026
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GREEN DELTA INSURANCE PLC
Consolidated Balance Sheet
As at 31 December 2025

Notes
Amount in Taka

 2025  2024 

Capital and liabilities:

Share capital

Authorized capital 3.00 5,000,000,000 5,000,000,000

Issued, subscribed and paid-up capital 3.00 1,001,881,940  1,001,881,940 

Share premium 143,135  143,135 

Reserve or contingency account 4.A 3,613,152,702  3,760,237,433 

Reserve for exceptional losses 4.01 1,885,506,021  1,770,840,443 

Investment fluctuation fund 4.B    436,371,050 688,335,998 

General reserve 4.C    183,442,767 183,442,767 

Dividend equalization fund 4.02    110,000,000 110,000,000 

Revaluation reserve 4.D    997,832,863  1,007,618,225 

Retained earnings 5.A 2,451,277,016  2,291,473,592 

Non controlling interest 5.B    (1,762)    10,853 

Total shareholders' equity 7,066,453,031  7,053,746,954 

Balance of fund and accounts 6.00    955,187,674 722,586,670 

Fire insurance business    349,607,572 200,015,744 

Marine insurance business    407,804,501 352,705,821 

Motor insurance business  52,243,994   42,259,904 

Miscellaneous insurance business    145,531,607 127,605,201 

Premium deposit 7.00    587,064,098 527,744,177 

Liabilities and provisions: 6,856,696,262  7,072,208,680 

Estimated liability in respect of outstanding claims whether due 
or intimated

8.00    187,077,746 167,902,174 

Amount due to other persons or bodies carrying on insurance business 9.00    122,903,367 118,549,323 

Sundry creditors 10.A 3,251,373,855  3,706,024,601 

Unclaimed dividend account 11.00    4,607,734     5,183,709 

Lease Liability 12.A  15,440,663 -   

Short-term loan 13.A 3,275,292,897  3,074,548,874 

Total liabilities 8,398,948,034  8,322,539,526 

Total shareholders' equity and liabilities 15,465,401,065 15,376,286,480 
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Notes
Amount in Taka

 2025  2024 

Assets 

11,304,678,610 11,673,607,442 

Investments 14.A        4,104,737,139 4,310,987,299 

Investment in Associates 15.00     96,405,937 99,757,682 

Outstanding premium 16.00     41,713,089 30,281,853 

Amount due from other persons or bodies carrying on insurance business 17.00        3,999,578,927 3,886,049,570

Advances, deposits & prepayments 18.A        3,062,243,519 3,346,531,038

Cash and cash equivalents 19.A        2,036,349,251 1,535,970,291 

Other Accounts

Land property and office space with building project 20.00   800,000,000    859,974,010 

1,324,373,204 1,306,734,737 

Property, plant and equipment 21.A        1,297,243,504 1,299,306,025 

Intangible assets 22.A       5,984,155        5,785,952 

Right of Use Asset (ROUA) 23.A     18,454,620     -   

Stock of printing, stationery and stamps 24.00       2,690,925        1,642,760 

Total assets 15,465,401,065 15,376,286,480 

Net assets value per share (NAVPS) 31.A      70.53       70.40 

The annexed notes form an integral part of these financial statements.

Hedayet Ullah FCA

Senior Partner (Enrolment No. 0281)

K. M. Hasan & Co.

Place: Dhaka Chartered Accountants 

Dated: 15 February 2026 DVC No.: 2602170281AS231010

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary

Signed in terms of our separate report of even date annexed.
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GREEN DELTA INSURANCE PLC
Consolidated Profit or Loss Appropriation Account
For the year ended 31 December 2025

Notes
Amount in Taka

2025 2024

Balance brought forward from last year     2,052,752,030     1,967,737,461 

Net profit for the year brought down        894,607,140        877,288,259 

Total     2,947,359,170     2,845,025,720 

Reserve for exceptional losses 4.01        114,665,578        178,271,715 

Current tax expense        349,272,931        331,404,465 

Deferred tax (income)/ expenses               192,700            6,127,025 

Dividend and reserve distributed from last year        280,470,485        276,470,485 

Cash dividend        280,470,485        276,470,485 

Profit for the period of continuing operation        430,475,932        759,865,701 

Balance transferred to balance sheet     2,202,757,477     2,052,752,030 

Total     2,947,359,170     2,845,025,720 

Basic earnings per shares( EPS) 30.A                     5.44                     5.39 

The annexed notes form an integral part of these financial statements.

Hedayet Ullah FCA

Senior Partner (Enrolment No. 0281)

K. M. Hasan & Co.

Place: Dhaka Chartered Accountants 

Dated: 15 February 2026 DVC No.: 2602170281AS231010

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary

Signed in terms of our separate report of even date annexed.
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GREEN DELTA INSURANCE PLC
Consolidated Profit or Loss Account
For the year ended 31 December 2025

Notes
Amount in Taka

 2025  2024 

Investment income      122,069,824      136,038,502 
Profit/ (loss) from share trading 26.A         (4,994,902)       (35,739,329)
Brokerage commission & others less direct expenses      123,910,918      203,109,344 
Interest & other income 26.B      390,108,673      295,831,292 
Share of Profit/(Loss) on investment in Associates         (3,351,746)       (11,659,154)
Total investment income      627,742,767      587,580,655 

Fire insurance revenue account      464,947,631      276,736,535 
Marine insurance revenue account      541,262,478      519,354,733 
Motor insurance revenue account        49,715,056        42,304,371 
Miscellaneous insurance revenue account      122,481,841      144,553,977 
Total revenue income   1,178,407,006      982,949,616 
Total income   1,806,149,773   1,570,530,272 

Management expenses 27.00      784,166,485      627,499,262 
Director's fee & expenses             952,574             675,387 
Audit fees  25.A          1,117,404             603,750 
Workers' Profit Participation Fund (WPPF)        53,126,901                       -   
Depreciation        71,502,467        63,733,110 
Total expenditure      910,865,831      692,511,508 

Profit before tax and other provision      895,283,942      878,018,764 
Others provision             676,802             730,505 
Net profit before tax      894,607,140      877,288,259 

Profit attributable to GDIC      894,619,756      877,295,250 
Share of Non-Controlling Interest              (12,615)                (6,991)

     894,607,140      877,288,259 

The annexed notes form an integral part of these financial statements.

Hedayet Ullah FCA

Senior Partner (Enrolment No. 0281)

K. M. Hasan & Co.

Place: Dhaka Chartered Accountants 

Dated: 15 February 2026 DVC No.: 2602170281AS231010

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary

Signed in terms of our separate report of even date annexed.
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GREEN DELTA INSURANCE PLC
Consolidated Statement of Cash Flows
For the year ended 31 December 2025

Amount in Taka

 2025  2024 

Cash flow from operating activities

Collections from premium and others    6,682,896,316    5,027,903,451 

Payments for management expense, re-insurance and claims  (5,388,534,256)  (4,488,362,155)

Income tax paid     (401,697,034)     (420,417,771)

Net cash flows/ (used in) from operating activities       892,665,026       119,123,525 

Cash flow from investing activities

Investment in share and others     (109,475,385)     (276,556,387)

Investment in subsidiary company                       -         (50,000,000)

Dividend received       101,433,194         92,341,831 

Interest received on FDR       152,989,727       120,282,692 

Other investment income       102,377,812         85,439,351 

Purchase or adjustments of fixed assets       (83,112,176)           1,051,894 

Disposal of fixed assets         50,232,970              811,529 

Receipts/Investment in others       (46,399,542)       (75,395,766)

Net cash flows/ (used in) from investing activities       168,046,599     (102,024,855)

Cash flows from financing activities

Share capital                       -           50,000,000 

Dividend paid     (280,470,488)     (277,470,488)

Loan repaid       221,686,345       542,775,374 

Finance cost     (501,548,522)     (423,382,810)

Net cash flows/ (used in) from financing activities     (560,332,665)     (108,077,924)

Net cash inflow or (outflow) during the year       500,378,961       (90,979,253)

Cash & cash equivalents at the beginning of the year    1,535,970,291    1,626,949,545 

Cash & cash equivalents at the end of the year    2,036,349,251    1,535,970,291 

Net operating cash flows per share (NOCFPS)                       8.91                    1.19 

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary
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GREEN DELTA INSURANCE PLC
Balance Sheet
For the year ended 31 December 2025

Notes
Amount in Taka

2025 2024

Capital and liabilities:

Share capital

Authorized share capital 3.00 5,000,000,000 5,000,000,000 

Issued, subscribed and paid-up capital 3.00       1,001,881,940       1,001,881,940 

Share premium                 143,135                 143,135 

Reserve or contingency account: 4.00 3,677,824,052 3,658,304,614 

Reserve for exceptional losses 4.01       1,885,506,021       1,770,840,443 

Investment fluctuation fund 4.02          568,039,486          653,400,263 

General reserve 4.03          180,000,000          180,000,000 

Dividend equalization fund 4.04          110,000,000          110,000,000 

Revaluation reserve 4.05          934,278,545          944,063,907 

Retained earnings 5.00       2,506,466,539       2,176,946,686 

Total shareholders' equity 7,186,315,666 6,837,276,375 

Balances of funds & accounts: 6.00 955,187,674 722,586,670 

Fire insurance business          349,607,572          200,015,744 

Marine insurance business          407,804,501          352,705,821 

Motor insurance business            52,243,994            42,259,904 

Miscellaneous insurance business          145,531,607          127,605,201 

Premium deposit 7.00          587,064,098          527,744,177 

Liabilities and provisions 5,778,430,614 6,155,117,308 

Estimated liability in respect of outstanding claims whether due or 
intimated

8.00          187,077,746          167,902,174 

Amount due to other persons or bodies carrying on insurance 
business

9.00          122,903,367          118,549,323 

Sundry creditors 10.00       2,817,282,651       3,268,825,532 

Unclaimed dividend account 11.00              4,607,734              5,183,709 

Lease Liability 12.00            11,870,570                           -   

Short-term loan 13.00       2,634,688,546       2,594,656,571 

Total liabilities 7,320,682,386 7,405,448,155 

Total liabilities & shareholders' equity 14,506,998,052 14,242,724,530 
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Notes
Amount in Taka

2025 2024

Assets 

10,526,770,772 10,740,095,193 

Investments 14.00       4,086,990,479       4,082,008,591 

Investment in Associates 15.00            96,405,937            99,757,682 

Outstanding premium 16.00            41,713,089            30,281,853 

Amount due from other persons or bodies carrying on insurance business 17.00       3,999,578,927       3,886,049,570 

Advances, deposits & prepayments 18.00       2,302,082,340       2,641,997,497 

Cash and cash equivalents 19.00       1,925,618,867       1,402,085,793 

2,054,608,413 2,100,543,544 

Land property and office space with building project 20.00          800,000,000          859,974,010 

Property, plant and equipment 21.00       1,232,535,093       1,234,985,134 

Intangible assets 22.00              4,323,178              3,941,640 

Right of Use Asset (ROUA) 23.00            15,059,217                           -   

Stock of printing, stationery and stamps 24.00              2,690,925              1,642,760 

Total assets 14,506,998,052 14,242,724,530 

Net assets value per share (NAVPS) 31.00 71.73 68.24 

The annexed notes form an integral part of these financial statements.

Hedayet Ullah FCA

Senior Partner (Enrolment No. 0281)

K. M. Hasan & Co.

Place: Dhaka Chartered Accountants 

Dated: 15 February 2026 DVC No.: 2602170281AS231010

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary

Signed in terms of our separate report of even date annexed.
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GREEN DELTA INSURANCE PLC
Profit or Loss Appropriation Account
For the year ended 31 December 2025

Notes
Amount in Taka

 2025  2024 

Balance brought forward from last year       1,938,226,977       1,764,505,017 
Net profit for the year brought down       1,009,255,206          910,313,303 
Total 2,947,482,183 2,674,818,319 

Reserve for exceptional losses 4.01          114,665,578          178,271,715 

Current tax expense 10.01          319,071,065          301,722,118 

Deferred tax (income)/expense 10.02              5,313,587              6,127,025 

Dividend and reserve distributed from last year Profit 250,470,485 250,470,485 

Cash dividend          250,470,485          250,470,485 

Profit for the period of continuing operation 570,204,976 424,192,445 

Balance transferred to balance sheet       2,257,961,468       1,938,226,977 

Total 2,947,482,183 2,674,818,319 

Earning per share 30.00 6.84 6.01 

P/E Ratio 7.58 8.08 

The annexed notes form an integral part of these financial statements.

Hedayet Ullah FCA

Senior Partner (Enrolment No. 0281)

K. M. Hasan & Co.

Place: Dhaka Chartered Accountants 

Dated: 15 February 2026 DVC No.: 2602170281AS231010

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary

Signed in terms of our separate report of even date annexed.
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GREEN DELTA INSURANCE PLC
Profit or Loss Account
For the year ended 31 December 2025

Notes
Amount in Taka

 2025 2024

Management expenses        444,089,874        323,021,807 

       106,796,169          49,259,460 

Director's fee & expenses               952,574               675,387 

Audit fees   25.00               858,654               356,500 

Workers' Profit Participation Fund (WPPF)          53,126,901                         -   

Depreciation          51,858,040          48,227,573 

Net profit for the year carried down to profit & loss appropriation account     1,009,255,206        910,313,302 

Total     1,560,141,249     1,282,594,570 

Investment & others income 26.00        394,282,797        324,792,457 

Share of Profit/(Loss) on investment in Associates          (3,351,746)        (11,659,154)

Profit & loss transferred from :

    1,169,210,197        969,461,266 

Fire insurance revenue account        464,947,631        276,736,535 

Marine insurance revenue account        541,262,478        519,354,733 

Motor insurance revenue account          49,715,056          42,304,371 

Miscellaneous insurance revenue account        113,285,032        131,065,627 

Total     1,560,141,249     1,282,594,570 

The annexed notes form an integral part of these financial statements.

Hedayet Ullah FCA

Senior Partner (Enrolment No. 0281)

K. M. Hasan & Co.

Place: Dhaka Chartered Accountants 

Dated: 15 February 2026 DVC No.: 2602170281AS231010

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary

Signed in terms of our separate report of even date annexed.
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GREEN DELTA INSURANCE PLC
Statement of Cash Flows
For the year ended 31 December 2025

Amount in Taka

 2025  2024 

Cash flow from operating activities:

Collections from premium and others    6,374,513,276    4,729,166,434 

Payments for management expense, re-insurance and claims   (5,150,444,293)   (4,160,002,607)

Income tax paid      (372,613,001)      (389,180,091)

Net cash flows/ (used in) from operating activities       851,455,982       179,983,736 

Cash flow from investing activities:

Investment in share, FDR & Others        (47,596,027)      (395,405,066)

Investment in subsidiary company                        -          (50,000,000)

Dividend received       101,433,194         92,341,831 

Interest received on FDR       146,268,356       113,603,814 

Other investment & income       102,377,812         85,439,351 

Purchase or adjustments of fixed assets        (67,741,536)         25,990,204 

Disposal of fixed assets         49,403,038              811,529 

Net cash flows/ (used in) from investing activities       284,144,836      (127,218,337)

Cash flow from financing activities:

Bank loan         40,031,976       503,566,058 

Finance cost      (401,629,232)      (351,010,110)

Dividend paid      (250,470,488)      (250,470,488)

Net cash flows/ (used in) from financing activities      (612,067,744)        (97,914,540)

Net increase/(decrease) in cash & cash equivalents during the year       523,533,074        (45,149,141)

Cash & cash equivalents at the beginning of the year    1,402,085,793    1,447,234,935 

Cash & cash equivalents at the end of the year    1,925,618,867    1,402,085,793 

Net operating cash flows per share (NOCFPS)                       8.50                    1.80 

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary
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GREEN DELTA INSURANCE PLC
Consolidated All Business Revenue Account
For the year ended 31 December 2025

Notes
Amount in Taka

 2025  2024 

    1,784,160,175    1,453,745,065 

Claims under policies less re-insurance 28.00        394,444,414       312,953,627 

Agency commission        526,754,831       352,582,429 

Management expenses        862,960,930       788,209,009 

Profit transferred to profit & loss account     1,169,210,197       969,461,266 

Closing reserve for unexpired risks 6.00        955,187,674       722,586,670 

Total     3,908,558,046    3,145,793,001 

Opening reserve for unexpired risks        722,586,670       755,486,867 

Gross premium     5,400,259,450    4,107,686,068 

Re-insurance premium    (3,106,947,890)   (2,324,968,921)

Net premium 29.00     2,293,311,560    1,782,717,147 

Commission on re-insurance ceded        892,659,816       607,588,988 

Total     3,908,558,046    3,145,793,001 

The annexed notes form an integral part of these financial statements.

Hedayet Ullah FCA

Senior Partner (Enrolment No. 0281)

K. M. Hasan & Co.

Place: Dhaka Chartered Accountants 

Dated: 15 February 2026 DVC No.: 2602170281AS231010

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary

Signed in terms of our separate report of even date annexed.
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Hedayet Ullah FCA

Senior Partner (Enrolment No. 0281)

K. M. Hasan & Co.

Place: Dhaka Chartered Accountants 

Dated: 15 February 2026 DVC No.: 2602170281AS231010

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary

Signed in terms of our separate report of even date annexed.

GREEN DELTA INSURANCE PLC
Fire Insurance Revenue Account
For the year ended 31 December 2025

Notes
Amount in Taka

 2025  2024 

802,169,399 698,603,446 

Claims under policies less re-insurance   28.00            92,656,021          108,460,546 

Management expenses          433,178,094          401,990,885 

Agency commission          276,335,283          188,152,016 

Profit transferred to profit & loss account          464,947,631          276,736,535 

Closing reserve for unexpired risks          349,607,572          200,015,744 

Total 1,616,724,602 1,175,355,725 

1,616,724,602 1,175,355,725 

Opening reserve for unexpired risks          200,015,744          261,902,031 

Premium less re-insurance   29.00          875,229,312          501,362,084 

Commission on re-insurance ceded          541,479,545          412,091,610 

Total 1,616,724,602 1,175,355,725 

The annexed notes form an integral part of these financial statements.
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GREEN DELTA INSURANCE PLC
Marine Insurance Revenue Account
For the year ended 31 December 2025

Notes
Amount in Taka

 2025  2024 

      544,317,989       413,030,094 

Claims under policies less re-insurance 28.00         80,593,343         55,556,276 

Management expenses       269,023,431       226,799,182 

Agency commission       194,701,215       130,674,636 

Profit transferred to profit & loss account       541,262,478       519,354,733 

Closing reserve for unexpired risks       407,804,501       352,705,821 

Total    1,493,384,969    1,285,090,648 

   1,493,384,969    1,285,090,648 

Opening reserve for unexpired risks       352,705,821       325,383,072 

Premium less re-insurance 29.00       919,745,380       852,898,791 

Commission on re-insurance ceded       220,933,768       106,808,785 

Total    1,493,384,969    1,285,090,648 

The annexed notes form an integral part of these financial statements.

Hedayet Ullah FCA

Senior Partner (Enrolment No. 0281)

K. M. Hasan & Co.

Place: Dhaka Chartered Accountants 

Dated: 15 February 2026 DVC No.: 2602170281AS231010

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary

Signed in terms of our separate report of even date annexed.
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Hedayet Ullah FCA

Senior Partner (Enrolment No. 0281)

K. M. Hasan & Co.

Place: Dhaka Chartered Accountants 

Dated: 15 February 2026 DVC No.: 2602170281AS231010

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary

Signed in terms of our separate report of even date annexed.

GREEN DELTA INSURANCE PLC
Motor Insurance Revenue Account
For the year ended 31 December 2025

Notes
Amount in Taka

 2025  2024 

         80,151,396          64,501,287 

Claims under policies less re-insurance  28.00          33,344,696          25,102,861 

Management expenses          23,811,304          23,171,729 

Agency commission          22,995,396          16,226,697 

Profit transferred to profit & loss account          49,715,056          42,304,371 

Closing reserve for unexpired risks          52,243,994          42,259,904 

 Total        182,110,447        149,065,562 

       182,110,447        149,065,562 

 Opening reserve for unexpired risks          42,259,904          36,797,454 

 Premium less re-insurance  29.00        132,358,898        107,700,986 

 Commission on re-insurance ceded            7,491,645            4,567,122 

 Total        182,110,447        149,065,562 

The annexed notes form an integral part of these financial statements.
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GREEN DELTA INSURANCE PLC
Miscellaneous Insurance Revenue Account
For the year ended 31 December 2025

Notes
Amount in Taka

 2025  2024 

      357,521,391       277,610,237 
Claims under policies less re-insurance   28.00       187,850,353       123,833,944 

Management expenses       136,948,101       136,247,213 

Agency commission         32,722,937         17,529,080 

Profit transferred to profit & loss account       113,285,032       131,065,627 

Closing reserve for unexpired risks       145,531,607       127,605,201 

Total       616,338,029       536,281,066 

      616,338,029       536,281,066 

Opening reserve for unexpired risks       127,605,201       131,404,310 

Premium less re-insurance   29.00       365,977,970       320,755,285 

Commission on re-insurance ceded       122,754,858         84,121,471 

Total       616,338,029       536,281,066 

The annexed notes form an integral part of these financial statements.

Hedayet Ullah FCA

Senior Partner (Enrolment No. 0281)

K. M. Hasan & Co.

Place: Dhaka Chartered Accountants 

Dated: 15 February 2026 DVC No.: 2602170281AS231010

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary

Signed in terms of our separate report of even date annexed.
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GREEN DELTA INSURANCE PLC
Form “AA”
Classified Summary of Assets

As at 31 December 2025

Sl. No. Class of Assets Book Value
BDT

1 Investment in government bond        159,964,917 

2 Investment in Government Treasury Bill        404,977,161 

3 Investment LBFL Zero Coupon Bond Year 2023          22,064,455 

4 Runner Auto sustainability Bond        100,000,000 

5 BRAC Bank PLC 2nd Subordinated Bond          10,000,000 

6 Investment in Associates          96,405,937 

7 Shares listed on DSE & CSE (market price)     1,628,146,860 

8 Alliance Leasing and Finance        120,000,000 

9 Green Delta AIMS Ltd.            4,500,000 

10 United Hospital          56,100,000 

11 Investment in GDSL        140,000,000 

12 Green Delta Capital Ltd.        389,999,900 

13 Financial Excellence            3,000,000 

14 CDBL            1,138,890 

15 BD Venture          20,000,000 

16 Professional Advancement Bangladesh Ltd.        169,996,000 

17 Green Delta Securities Ltd        324,999,900 

18 GD Assist Ltd.        249,980,000 

19 Fixed Deposit     1,547,484,204 

20 Cash at bank on STD and current account        660,257,058 

21 Outstanding premium          41,713,089 

22 Amount due from other persons or bodies carrying on insurance business     3,999,578,927 

23 Advances, deposits & prepayments     2,302,082,340 

24 Land        800,000,000 

25 Fixed assets (at cost less depreciation)     1,236,858,270 

26 Right of Use Asset (ROUA)          15,059,217 

27 Stock of stationery and stamps            2,690,925 

Total:   14,506,998,052 

Hedayet Ullah FCA
Senior Partner (Enrolment No. 0281)
K. M. Hasan & Co.

Place: Dhaka Chartered Accountants 
Dated: 15 February 2026 DVC No.: 2602170281AS231010

Chairman                                                                Director Director

Managing Director & CEO                                                                                            Chief Financial Officer Company Secretary

Signed in terms of our separate report of even date annexed.
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GREEN DELTA INSURANCE PLC
Notes to the financial statements
As at and for the year ended 31 December 2025

1. Legal status and nature of the Company

(a)  Legal status and country of operation

Green Delta Insurance PLC (GDIPLC) was incorporated as a public limited ompany on 14 December 1985 and 
obtained the certificate of commencement of business as on 24 December 1985 under the Companies Act 1913 
which was amended in 1994. The company obtained insurance license from the Controller of Insurance in 1986. 
GDICL went for public issue in 1990 and the shares of the company are listed in both Dhaka Stock Exchange 
Limited and Chittagong Stock Exchange Limited.

The company has investment in four subsidiaries and one associate. The details of the investments are provided 
in Note 'C'.

The registered office of the Company is located at Green Delta AIMS Tower, 51-52 Mohakhali C/A, Dhaka 1212, 
Bangladesh. The operation of the company are being carried out through its 30 Branches located in different 
division of Bangladesh.

(b) Nature of business

The principal activities of the ompany is to offer general insurance products that includes fire and allied 
perils insurance, marine cargo and hull insurance, aviation insurance, automobile insurance, health insurance 
etc. These products offer protection of policyholders' assets and indemnification of other parties that have 
suffered damage as a result of policyholders' accident. Non-life healthcare contracts provide medical cover to 
policyholders. Revenue from above activities are derived primarily from insurance premiums.

(c) Subsidiary companies

Green Delta Insurance PLC is a parent company of four subsidiary Companies namely Green Delta Securities 
Limited, Green Delta Capital Limited, Professional Advancement  Bangladesh Limited and GD Assist Limited, 
details of which are given below:

Green Delta Securities Limited (GDSL)

GDSL was incorporate as a private limited  at 16th October 2005, initial namely Green Delta Financial Service 
Limited(GDFSL), the management of the GDFSL change the name and style under the banner of GDSL effective 
13 September 2013. GDIPLC holds 99.999% of the shares and 0.0001% is hold by an individual shareholder. 
GDSL was mainly established as a brokerage house with a view to cope with the business needs of the stock 
buying and selling in the market as a member of the DSE and CSE under the agencies of operating stock broker 
and stock dealer.  

Green Delta Capital Limited (GDCL)

GDCL was incorporate as a private limited at 24th February 2010, initial namely Green Delta LR Financial Service 
Limited. Subsequently the company renamed as GDCL in 4th September 2011. GDIPLC holds 99.999% of the 
shares and 0.0001% is hold by an individual shareholder. The principal activities of GDCL is to carry on trade, 
business of indenture, dealers, traders, brokers, importers and exporters and operate and provide merchant 
banking services, underwrite, manage distribute issue of securities, stocks, share, bonds, debenture stock and 
investment instruments.

Professional Advancement Bangladesh Limited (PABL)

PABL was incorporate as a private limited at 3rd March 2014. GDICL holds 99.96% of the shares and 0.04% is 
hold by an individual shareholder. The principle activities of PABL is to provide quality level training to individuals 
to become professionals in the insurance and financial field and to develop and strengthen vocational and non 
vocational training at all levels.

GD Assist Limited (GDAL)

GDAL was incorporate as a private limited at 14th June 2014. GDIPLC holds 99.96% of the shares and 0.04% 
is hold by an individual shareholder. The principle activities of GDAL is to provide promotional and marketing 
services to local and foreign clients regarding publicity and brand management of product and organization.

(d) Associate company

Green Delta Dragon Asset Management Company Limited (GDDAMC)

GDIPLC holds 40% of the shares of GDDAMC. The principal activities of GDDAMC is to carry on the business of 
asset and fund management and sponsor, manage or launch mutual funds, alternative investment funds, private 
equity, venture capital, impact funds, unit trust and other investment management products and services, dealers, 
traders, brokers, importers and exporters and operate and provide merchant banking services, underwrite, 
manage distribute issue of securities, stocks, share, bonds, debenture stock and investment instruments.
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(e) Structure, content and presentation of financial statements 

Being the general purpose financial statements, the presentation of these financial statements is in accordance 
with the guidelines provided by the requirements of Insurance Act 1938 and International Accounting Standard 
1: Presentation of Financial Statements. A complete set of financial statements comprises:

i)    Balance sheet as at 31 December 2025.

ii)   Profit and loss account for the year ended 31 December 2025.

iii)  Profit and loss appropriation account for the year ended 31 December 2025.

iv)  Statement of changes in equity for the year ended 31 December 2025.

v)   Statement of cash flows  for the year ended 31 December 2025.

vi)  Consolidated all business revenue account  for the year ended 31 December 2025.

vii)  Fire insurance revenue account  for the year ended 31 December 2025.

viii) Motor insurance revenue account  for the year ended 31 December 2025.

ix)   Marine insurance revenue account   for the year ended 31 December 2025.

x)   Miscellaneous insurance revenue account  for the year ended 31 December 2025 and

xi)  Notes comprising a summary of significant accounting policies and other explanatory information
      to the accounts for the year ended 31 December 2025.

2. Summary of significant accounting policies & basis of preparation

A summary of the principle accounting policies which have been applied consistently (unless otherwise stated), 
is set out below:

2.01 Basis of preparation

The consolidated and separate financial statements of the Group and the Company have been prepared in 
accordance with International Financial Reporting Standards (IFRSs) and the requirements of the Insurance Act 
1938 (as amended in 2010), the Insurance Rules 1958 and in conformity the Companies Act 1994, the Securities 
and Exchange Rules  2020, the listing rules of Dhaka Stock Exchange Ltd. (DSE) and Chittagong Exchange Ltd 
(CSE) and other applicable laws & regulations in Bangladesh. 

The financial statements have been prepared on a going concern and accrual basis under the historical cost 
convention. The financial statements has been prepared in accordance with the regulations as contained in parts 
I of the First Schedule and as per Form "A" as set forth Part II of that schedule, Profit and Loss  Account and 
Profit and Loss Appropriation Account has been prepared in accordance with the regulations as contained in 
Part I of the Second Schedule and as per Form "B" & "C" as set forth in Part II of that Schedule respectively and 
the Revenue Accounts of each class of General Insurance business has been prepared in accordance with the 
regulation as contained in part I of the Third Schedule and as per Form "F" as set forth in Part II of the Schedule 
of the Insurance Act, 1938. Statement of Cash Flows and Statement of Changes in Equity have been prepared 
in accordance with IFRSs.

2.02 Basis of consolidation

The financial statements of the Company and its subsidiaries have been consolidated in accordance with 
International Financial Reporting Standards 10: Consolidated Financial Statements and International Accounting 
Standard 27: Separate Financial Statements. The consolidation of the financial statements has been made after 
eliminating all intra-group balances, transactions, income and expenses and profits and losses resulting from 
intra-group transactions and dividends. The consolidated financial statements comprise the financial statements 
of the Group as at 31 December each year.

Subsidiaries are fully consolidated from the date of acquisition, being the date on which the group obtains 
control, and continue to be consolidated until the date when such control ceases. The financial statements of 
the subsidiaries are prepared for the same reporting year as the parent Company, using consistent accounting 
policies.

Losses within a subsidiary are attributed to any non-controlling interest, even if this results in a deficit balance.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity 
transaction. If the Group loses control over a subsidiary, it:

•	 Derecognizes the assets (including goodwill) and liabilities of the subsidiary

•	 Derecognizes the carrying amount of any non-controlling interest

•	 Derecognizes the cumulative translation differences recorded in equity
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•	 Recognizes the fair value of the consideration received

•	 Recognizes the fair value of any investment retained

•	 Recognizes any surplus or deficit in profit or loss

•	 Reclassifies the parent’s share of components previously recognized in other comprehensive income to 
profit or loss or retained earnings, as appropriate.

2.03 Basis of accounting for investment in Associates

The equity method is used  as accounting method for investment in Associates in accordance with International 
Accounting Standard 28: Investment in Associates and Joint Ventures. However, the equity method is a 
method of accounting where by the investment is initially recognized at cost & adjusted thereafter for the post 
acquisition change in the investor's share of the investee's net assets. The investor's share of the investee's 
profit or loss is recognized  in the investor's profit or loss. Distribution received from an investee reduce the 
carrying amount of the investment. Adjustment to the carrying amount may also be necessary for changes  in 
the Other Comprehensive Income and such changes include  those arising from the revaluation of property, 
plant & equipment & from foreign exchange translation differences. The investor's share of those changes are 
recognized in the investor's other comprehensive income. 

2.04 Going concern

The accompanying financial statements have been prepared on a going concern basis, which contemplates the 
realization of assets and the satisfaction of liabilities in the normal course of business. The accompanying financial 
statements do not include any adjustments should the Green Delta Insurance PLC be unable to continue as a 
going concern.

2.05 Functional and presentation currency

These financial statements are presented in Bangladeshi Taka (BDT), which is the company's functional currency 
except as indicated.

2.06 Use of estimates and judgments 

The preparation of financial statements require management to make judgments, estimates and assumptions 
that effect the application of accounting policies and reported amount of assets, liabilities, income and expenses. 
Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognized in the period in which the estimates are revised and in any future periods affected. 

2.07 Materiality and aggregation

Each material item considered by management as significant, has been presented separately in the financial 
statements. No amount has been set off unless GDIPLC has a legal right to set off the amounts and intends 
to settle on net basis. Income and expenses are presented on a net basis only when permitted by the relevant 
accounting standards.

2.08 Foreign currency transactions

Transactions in currencies other than the Company's functional currency (foreign currencies) are recorded at 
the rates of exchange prevailing at the dates of the transactions. At each balance sheet date, monetary items 
denominated in foreign currencies are translated at the rates prevailing at the reporting date. 

2.09 Property, plant and equipment

a. Recognition and measurement

The cost of an item of property, plant and equipment's is recognized as an asset if, and only if it is probable 
that future economic benefits associated with the item will flow  to the entity, and the cost of the item can be 
measured reliably. 

Fixed assets have been accounted for at cost less accumulated depreciation. Cost includes expenditure that is 
directly attributable to the acquisition of the items.

Subsequent costs of enhancement of an existing asset are recognized as a separate asset, only when it is 
probable that future economic benefits associated with the item will flow to the company and the cost of such 
items can be measured reliably. All other expenditures are charged to the Profit & Loss account during the 
financial period in which they are incurred.

Property, plant and equipment have been revalued in the year 2012 under "Current Cost Method" by an 
independent valuer namely "KPMG in Bangladesh" to reflect the fair value (prevailing market price). As the 
fair value of the assets does not differ significantly from its carrying amount as at 31 December 2025 so no 
revaluation has been made as on that date.

b. Depreciation

Fixed assets are recorded at historical cost less accumulated depreciation as per IAS 16: Property, Plant and 
Equipment. Depreciation is charged on straight line method based on the following useful lives of the fixed assets:
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Category of assets Useful Life

Furniture & Fixture 10 years

Office &  
Electrical 
Equipment's  

7 years

Vehicles 5 years

Building 99 years

Depreciation on newly acquired assets are calculated from the date when the related assets are available for use 
and charged until the assets are disposed off.

c. Sale of fixed assets

Sale price of fixed assets are determined on the basis of fair value of the assets. Gain or loss arising on the 
disposal or retirement of an item of property, plant and equipment is determined as the difference between sale 
proceeds and carrying amount of the asset and is recognized in Profit or Loss account as per provision of IAS 16.

d. Impairment

If the recoverable amount of an asset is less than its carrying amount, the carrying amount of the asset is  reduced 
to its recoverable amount. That reduction is an impairment loss. An impairment loss is recognized as an expenses 
in the profit and loss account.

2.10 Intangible assets

Intangible assets (computer software) are recorded at historical cost less accumulated amortization. These assets 
are amortized on straight line method based on the useful lives of the assets which is 7 years.

Leases

IFRS 16: Leases effective from annual periods beginning on or after 1st January 2019 has changed how the 
company accounts for its lease contracts. The company leases a number of office space in addition to service 
sites. Before the adoption of IFRS 16, all lease contracts were classified as operating leases. IFRS 16 requires all 
contracts that contain a lease to be recognized on the balance sheet as a right-of-use asset and lease liability. 
Only certain short-term and low-value leases are exempted.

In compliance with the standard, the company has elected to use the recognition exemptions in the standard for 
short-term leases and leases of low value items. In such cases the lease are accounted for as short term leases 
and the lease payments associated with them are recognized as an expenses from short term lease.

2.11 Investment in shares

Investments are initially recognized at cost including acquisition charges with the investments. After initial 
recognition, investments in marketable ordinary shares have been valued at market price on an aggregate 
portfolio basis. Investment in non-marketable shares have been valued at cost. Full provision for diminution in 
value of shares as on closing  of the year on aggregate portfolio basis is made in the financial statements.

2.12 Cash and cash equivalents

Cash and cash equivalents consist of cash, cash in clearing account, short term fixed deposits, and bank balances. 

2.13 Cash flow statements

Cash flow statement is prepared in accordance with International Accounting Standard 7: Statement of cash 
flows. Cash flows from operating activities have been presented using Direct Method.

2.14 Revenue recognition

Gross premium

Gross premium comprise the total premium received for the whole period of cover provided by contracts entered 
into during the accounting period. They are recognized in the year on which the policy issued. Re-insurance 
premium are deducted from the gross premium to present the net premium income from insurance business.

Unearned premiums are those proportions of premiums written in a year that relate to periods of risk after the 
reporting date. Unearned premiums are calculated as required by the Insurance Act 1938 as amended in 2010. 
The proportion attributable to subsequent periods is deferred as a provision for unearned premiums.

Re-insurance commission

Re-insurance commission are recognized as revenue over the period in which the related services are performed.
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Investment income

Interest income are recognized in the profit & loss account as it accrues and is calculated using the effective 
interest rate method. Fees and commissions that are an integral part of the effective yield of the financial asset 
or liability are recognized as an adjustment to the effective interest rate of the instrument.

Interest income

Interest income from loans are accrued on a time basis, by reference to the principal outstanding and at the 
effective interest rate applicable, which is the rate that exactly discounts estimated future cash receipts through 
the expected life of the financial asset to that asset’s net carrying amount. 

All other interest income is recognized on accrual basis except interest of the loan accounts considered as 
non-performing. Interest income is suspended and full provision is made against the interest receivables on all 
non-performing loans when the installments are outstanding and considered doubtful of recovery on the basis 
of qualitative judgment.

Dividend income and profit/(loss) on sale of marketable securities

Dividend income is recognized in the period in which the dividend is declared and approved in annual general 
meeting whereas profit or loss arising from the sale of securities is accounted for only when shares are sold in the 
market and profit is realized or loss is incurred.

Interest on fixed deposit

Interest income from fixed deposit is recognized on an accrual basis in the period in which the income is accrued.

2.15 Benefits, claims and expenses recognition

Gross benefits and claims

Claims incurred comprises of claims paid (net of salvage and other recoveries) and change in estimated liability 
for outstanding claims. Further, claims incurred also include specific claim settlement costs comprising survey 
fees, legal cost and other ancillary cost.

Claims (net of amounts receivable from re-insurers/co-insurers) are recognized on the date of intimation based 
on estimates from surveyors.

2.16 Employee benefits

i) Gratuity fund

The Company has a funded gratuity scheme for all eligible employees who complete minimum 5 years of 
confirmed service with the Company. Required amount of gratuity is calculated on the basis of last basic pay 
depending on the length of service for every completed year as well as proportionate to the fraction period of 
service as of the respective financial year. This scheme is approved by the National Board of Revenue (NBR) and 
administered by an independent Board of Trustees. 

Following benefits are payable on retirement, death or leaving service:

-  less than 5 years of confirmed service  -  Nil

-  confirmed service between 5 and 10 years - One month's last drawn basic pay for every completed year of service.

-  on completion of 10 years confirmed service and above  - Two month's last drawn basic pay for every completed 
year of service subject to maximum 50 times of basic pay.

ii)  Contributory provident fund

The Company has a contributory provident fund for its regular employees. The fund is approved by the National 
Board of Revenue (NBR), administered separately by a Board of Trustees and is contributed equally by the 
Company and the employees. 

iii) Medical assistance

In addition to the above core benefit schemes GDIPLC also support medical assistance annual health check-up 
benefit and death & disability benefit to its employees as per their requirement.

iv) Incentive bonus 

The company has a policy namely incentive bonus scheme for its employees who meets certain criteria based on 
their annual performance bonus and which is approved by the Nomination and Remuneration Committee and 
the Board of Directors. The expense is accounted for in the year to which same relates. 
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v) Workers' Profit Participation Fund

In accordance with section 234(1)(b) of the Bangladesh Labour Act, 2006 (as amended in 2013) and the Bangladesh 
Labour Rules, 2015 (as amended), Green Delta Insurance PLC is required to transfer an amount equivalent to 5% 
of profit before tax to the Workers’ Profit Participation Fund (WPPF) within nine (9) months from the close of each 
accounting year, to be distributed in the ratio of 80:10:10 as prescribed under the relevant laws. Accordingly, the 
Company has made a provision for the WPPF at 5% of profit before tax for the year and has duly established 
a Trustee Board and completed registration for the proper management and maintenance of the fund in full 
compliance with applicable laws and regulations.

Workers’ Profit Participation Fund (WPPF) has been provided at 5% of the Profit Before Tax amounting to BDT 
1,009,255,206. Accordingly, a provision of BDT 53,126,901 has been recognized in the financial statements for the 
year in compliance with the applicable regulations.

2.17 Taxation

Income tax on earnings for the year comprises current and deferred tax and is based on the applicable tax law 
in Bangladesh. It is recognized in the income statement as tax expense.

Current tax

Current tax is the expected tax payable on taxable income for the year, based on tax rates (and tax laws) which 
are enacted at the reporting date, including any adjustment for tax payable in previous periods. Current tax for 
current and prior periods are recognized as a liability (or asset) to the extent that it is unpaid (or refundable).

Provision for income tax has been made at best estimate keeping in view the provisions of Income Tax Act, 2023 
and amendment made thereto from time to time. Applicable rate of income tax for the company is 37.5%.

Deferred tax

Deferred tax has been calculated as per IAS 12: Income Taxes. Deferred tax is accounted for using the 
comprehensive tax balance sheet method. It is generated by temporary differences between the carrying 
amounts of assets and liabilities for financial reporting purposes and their tax base.

Deferred tax assets, including those related to the tax effects of income tax losses and credits available to be 
carried forward, are recognized only to the extent that it is probable that future taxable profits will be available 
against which the deductible temporary differences or unused tax losses and credits can be utilized.

Deferred tax liabilities are recognized for all taxable temporary differences. They are also recognized for taxable 
temporary differences arising on investments and it is probable that temporary differences will not reverse in the 
foreseeable future. Deferred tax assets associated with these interests are recognized only to the extent that it is 
probable that the temporary difference will reverse in the foreseeable future and there will be sufficient taxable 
profits against which to utilize the benefits of the temporary difference. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period(s) when 
the asset and liability giving rise to them are realized or settled, based on tax rates (and tax laws) that have been 
enacted or substantively enacted by the reporting date. The measurement reflects the tax consequences that 
would follow  from the manner in which the corporation at the reporting date, recovers or settles the carrying 
amount of its assets and liabilities.

2.18 Provision for outstanding claims

For non-life insurance contracts, estimates have to be made both for the expected ultimate cost of claims 
reported at the reporting date and for the expected ultimate cost of claims incurred, but not yet reported, at 
the reporting date. 

2.19 Reserve or contingencies

a) Reserve for exceptional  losses

As per Insurance Act 1938 as amended 2010, 5% statutory reserve is maintained out of profit by the Company to 
meet any possible future claims.

b)  Foreign currency fluctuation fund

The Company maintains a foreign currency account for the overseas transactions and recognize foreign currency 
gain /(loss) due to change in foreign currency translation rate.

c) Investment fluctuation fund

The Company made investments in the capital market in a large portfolio and income generate from the investment 
(realized gain and dividend received) is credited to the profit & loss Account. Unrealized gain or loss is transferred 
to the investment fluctuation fund. The income is transferred to profit or loss account once it is realized.

d) General reserve

The Company creates a general reserve from the current year profit to avoid future contingency as and when 
decided by the Board.
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e) Dividend equalization fund

Dividend equalization fund is created for making proposed and approved dividend payments consistently to the 
shareholders in the event of worst business situation of the company.

2.20 Disclosure of departure from few requirements of IFRS due to mandatory compliance of Insurance Act’s 
requirements

The financial statements of Green Delta Insurance PLC (GDIPLC) have been prepared in accordance with 
International Financial Reporting Standards (IFRS) as adopted in Bangladesh, to the extent applicable to the 
Company, and consistently applied.

However, certain provisions of the Insurance Act, 1938 (as amended in 2010), Insurance Rules, 1958, and 
regulatory directives issued by the Insurance Development and Regulatory Authority (IDRA) conflict with specific 
requirements of IFRS, particularly those relating to the recognition, measurement, and presentation of financial 
instruments, insurance-related provisions, and the presentation of financial statements.

In such circumstances, the Company has departed from the relevant IFRS requirements in order to comply 
with the mandatory statutory and regulatory requirements applicable to insurance companies in Bangladesh. 
Management believes that the accounting treatments adopted provide reliable and relevant information within 
the prevailing regulatory framework. The nature of the departures and their financial impact, where applicable, 
are summarized below:

Ref. Area IFRS Requirement Regulatory 
Requirement

Accounting Treatment 
Adopted Financial Impact

a
Investment in 
shares

IFRS 9 requires 
equity investments 
to be measured 
at fair value 
with changes 
recognized in profit 
or loss or OCI.

Insurance Act, 1938 
(as amended 2010) 
requires quoted 
shares at market 
price and unquoted 
shares at book value.

Investments measured 
in accordance with 
Insurance Act; 
unrealized gains/
(losses) adjusted 
through provisions.

Impact reflected 
in investment 
valuation and 
related reserves.

b
Provision for 
unexpired risk

IAS 37 allows 
provisions only 
for present 
obligations.

Insurance Act 
requires provision for 
unexpired risk.

Provision recognized 
as per statutory 
requirement and 
presented under funds 
and liabilities.

BDT 955,187,674 
recognized.

c
Other 
comprehensive 
income

IAS 1 requires 
presentation of 
statements of profit 
and loss and other 
comprehensive 
income

Statutory formats 
requires profit and 
loss account

Financial statements 
presented using 
statutory templates; 
OCI items reflected 
through statement 
of changes in equity 
where applicable.

Presentation 
difference only.

d
Financial 
instruments

IFRS 9 prescribes 
classification, 
measurement, and 
disclosures.

IDRA guidelines 
prescribe alternative 
classification, 
measurement, and 
disclosure.

Financial instruments 
classified, measured, 
and disclosed in 
accordance with IDRA 
guidelines.

Impact reflected 
in recognition, 
measurement, 
and disclosures.

2.21 Interest expense

The Company has incurred interest and related expenses on account of overdraft and short term loan. In terms 
of provision of the International Accounting Standard 1: Presentation of Financial Statements, interest expenses 
are recognized on accrual basis.

2.22 Earnings per share

The Company presents basic earnings per share (EPS) data for its ordinary shares. Basic EPS is calculated by 
dividing the profit or loss attributable to ordinary shareholders of the Company by the weighted average number 
of ordinary shares outstanding during the period. Detail computations provided in note 24. 

Basic earning per share

This has been calculated by dividing the basic earning by the weighted average number of ordinary shares 
outstanding for the year.

Basic earnings

This represents earnings for the period ended on 31 December 2025 attributable to the ordinary shareholders. 
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Weighted average number of ordinary shares outstanding during the year

This represents the number of ordinary shares outstanding at the beginning of the year plus the number of 
ordinary shares issued (as bonus share) during the year multiplied by a time weighting factor. The time-weighting 
factor is the numbers of days the specific shares are outstanding as a proportionate of the number of days in 
the year.

Diluted earnings per share

Diluted EPS is calculated if there is any commitment for issuance of equity shares in foreseeable future, i.e., 
potential shares, without inflow of resources to the Company against such issue. There was no such commitment 
during the year and accordingly no dilution is required in the year 2025.

2.23 Accounting for changes in accounting estimates

IAS 8 states that the effect of a change in an accounting estimate is to be applied prospectively by inclusion 
in the current accounting period and, if relevant, in future accounting period. The carrying amount of assets, 
liabilities, or equity may be changed  following a change in accounting estimates in the period of the change. 

2.24 Related party disclosure

As per IAS 24 Related Party Disclosures, parties are considered to be related if one of the party has the ability 
to control the other party or exercise significant influence over the other party in making financial and operating 
decisions. The Company carried out transactions in the ordinary course of business on an arm’s length basis at 
commercial rates with its related parties. Related party disclosures have been given in Note: 27

2.25 Events after the reporting period

There is no material adjusting or non adjusting events after the balance sheet date.

Board of Directors has recommended cash dividend of 27% for the year ended 31 December 2025 which is  in 
compliance with section 22 and 23 of Income Tax Act 2023.

2.26  Contingent liabilities and contingent assets

The company does not recognize contingent liability and contingent assets but discloses the existence of 
contingent liability in the financial statements. A contingent liability is probable obligation that arises from past 
events whose existence will be confirmed by the occurrence or non-occurrence of uncertain future events not 
within the control of the company or present obligation that is not recognize because outflow of resources is not 
likely or obligation cannot be measured reliably.

2.27 Branch accounting

The Company has 30 branch offices with no overseas branch as on 31 December 2025. Accounts of the branches 
are maintained at the head office which are included in the accompanying financial statements.

2.28 Consistency of Presentation

In accordance with the IFRS framework for the presentation of financial statements together with IAS 1 and IAS 8, 
Green Delta Insurance PLC applies the accounting disclosure principles consistently from one period to the next. 
Where selecting and applying new accounting policies, changes in accounting policies applied, correction of 
errors, the amounts involved are accounted for and disclosed retrospectively in accordance with the requirement 
of IAS 8. We have applied the consistent accounting and valuation principles. 

2.29 Comparative information

Comparative information has been disclosed in respect of the period ended 31 December 2024 for all numerical 
data in the financial statements and also the narrative and descriptive information when it is relevant for better 
understanding of the current year’s financial statements. Prior year figures have been restated and rearranged 
whenever considered necessary to ensure comparability with the current period.

2.30 Director responsibility 

The Board of Director takes the responsibility for the preparation and presentation of the financial Statements.

2.31 Authorization date for issuing financial statements

The financial statements were authorized by the Board of Directors on 15 February 2026 for public issue.

2.32 Financial risk management

The Company has exposures to the following risks from its use of financial instruments:

i. Credit risk

iii. Liquidity risk

iii. Market risk
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Risk management framework

The Company's board of directors has overall responsibility for the establishment and oversight of the Company's 
risk management framework. The Company's risk management policies are established to identify and analyse 
the risks faced by the Company, to set appropriate risk limits and controls, and to monitor risks and adherence 
to limits. Risk management policies, procedures and systems are reviewed regularly to reflect changes in market 
conditions and the Company's activities. The Board oversees how management monitors compliance with risk 
management policies and procedures, and reviews the adequacy of the risk management framework in relation 
to risks faced by the Company. 

i. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails 
to meet its contractual obligations, and arises principally from the Company's receivable from customers. The 
maximum exposure to credit risk is represented by the carrying amount of each financial asset in the statement 
of financial position. 

iii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with 
its financial liabilities that are settled by delivering cash or other financial assets. The Company's approach to 
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities 
when due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage 
to the Company's reputation. Typically, the Company ensures that it has sufficient cash and cash equivalents 
to meet expected operational expenses, including financial obligations through preparation of the cash flow 
forecast, based on time line of payment of financial obligations and accordingly arrange for sufficient liquidity/
fund to make the expected payments within due dates. Moreover, the Company has short term credit facilities 
with bank to ensure payment of obligation in the event that there is insufficient cash to make the required 
payment. The requirement is determined in advance through cash flow projections and credit lines with bank is 
negotiated accordingly.

iii. Market risk

Market risk is the risk that any changes in market prices, such as foreign exchange rates and interest rates will 
affect the Company's income or the value of its holdings of financial instruments. The objective of market risk 
management is to manage and control market risk exposures within acceptable parameters while optimising 
the return.

2.33 Currency risk/foreign exchange rate risk

The Company is exposed to currency risk on purchases with foreign suppliers and borrowings. The Company's 
foreign currency transactions are denominated in United State Dollar (USD). But the Company had no foreign 
currency denominated assets/liabilities as at reporting date.

2.34 Interest rate risk

Interest rate risk is the risk that arises due to changes in interest rates on borrowings. The Company is not 
significantly exposed to fluctuation in interest rates as it had neither floating interest rate bearing foreign 
currency financial liabilities nor had it entered into any type of derivative instrument in order to hedge interest 
rate risk as at the reporting date.

2.32 General

Figures appearing in these financial statements have been rounded off to the nearest BDT amount.

2.33 Reporting Currency

The financial statements are prepared and presented in Bangladesh Taka (BDT), which is the company's 
functional currency. 

2.34 Reporting Period

The financial period under audit of the company covering (12) twelve months from of 01 January 2025 to 31 
December 2025.
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Amount in Taka

 2025  2024 

3.00 Authorised share capital:

500,000,000 ordinary shares of BDT 10 each 5,000,000,000 5,000,000,000 

Issued, subscribed & paid up capital

100,188,194 ordinary shares of BDT 10 each fully paid up in cash 1,001,881,940 1,001,881,940 

Classification of shareholders by holdings as on 31 December 2025.

Range of share holding No. of 
Shareholders 

No. of 
Shares

% of 
Holdings

Value of Share 
in BDT

Value of Share 
in BDT

0000000001-0000000500 2,455 418,698 0.4%            4,186,980            4,186,980 

0000000501-0000005000 1,646 3,029,910 3%          30,299,100          30,299,100 

0000005001-0000010000 256 1,954,286 2%          19,542,860          19,542,860 

0000010001-0000020000 169 2,459,289 2%          24,592,890          24,592,890 

0000020001-0000030000 67 1,658,952 2%          16,589,520          16,589,520 

0000030001-0000040000 27 952,522 1%            9,525,220            9,525,220 

0000040001-0000050000 23 1,046,882 1%          10,468,820          10,468,820 

0000050001-0000060000 17 929,836 1%            9,298,360            9,298,360 

0000060001-0000070000 10 664,776 1%            6,647,760            6,647,760 

0000070001-0000080000 12 902,794 1%            9,027,940            9,027,940 

0000080001-0000090000 9 775,233 1%            7,752,330            7,752,330 

0000090001-1000000000 130 85,395,016 85%        853,950,160        853,950,160 

Total 4,821 100,188,194 100% 1,001,881,940 1,001,881,940 

4.00 Reserve or contingency account 
Reserve for exceptional losses (Note: 4.01)     1,885,506,021     1,770,840,443 
Investment fluctuation fund (Note: 4.02)        568,039,486        653,400,263 
General reserve (Note: 4.03)        180,000,000        180,000,000 
Dividend equalization fund (Note: 4.04)        110,000,000        110,000,000 
Revaluation reserve (Note: 4.05)        934,278,545        944,063,907 

    3,677,824,052     3,658,304,614 

4.01 Reserve for exceptional losses 
Opening balance     1,770,840,443     1,681,477,419 
Add: Addition during the year (5% of net premium income)        114,665,578        178,271,715 
Less: Adjustment during this period                         -          (88,908,690)

    1,885,506,021     1,770,840,443 

4.02 Investment fluctuation fund 

Opening balance        653,400,263     1,234,872,244 
Unrealised gain /(loss) made during the year        (94,845,308)      (646,079,978)
Deferred tax on unrealised gain/(loss) during the year 9,484,531          64,607,998 

       568,039,486        653,400,263 

4.03 General reserve 

Opening balance        180,000,000        180,000,000 
Addition during the year                         -                           -   

       180,000,000        180,000,000 
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4.04 Dividend equalization fund 
Opening balance        110,000,000        110,000,000 
Less: Transfer to retained earnings                         -                           -   

       110,000,000        110,000,000 

4.05 Revaluation reserve
Opening balance        944,063,907        960,402,640 
Excess depreciation on revaluation of assets transfer to retained earnings          (9,785,362)        (16,338,733)

       934,278,545        944,063,907 

4.A Consolidated reserve for contingency account 
Green Delta Insurance Company     3,677,824,052     3,658,304,614 
Green Delta Securities Limited          17,440,447          63,015,627 
Green Delta Capital Limited        (90,256,697)        (31,347,034)
GD Assist Limited            5,503,579          34,469,787 
Professional Advancement Bangladesh Limited            2,641,320          35,794,440 

    3,613,152,702     3,760,237,433 

4.B Consolidated Investment fluctuation fund

Green Delta Insurance PLC        568,039,486        653,400,263 
Green Delta Securities Limited        (49,556,638)          (3,981,458)
Green Delta Capital Limited        (90,256,697)        (31,347,034)
GD Assist Limited            5,503,579          34,469,787 
Professional Advancement Bangladesh Limited            2,641,320          35,794,440 

       436,371,050        688,335,998 

4.C Consolidated general reserve
Green Delta Insurance PLC 180,000,000 180,000,000
Green Delta Securities Limited 3,442,767 3,442,767

183,442,767 183,442,767

4.D Consolidated revaluation reserve
Green Delta Insurance PLC        934,278,545        944,063,907 
Green Delta Securities Limited          63,554,318          63,554,318 

       997,832,863     1,007,618,225 

5.00 Retained earnings
Opening Balance ( accumulated un distributed profit)     2,176,946,686     1,986,885,993 
Add: Net profit for the year     1,009,255,206        910,313,303 
Less : Transfer to reserve for exceptional losses      (114,665,578)      (178,271,715)
Less : Current tax expense      (319,071,065)      (301,722,118)
Less : Deferred tax income/(expense)          (5,313,587)          (6,127,025)
Less : Cash dividend paid      (250,470,485)      (250,470,485)
Add:  Transfer of excess depreciation from asset revaluation reserve            9,785,362          16,338,733 

    2,506,466,539     2,176,946,686 

5.A Consolidated retained earnings
Green Delta Insurance PLC     2,506,466,539     2,176,946,686 
Green Delta Capital Limited          57,776,098        120,547,251 
Green Delta Securities Ltd.          17,695,272          70,033,888 
GD Assist Ltd.        (67,042,782)        (38,086,497)
Professional Advancement Bangladesh Ltd.        (63,618,111)        (37,967,736)

    2,451,277,016     2,291,473,592 

5.B Non-controlling interest 
Green Delta Capital Limited                      375                      383 
Green Delta Securities Ltd.                      420                      446 
GD Assist Ltd.                 14,869                 17,186 
Professional Advancement Bangladesh Ltd.               (17,426)                 (7,162)

                (1,762)                 10,853 

  
Amount in Taka

 2025  2024 
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6.00 Balances of funds and accounts

Fire insurance business         349,607,572        200,015,744 
Marine insurance business        407,804,501        352,705,821 
Motor insurance business          52,243,994          42,259,904 
Miscellaneous insurance business        145,531,607        127,605,201 

       955,187,674        722,586,670 

Above business insurance accounts maintained as reserve for unexpired risks based on following percentages 
on premium income excluding public sector business at the following rates :

Particulars Total Net  Premium 
(without SBC) %

Balance of Fund
2025 2024

Fire                         874,018,930 40%        349,607,572        200,015,744 

Marine Cargo           845,882,887 40%        338,353,155        330,138,108 

Marine Hull                69,451,347 100%          69,451,347          22,567,713 

Motor                130,609,985 40%          52,243,994          42,259,904 

Miscellaneous 363,829,016 40%        145,531,607        127,605,201 

Total 2,283,792,165        955,187,674        722,586,670 

7.00 Premium deposits 
Marine cargo        587,064,098        527,744,177 

       587,064,098        527,744,177 

This represents the amount of premium deposited with the company against  cover notes for which no policy 
has been issued upto the end of the year.

8.00 Estimated liability in respect of outstanding claims whether due or intimated

Fire        139,657,984        126,830,436 
Marine Cargo          29,829,792            7,521,665 
Marine Hull            2,792,779               400,375 
Motor            6,097,624            5,431,508 
Miscellaneous            8,699,568          27,718,190 

       187,077,746        167,902,174 

9.00 Amount due to other persons or bodies carrying on insurance business

This represents the amount payable to overseas re-insurers and private sector insurance companies on account 
of re-insurance and co-insurance premium  as at  31 December.

Payable against co-insurance premium        122,903,367        118,549,323 
       122,903,367        118,549,323 

10.00 Sundry creditors
Liability for expenses          60,898,417            8,459,204 
Others payable        625,504,361        592,365,123 
Provision for income tax  (Note : 10.01)     1,605,173,605     2,138,123,992 
Deferred tax liabilities (Note : 10.02)        525,706,268        529,877,212 

    2,817,282,651     3,268,825,532 

10.01 Provision for income tax
Opening balance     2,138,123,992     1,836,401,874 
Add: Addition during the year        319,071,065        301,722,118 

    2,457,195,057     2,138,123,992 
Less: Adjustment during the year      (852,021,452)                         -   

    1,605,173,605     2,138,123,992 

10.02 Deferred tax (asset)/ liability
Opening balance        529,877,212        588,358,185 
Deferred tax obligation/ (benefit) during the year            5,313,587            6,127,025 
Deferred tax obligation/ (benefit) during the year related to investment fluctuation fund and excess 
depreciation on revaluation reserve

         (9,484,531)        (64,607,998)
       525,706,268        529,877,212 

  
Amount in Taka

 2025  2024 
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Amount in Taka

 2025  2024 

10.02.01 Deferred tax liabilities/ (assets) as on 31 December 2025:

As at 31 December 2025
Carrying 
amount

Tax base 
value

Applicable
 tax rate

Deferred tax 
(assets)/ liability

Property, Plant and Equipment at cost
     

700,301,448 
  285,568,957 37.5%        155,524,684 

Revaluation of Land 778,963,925                    -   15%        116,844,589 

Revaluation of Property, Plant and 
Equipment 

507,257,326                    -   37.5%        190,221,497 

Unrealized gain on marketable 
securities

631,154,969                    -   10.0%          63,115,497 

Total deferred tax liabilities 2,617,677,668   285,568,957        525,706,267 

10.02.02 Deferred tax liabilities/ (assets) as on 31 December 2024:

As at 31 December 2024 Carrying 
amount

Tax base 
value

Applicable
 tax rate

Deferred tax 
(assets)/ liability

Property, Plant and Equipment at cost 701,950,620   301,387,694 37.5%        150,211,097 

Revaluation of Land 
     

778,963,925 
                   -   15.0%        116,844,589 

Revaluation of Property, Plant and 
Equipment 

     
507,257,326 

                   -   37.5%        190,221,497 

Unrealized gain on marketable 
securities

     
726,000,278 

                   -   10.0%          72,600,028 

Total deferred tax liabilities 2,714,172,148   301,387,694        529,877,211 

10.A Consolidated sundry creditors 

Green Delta Insurance PLC     2,748,282,651     3,268,825,532 

Green Delta Capital Limited        260,876,877        210,882,186 

Green Delta Securities Limited        144,843,357        149,516,708 

Professional Advancement Bangladesh Ltd.            7,955,115            3,986,849 

GD Assist Ltd.          89,415,855          72,813,326 

    3,251,373,855     3,706,024,601 

11.00 Unclaimed dividend account

Upto 2021                         -              2,142,821 

2022            1,608,947            1,614,308 

2023            1,398,865            1,426,579 

2024            1,599,923                         -   

Sub-Total (GDICL)            4,607,734            5,183,709 
Add: GD Assist                         -                           -   
Total (Consolidation)            4,607,734            5,183,709 

12.00 Lease liabilities

Opening balance                         -                           -   
Add: Addition during the year          12,000,000                         -   
Add: Interest charged during the year               116,303                         -   

         12,116,303                         -   
Less: Payment during the year             (245,733)                         -   

         11,870,570                         -   
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Amount in Taka

 2025  2024 

12.A Consolidated lease liabilities

Green Delta Insurance PLC          11,870,570                         -   

Green Delta Securities Limited            3,570,094                         -   

         15,440,663                         -   

13.00 Short-term loan

Jamuna Bank PLC. OD A/C  5008000013498          951,966,899       1,017,613,718 

Dhaka Bank PLC. OD A/C  2251750000456          207,228,658          207,493,918 

Marcantile Bank PLC. OD A/C 1720000004608       1,135,644,091       1,012,591,090 

Term & Time Loan          339,848,897          356,957,845 

    2,634,688,546     2,594,656,571 

13.A Consolidated short-term loan

Green Delta Insurance PLC     2,634,688,546     2,594,656,571 

Green Delta Securities Limited        495,974,991        346,432,262 

Green Delta Capital Limited                         -                           -   

GD Assist Ltd.        144,629,361        133,460,041 

    3,275,292,897     3,074,548,874 

14.00 Investments

Investment in government bond        159,964,917        185,000,000 

Investment in Government Treasury Bill        404,977,161        180,223,362 

Investment LBFL Zero Coupon Bond Year 2023          22,064,455          55,239,517 

Runner Auto sustainability Bond        100,000,000        100,000,000 

BRAC Bank PLC 2nd Subordinated Bond          10,000,000          10,000,000 

Investment in GDSL (Note: 14.01)        140,000,000        140,000,000 

Investment in quoted shares (Market Price)     1,628,146,860     1,758,178,170 

Investment In FDR (maturity more than 3 months)        282,122,395        313,652,852 

Investment in unquoted share(Note: 14.02)        204,738,890        204,738,890 

Investment in Subsidiaries (Note: 14.03)     1,134,975,800     1,134,975,800 

    4,086,990,479     4,082,008,591 

14.01 Investment in GDSL

Margin Loan to Green Delta Securities Ltd.        140,000,000        140,000,000 

       140,000,000        140,000,000 

14.02 Investment in unquoted shares
Green Delta AIMS Ltd.            4,500,000            4,500,000 
United Hospital          56,100,000          56,100,000 
Alliance Leasing and Finance        120,000,000        120,000,000 
Financial Excellence            3,000,000            3,000,000 
CDBL            1,138,890            1,138,890 
BD Venture          20,000,000          20,000,000 

       204,738,890        204,738,890 

14.03 Investment in Subsidiaries

Green Delta Capital Limited        389,999,900        389,999,900 

Green Delta Securities Ltd.        324,999,900        324,999,900 
GD Assist Ltd.        249,980,000        249,980,000 

Professional Advancement Bangladesh Ltd.        169,996,000        169,996,000 

    1,134,975,800     1,134,975,800 
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14.A Consolidated investment 

Investment of Green Delta Insurance PLC     2,812,014,679     2,807,032,791 

Investment of  Green Delta Capital Ltd.        463,950,271        511,005,132 

Investment of  Green Delta Securities Ltd.        468,030,775        470,126,917 

Investment of Professional Advancement Bangladesh Ltd.        119,509,881        169,494,151 

Investment of  GD Assist  Ltd.        241,231,534        353,328,308 

    4,104,737,139     4,310,987,299 

15.00 Investment in Associates (GDDAMC)

Investment in Associates (GDDAMC)          99,757,682        111,416,836 

Add: New Investment in Associates                         -                           -   

Share of  (Loss) on Investment in GDDAMC          (3,351,746)        (11,659,154)

         96,405,937          99,757,682 

16.00 Outstanding premium

Outstanding premium represents installments  due as on the  reporting date on account of  Marine & Aviation 
Business.

Marine hull          37,811,180          24,337,641 

Aviation hull            3,901,909            5,944,211 

         41,713,089          30,281,853 

17.00 Amount due from other persons or bodies carrying on insurance business

This represents the amount receivable from private sector insurance companies on account of  co-insurance 
premium and claim  as on 31 December:

Co-insurance premium receivable            8,162,627          30,546,861 

Co-insurance claim receivable            2,646,853            1,087,316 

Amount due from overseas re-insurer & SBC     3,988,769,447     3,854,415,393 

    3,999,578,927     3,886,049,570 

18.00 Advances, deposits & prepayments

Advance rent            2,083,314            5,153,243 

Advance salary            2,551,330            1,669,581 

Other advances     2,254,342,400     2,594,788,612 

Security deposit            6,816,529            6,546,259 

Accrued interest          36,288,767          33,839,801 

    2,302,082,340     2,641,997,497 

18.A Consolidated advances, deposits & prepayments

Green Delta Insurance PLC     2,165,250,454     2,541,543,280 

Green Delta Capital Limited        142,130,884        159,914,745 

Green Delta Securities Limited        632,330,189        552,214,031 

Professional Advancement Bangladesh Ltd.          21,065,924          16,661,631 

GD Assist Ltd.        101,466,067          76,197,351 

    3,062,243,519     3,346,531,038 

19.00 Cash and cash equivalents

Fixed deposits     1,265,361,809     1,316,907,626 

Cash at Bank        659,632,845          84,565,674 

Cash in hand               624,214               612,493 

    1,925,618,867     1,402,085,793 

  
Amount in Taka

 2025  2024 
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19.A Consolidated cash and cash equivalents

Green Delta Insurance PLC     1,925,618,867     1,402,085,793 

Green Delta Capital Limited            5,974,686            8,596,990 

Green Delta Securities Limited          96,602,537        117,805,979 

Professional Advancement Bangladesh Ltd.            2,819,887            2,239,664 

GD Assist Ltd.            5,333,274            5,241,866 

    2,036,349,251     1,535,970,291 

20.00 Land property and office space with building project

Land at Mohakhali        800,000,000        800,000,000 

Land at Aftabnagar                         -            59,974,010 

       800,000,000        859,974,010 

21.00 Property, plant and equipment

A. Cost:

Opening balance     1,668,993,496     1,653,763,547 

Add: Addition during the year          51,796,142          20,454,039 

    1,720,789,638     1,674,217,586 

Less: Adjustments during the year        (43,466,844)          (5,224,090)

    1,677,322,794     1,668,993,496 

B. Accumulated depreciation:

Opening balance        434,008,361        391,555,123 

Add: Charged during the year          49,374,151          46,865,799 

       483,382,512        438,420,922 

Less: Adjustments during the year        (38,594,812)          (4,412,561)

       444,787,701        434,008,361 
Written down value (A-B)     1,232,535,093     1,234,985,134 

Details of Property, plant and equipment are shown in annexure I.

21.A Consolidated Property, plant and equipment

Green Delta Insurance Company Ltd.     1,232,535,093     1,234,985,134 

Green Delta Capital Limited            8,846,930          12,767,396 

Green Delta Securities Ltd.            5,914,050            8,107,927 

Professional Advancement Bangladesh Ltd.          21,161,957          23,813,625 

GD Assist Ltd.          28,785,475          19,631,942 
    1,297,243,505     1,299,306,024 

22.00 Intangible assets
A. Cost:
Opening balance          13,506,058          11,722,724 
Add: Addition during the year            1,979,250            1,783,334 

         15,485,308          13,506,058 
Less: Adjustments during the year                         -                           -   

         15,485,308          13,506,058 

B. Accumulated amortization:
Opening balance            9,564,418            8,202,644 
Add: Charged during the year            1,597,712            1,361,774 

         11,162,130            9,564,418 
Less: Adjustments during the year                         -                           -   

         11,162,130            9,564,418 
Written down value (A-B)            4,323,178            3,941,640 

  
Amount in Taka

 2025  2024 
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Amount in Taka

 2025  2024 

22.A Consolidated Intangible assets

Green Delta Insurance Company Ltd.            4,323,178            3,941,640 

GD Assist Ltd.            1,660,977            1,844,313 

           5,984,155            5,785,953 

23.00 Right-of-Use Asset

Opening balance                         -                           -   

Add: Addition during the year          15,945,394                         -   

Less: Depreciation Charged during the year             (886,177)                         -   

         15,059,217                         -   

23.A Consolidated Right-of-Use Asset

Green Delta Insurance Company Ltd.          15,059,217                         -   

Green Delta Securities Ltd.            3,395,403                         -   

         18,454,620                         -   

24.00 Stock of printing, stationery & stamps  

Printing            1,114,857            1,157,792 

Stationery                 20,195                 14,168 

Insurance policy stamps            1,555,873               470,800 

           2,690,925            1,642,760 

25.00 Audit fees  
Statutory audit               398,654               356,500 

Special Audit Fees               460,000                         -   

              858,654               356,500 

25.A Audit fees  

Green Delta Insurance Company Ltd.               858,654               356,500 

Green Delta Capital Limited                 69,000                 57,500 

Green Delta Securities Ltd.                 69,000                 69,000 

Professional Advancement Bangladesh Ltd.                 57,500                 57,500 

GD Assist Ltd.                 63,250                 63,250 

           1,117,404               603,750 

26.00 Investment and others income  
Interest on FDR & STD and others        148,118,757        114,821,678 
Net profit/ (loss) from shares trading          (3,892,397)            8,800,272 
Interest on national bond          21,289,701          15,675,397 
Interest on AB Bank Perpetual Bond                         -              1,303,425 
Interest on LBFL Zero Coupon and Others Bond          11,683,581          16,639,696 
Interest on BRAC Bank PLC 2nd Subordinated Bond            1,283,205               939,025 
Income from Government Treasury Bill          24,539,629            6,755,280 
Gain/ (loss) from asset disposal          44,531,006             (406,879)
Dividend income          92,500,940          92,341,831 
Interest income from Inter-company loan          20,169,127          18,069,220 
Co-ins service charges            4,471,515            6,682,563 

Sundry income               116,673            2,579,190 

Rental income          22,121,060          28,916,189 

Income from trustee commission            7,350,000          11,650,000 

Currency exchange gain/ (loss)                         -                   25,568 

       394,282,797        324,792,457 
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Amount in Taka

 2025  2024 

26.A Consolidated profit/ (loss) from share trading

Green Delta Insurance PLC          (3,892,397)            8,800,272 

Green Delta Capital Limited               833,792            1,327,524 

Green Delta Securities ltd.          (1,936,297)        (45,867,125)

         (4,994,902)        (35,739,329)

26.B Consolidated interest & others income 

Green Delta Insurance PLC        283,553,194        194,734,165 

Green Delta Capital Limited          35,788,324          29,488,459 

Green Delta Securities ltd.          83,355,055          85,493,769 

Professional Advancement Bangladesh Ltd.            1,113,454            2,226,397 

GD Assist Ltd.          20,249,375          20,005,863 

       424,059,401        331,948,653 

Less: Inter company transaction        (33,950,728)        (36,117,361)

       390,108,673        295,831,292 

27.00 Consolidated management expenses

Green Delta Insurance PLC        444,089,874        323,021,807 

Green Delta Capital Limited          94,031,209          92,467,784 

Green Delta Securities Ltd.        154,689,292        140,494,114 

Professional Advancement Bangladesh Ltd.          26,810,599          22,391,449 

GD Assist Ltd.          89,299,430          71,753,118 

       808,920,404        650,128,272 

Less: Inter company transaction          24,753,919          22,629,011 

       784,166,485        627,499,262 

28.00 Claims under policies less re-insurance    

Particulars Fire Marine 
Cargo

Marine 
Hull Motor Miscellaneous Total

Claims paid during the year 79,828,473 51,512,907 4,379,906 32,678,581 206,868,975 375,268,842 

Claims outstanding at the  
end of the year

139,657,984 29,829,792 2,792,779 6,097,624     8,699,568 187,077,746 

Claims outstanding at  the 
beginning of the year

(126,830,436) (7,521,665) (400,375) (5,431,508)  (27,718,190) (167,902,174)

Total amount (year - 2025 ) 92,656,021 73,821,033 6,772,310 33,344,696 187,850,353 394,444,414 

Total amount (year - 2024) 108,460,546 58,991,627 (3,435,351)  25,102,861 123,833,944 312,953,627 

29.00 Premium less re-insurance  

Class of business :  On Direct 
Business 

 On Re-
ins 

Accepted 

 On Re-ins. 
Ceded 

 Total 
Amount 
in 2025 

 Total 
Amount 
in 2024 

Fire 2,710,753,195  -  (1,835,523,882) 875,229,312 501,362,084 

Marine Cargo 1,546,700,299  - (696,458,127) 850,242,172 830,273,142 

Marine Hull 136,801,557  - (67,298,350)   69,503,208   22,625,649 

Motor 149,006,998  - (16,648,100) 132,358,898 107,700,986 

Miscellaneous 856,997,401  - (491,019,431) 365,977,970 320,755,285 

Total 5,400,259,450  - (3,106,947,890) 2,293,311,560 1,782,717,147 
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30.00 Earning per share (EPS)

Basic earning per share (EPS) on net profit after tax                                                                    

Earnings attributable to ordinary shares:        684,870,554        602,464,159 

Shares outstanding  as on 1 January        100,188,194        100,188,194 

Bonus share issued                         -                           -   

Weighted average number of ordinary shares outstanding during the year        100,188,194        100,188,194 

Basic earnings per shares                     6.84                     6.01 

Earnings per Share (EPS) increased by BDT 0.82, representing a 14% growth in 2025 compared to 2024, primarily 
driven by higher premium income and improved investment returns.

30.A Consolidated earning per share (EPS)

Earnings attributable to ordinary shares:        545,141,510        539,756,768 

Weighted average number of ordinary shares outstanding during the year        100,188,194        100,188,194 

Consolidated earnings per share                     5.44                     5.39 

31.00 Net assets value per share

The offer price of the common stock of Green Delta Insurance PLC. has been determined on the basis of net 
assets value, the break up is given below:

A. Assets.

Investment 4,183,396,415 4,181,766,273 

Outstanding premium 41,713,089 30,281,853 

Amount due to other persons or bodies carrying on insurance business 3,999,578,927 3,886,049,570 

Sundry debtors 2,302,082,340 2,641,997,497 

Cash and bank balance 1,925,618,867 1,402,085,793 

Land, fixed asset & others 2,054,608,412 2,100,543,544 

Total Assets 14,506,998,051   14,242,724,530 

B. Liabilities

Balance of fund accounts        955,187,674        722,586,670 

Premium deposit        587,064,098        527,744,177 

Estimated liability in respect of outstanding claims whether due or intimated        187,077,746        167,902,174 

Amount due to other persons or bodies carrying on insurance business        122,903,367        118,549,323 

Sundry creditors     2,821,890,385     3,274,009,240 

Lease Liability          11,870,570                         -   

Bank loan     2,634,688,546     2,594,656,571 

Total liabilities     7,320,682,385     7,405,448,155 

Net Assets (A - B)     7,186,315,665     6,837,276,375 

Number of  shares outstanding during the year        100,188,194        100,188,194 

Net assets value per share                   71.73                   68.24 

31.A Consolidated Net Assets Value per share

Consolidated Net assets     7,066,453,031     7,053,746,954 

Number of  shares outstanding during the year        100,188,194        100,188,194 

Consolidated Net assets value per share                   70.53                   70.40 

  
Amount in Taka

 2025  2024 
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Amount in Taka

 2025  2024 

32.00 Reconciliation of net operating cash flow with net profit

Profit before tax     1,009,255,206        910,313,303 

Adjusting non-cash items

Depreciation          51,858,040          48,227,573 

Opening unexpired risk reserve       (722,586,670)       (755,486,867)

Closing unexpired risk reserve        955,187,674        722,586,670 

Finance cost        401,629,232        351,010,110 

Investment income       (334,461,857)       (292,602,861)

Adjusted profit     1,360,881,625        984,047,928 

Working capital movement

Movement in OS claim          19,175,572         (55,218,930)

Payable to RI            4,354,044    (1,121,534,022)

Movement in other liabilities       (447,764,811)       (907,351,335)

Movement in outstanding premium         (11,431,236)         (21,571,965)

Receivable from RI       (113,529,357)        498,830,515 

Movement in other assets        353,063,224     1,078,009,685 

Movement in premium deposit          59,319,921        113,951,951 

Tax paid       (372,613,001)       (389,180,091)

Net cash generated by operating activities        851,455,982        179,983,736 

Number of  shares outstanding during the year        100,188,194        100,188,194 

Net operating cash flow per share (NOCFPS)                     8.50                     1.80 

Net Operating Cash Flow per Share (NOCFPS) has been increased by BDT 6.70 in 2025 compared to 2024, 
primarily driven by higher premium income and improved investment returns.

32.A Consolidated reconciliation of net operating cash flow with net profit

Profit before tax        894,607,140        877,288,259 

Adjusting non-cash items
Depreciation          71,502,467          63,733,110 
Opening unexpired risk reserve       (722,586,670)       (755,486,867)

Closing unexpired risk reserve        955,187,674        722,586,670 
Finance cost        501,548,522        423,382,810 
Investment income       (503,831,849)       (384,471,311)
Adjusted profit     1,196,427,285        947,032,670 

Working capital movement
Movement in OS claim          19,175,572         (55,218,930)
Payable to RI            4,354,044    (1,121,534,022)
Movement in other liabilities       (455,226,721)        221,009,903 
Movement in outstanding premium         (11,431,236)         (21,571,965)
Receivable from RI       (113,529,357)        498,830,515 
Movement in other assets       (208,121,517)       (883,794,367)
Movement in premium deposit          59,319,921        113,951,951 
Tax paid        401,697,034        420,417,771 

Net cash generated by operating activities        892,665,026        119,123,525 

Number of  shares outstanding during the year        100,188,194        100,188,194 

Consolidated net operating cash flow per share (NOCFPS)                     8.91                     1.19 
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Consolidated Net Operating Cash Flow per Share (NOCFPS) has been increased by BDT 7.72 in 2025 compared 
to 2024, primarily driven by higher premium income and improved investment returns.

33.00 Related party transactions 

33.A

As per IAS 24 “Related Party Disclosures”, a related party is a person or entity that is related to the entity (i.e. 
GDIPLC) that is preparing its financial statements. Related party transaction is a transfer of services, or obligations 
between a reporting entity and a related party, regardless of whether a price is charged as per IAS 24. Related 
parties include the company's directors, key management personnel, subsidiaries, associates, companies under 
common directorship etc. as per IAS 24 “Related Party Disclosures”. All transactions involving related parties 
arising in the normal course of business are conducted at arm’s length at normal commercial rates on the same 
terms and conditions as third party transactions using valuation modes, as admissible. The summary is as follows:

  
Amount in Taka

 2025  2024 

Outstanding balances as at 31 December 2025:

Sl No. Name of 
Related Parties

Nature of 
relationship

Types of 
transaction

Opening 
outstanding

Amount of transaction 
during the year Closing

Outstanding
Addition Adjustment/

Received

1
Green Delta 
Capital Limited

Subsidiaries
Rent & Service 
Charge

2,201,576           2,646,173 2,341,532 2,506,218 

2
Green Delta 
Securities 
Limited

Operating 
Share Portfolio

2,558,950       148,271,036 146,975,291 3,854,695 

Rent & Service 
Charge

8,790,668           2,304,393 2,317,549 8,777,512 

Loan to Inter-
Company 

140,000,000       305,800,000 305,800,000 140,000,000 

Interest on 
Inter-company 
Loan

42,906,405         19,599,997 13,390,135 49,116,267 

3
Professional 

Advancement 
Bangladesh Ltd.

Rent & Service 
Charge

40,406,680           1,457,768 1,577,337 40,287,111 

Inter-Company 
Loan

(2,211,870)         22,681,721 13,266,713 7,203,138 

Interest on 
Inter-company 
Loan

                   -                242,071 131,569 110,502 

4 GD Assist Ltd.
Rent & Service 
Charge

3,589,937         19,781,554 590,760 22,780,731 

Loan from 
Inter-Company 

80,000,000           2,500,000 15,695,712 66,804,288 

33.B Post Employment Benefits - Employee benefits such as Gratuity, provident fund

Gratuity        165,596,558        148,572,173 

Provident fund          61,087,526          62,486,952 

       226,684,084        211,059,124 

33.C Director's Board Meeting Attendance Fees

Director's fee & expenses               952,574               675,387 

              952,574               675,387 
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Amount in Taka

 2025  2024 

33.D Other Disclosures

The Directors of the company did not take any benefit from the company other than the board meeting 
attendance fees as disclosed above.

1. Expense reimbursed to the managing agent –Nil

2. Commission or other remuneration payable separately to a managing agent or his associate –Nil

3. Commission received or receivable by the managing agent or his associate as selling or buying agent of 
other concerns in respect of contracts entered into such concerns with the company - Nil
4. The money value of the contracts for the sale or purchase of goods and materials or supply of services, 
entered into by the company with the managing agent or his associate during the financial year.

5. Any other perquisites or benefit in cash or in kind stating – Nil

6. Other allowances and commission including guarantee commission - Nil.

7. i) Pensions-Nil ii) Gratuities-Nil iii) Payment from Provident Fund, in excess of own subscription and interest 
thereon-Nil iv) Compensation for loss of office -Nil and v) Consideration in connection with retirement from 
office -Nil

34.00 Number of employees

During the year under audit, there were 442 employees for the full year and 74 employees for less than full year.

35.00 Allocation of Management Expenses

Management expense of the Company Tk. 862.96 million has been allocated to the revenue accounts based 
on gross premium in the following ratio:

Revenue Account Gross Premium
Premium Ratio 

%

Share of 
management

expenses
Allocated Ratio %

Fire 2,710,753,195 50%       433,178,094 50%

Marine Cargo 1,546,700,299 29%       247,162,556 29%

Marine Hull    136,801,557 3%         21,860,875 3%

Motor    149,006,998 3%         23,811,304 3%

Miscellaneous    856,997,401 16%       136,948,101 16%

Total 5,400,259,450 100%       862,960,930 100%
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Annexure-II

Status of compliance of International Accounting Standards 
and International Financial Reporting Standards

Name of the IAS IAS No. Status

Presentation of financial statements 1 **

Inventories 2 N/A

Cash flow statement 7 Complied

Accounting policies, change in accounting estimates and errors 8 Complied

Events after the balance sheet date 10 Complied

Income taxes 12 Complied

Property, plant and equipment 16 Complied

Employee benefits 19 Complied

Accounting for government grants and disclosure of governments assistance 20 Complied

The effect of change in foreign exchange rates 21 Complied

Borrowing cost 23 Complied

Related party disclosure 24 Complied

Accounting and reporting by retirement benefits plan 26 N/A

Consolidated and separate financial statements 27 Complied

Investment in associates 28 Complied

Investment in joint ventures 31 N/A

Financial instruments: disclosure and presentations 32 **

Earning per share 33 Complied

Interim financial reporting 34 Complied

Impairment of assets 36 Complied

Provision, contingent liabilities and contingent assets 37 Complied

Intangible assets 38 Complied

Investment property 40 Complied

Agriculture 41 N/A

Name of the IFRS IFRS No. Status

Share based payment 2 N/A

Business combination 3 Complied

Insurance contracts 4 **

Non-currents assets held for sale and discontinued operation 5 N/A

Exploration for and evaluation of mineral resources 6 N/A

Financial instruments : disclosure 7 **

Operating segment 8 N/A

Financial Instruments 9 **

Consolidated financial statements 10 Complied

Joint arrangements 11 N/A

Disclosure of interests in other entities 12 N/A

Fair value measurement 13 Complied

Revenue from contract with customers 15 **

Leases 16 Complied

** Green Delta Insurance PLC management has followed the principles of IAS & IFRS consistently  in the preparation 
of the financial statements to that extent as applicable to Insurance Company. Some of the standards have not been 
complied with, about which IDRA has special guideline. 
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GREEN DELTA INSURANCE PLC
Calculation of Current Tax Provision
For the year ended 31 December 2025 Annexure-III

Amount in Taka 

Net Profit Before Tax   1,009,255,206 

Add: Expenses charged to Profit and Loss 
Account

(1) Depreciation     51,858,040 

(2) Entertainment       1,048,832        52,906,872 

  1,062,162,078 

Deduct: Income incorporated in Profit and Loss 
Account

(1) Capital gains from share trading                    -   

(2) Capital gains from Land Sale     35,025,990 

(3) Dividend income     92,500,940      127,526,930 

     934,635,148 

Add: Excess Perquisites (Estimated)        10,663,883 

     945,299,031 

Less: Allowable expenditures

(1) Depreciation as per 3rd Schedule     42,072,679 

(2) Reserve for exceptional Losses (Fourth 
Schedule Part 6-(2) 

  114,665,578 

(5) Entertainment expenses allowable as per limit 
u/s 30(i) Rule 65

      1,048,832      157,787,089 

Total income from Insurance Business      787,511,943 

(1) Capital gains from share trading                    -   

(2) Capital gains from Land Sale     35,025,990 

(3) Dividend income     92,500,940      127,526,930 

Assessed profit before tax      915,038,873 

Category of Income Income Rate  Tax Liability 

Income from Insurance Business      787,511,943 37.5%      295,316,979 

Tax on Dividend Income        92,500,940 20%        18,500,188 

Capital gains from Land Sale        35,025,990 15%          5,253,899 

Capital Gain on sale of shares                       -   0%                       -   

Gross current tax liability for income year ended 
on 31 December 2025      915,038,873      319,071,065 

Final tax settlement                       -   

Total Tax Liability      319,071,065 

Deferred Tax (benefit)/obligation to Profit and Loss Account          5,313,587 

Total Tax Liability with Deferred Tax      324,384,652 
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GREEN DELTA INSURANCE PLC
Calculation of Average Effective Tax Rate
For the year ended 31 December 2025 Annexure- IV

Amount in Taka

Components of tax expense

Current tax expense (Note-10.01)       319,071,065 

Deferred tax expense (Note-10.02)           5,313,587 

Total income tax expense       324,384,652 

Explanation of the relationship between tax expense & profit before tax

(i) A numerical reconciliation between tax expense & the profit before tax

Profit before tax    1,009,255,206 

Current tax expense

Tax expense on business income (applicable tax rate-37.5%)       295,316,979 

Tax expense on dividend income (applicable tax rate-20%)         18,500,188 

Gain on sale of share (applicable tax rate-10%)                        -   

Total Current tax expense       313,817,167 

Deferred tax expense

Closing balance of deferred tax liability
(Note-

10.02.02)
      155,524,684 

Opening balance of deferred tax liability       150,211,097 

Total deferred tax expense (B)           5,313,587 

Total income tax expense (A+B)       319,130,753 

(ii) A numerical reconciliation between the average effective tax rate & applicable tax rate

Tax effect on business income 29.26%

Tax effect on Dividend Income 1.83%

Tax effect on deferred tax  expense 0.53%

Gain on sale of share 0.00%

Average effective tax rate 31.62%
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CHAPTER  11

SUBSIDIARY PERFORMANCE:
DRIVING SYNERGY

ACROSS THE GROUP

Green Delta Securities Limited: Expanding Our Capital Market Presence 11.1
Green Delta Capital Limited: Driving Investment and Growth 11.2
PABL: Strengthening Financial Services Through Partnership 11.3

GD Assist Limited: Enhancing Value Through Support Services 11.4
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11.1 GREEN DELTA SECURITIES LIMITED: 
EXPANDING OUR CAPITAL MARKET PRESENCE

Dear Valued Stakeholders,

The year 2025 unfolded against a backdrop of sustained 
capital market downturn, economic volatility, tight 
liquidity conditions, and continued geopolitical and 
domestic uncertainties. Investor sentiment remained 
cautious, and market activity reflected the broader 
macroeconomic pressures facing the country. In such 
an environment, resilience, discipline, and strategic 
clarity became more important than ever.

Despite these headwinds, Green Delta Securities 
Limited remained steadfast in its commitment to 
stability, investor confidence, and long-term value 
creation. Our focus throughout the year was not merely 
on navigating volatility, but on strengthening the 
foundations that will support sustainable growth when 
the market cycle turns.

Strengthening Investor Confidence:
In a downtrending market, confidence becomes the 
most valuable asset. We concentrated our efforts 
on proactive investor engagement, transparent 

communication, and enhanced market awareness 
initiatives. By expanding and diversifying our 
investor base, particularly by engaging younger and 
emerging investors, we sought to reinforce long-term 
participation in Bangladesh’s capital market.

We firmly believe that disciplined education, 
accessibility, and trust-building are essential to 
revitalizing market confidence, and we have continued 
to invest in initiatives that promote financial literacy 
and informed decision-making.

Investing in Technology for Efficiency and Resilience:
One of our most significant strategic priorities in 2025 
was leveraging technology to enhance operational 
efficiency and reduce costs without compromising 
service quality or governance standards.

By strengthening our IT infrastructure and accelerating 
digital integration across key processes, we achieved 
improved operational agility, faster client service, and 
enhanced risk monitoring capabilities. Technology-
driven optimization allowed us to streamline workflows, 
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rationalize expenses, and build a leaner, more 
responsive organization suited to challenging market 
conditions.

These investments are not short-term adjustments; they 
are long-term enablers that position us competitively 
for the future.

Building Internal Confidence and Capability:
During uncertain times, organizational confidence 
is just as critical as market confidence. We placed 
strong emphasis on team alignment, professional 
development, and capacity-building initiatives to 
ensure our people remain motivated, skilled, and 
future-ready.

Our team demonstrated remarkable dedication, 
adaptability, and professionalism throughout the year. 
Their commitment has been central to maintaining 
operational stability and upholding our service 
standards despite persistent market stress.

Governance, Risk Management, and Financial 
Discipline:
Compliance and risk management remain foundational 
pillars of our operations. In response to prevailing 
economic pressures, we implemented prudent cost 
management measures while maintaining strict 
adherence to regulatory standards and governance 
best practices.

Our disciplined approach to financial management 
has strengthened our balance sheet resilience and 
ensured that we remain well-positioned to capitalize 
on opportunities when market conditions improve.

Looking Ahead:
While near-term volatility may persist, we remain 
cautiously optimistic about the future of Bangladesh’s 
capital market. Our confidence is grounded in the 
underlying economic potential of the country, the 
continued support of regulators, and the trust placed 
in us by our valued stakeholders.

We are committed to excellence, transparency, and 
sustainable growth. As we move forward, our focus will 
remain on rebuilding investor confidence, deepening 
market engagement, enhancing operational efficiency, 
and delivering enduring value.

On behalf of the management team, I extend my 
sincere gratitude for your continued trust, partnership, 
and support. Together, we will navigate challenges, 
embrace opportunities, and move forward with 
renewed confidence and purpose.
With warm regards,

Wafi Shafique Menhaz Khan
Managing Director & CEO
Green Delta Securities Limited

Mission 

Ensuring the best service by 
maintaining strong compliance

Vision 

To be the preferred brokerage 
for individuals and institutional 
clients

Board of Directors

Mr. Nasir A. Choudhury 
Chairman

Mr. Abdul Hafiz Choudhury
Director

Ms. Naima Chowdhury 
Independent  Director
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Corporate Governance

GDSL is committed to practicing corporate governance 
to ensure complete transparency and establish clear 
roles and responsibilities within the organization:

BOARD OF DIRECTORS

The Board holds complete responsibility for the long-
term establishment of the organization and ensuring 
the implementation of corporate governance at all 
levels. It adheres to the guidelines provided by the 
regulatory body, Bangladesh Securities and Exchange 
Commission, and formulates the company's strategic 
objectives and policy framework.

CHAIRMAN

The Chairman oversees the board and acts as the 
primary link between the Board and Management. 
Collaborating with the CEO, the Chairman sets the 

agenda for Board meetings and provides leadership 
to ensure the Board functions effectively and fulfills its 
responsibilities as directors of the company.

CEO

The CEO is accountable for overall business 
development, achieving targets, office management, 
team development, and setting the company's 
direction. Additionally, the CEO is responsible for 
allocating resources to help the management and 
business teams achieve their goals.

MANAGEMENT COMMITTEE (MANCOM)

Man-Com members are responsible for developing 
strategic and operational plans for their respective 
departments, which ultimately shape the business. This 
team is fully accountable for the functionality of their 
departments.

Mr. Wafi Shafique Menhaz Khan 
Managing Director & CEO

Mr. Fakruddin Ali  
Ahmed Rajib  

SEVP & Head of Business

Mr.  Md. Mir Mosharrof Hossain
SVP & Manager

Administration Department

Mr. Md. Mashiur Rahman
SVP & Regional Head 2

Mr.  Liakat Hossain
FAVP & Associate Manager

Internal Audit & Compliance

Mr. Md. Golam  
Rasul Majumder 

 EVP & Regional Head 1

Mr. Md. Nahid Ahmed
DSVP & Manager

In Charge of Finance 

Mr. Jadid Farmi Huda
SVP and In-charge of

Information Technology
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Corporate Office Team

Year 2025: Year of Reform and Rebuild

International events

January 2025 - The Managing Director and CEO 
participated in the 6th Asia Financial Institutions Forum 
(AFIFORUM) 2025 hosted in Bangkok, Thailand.

Highlighted Events 

October 2025 - Green Delta Securities Limited proudly 
launched GDS TRADE an Order Management System 
application (OMS) for their valued investors to trade 
from anywhere and anytime. 

May 2025 - Green Delta Securities Limited successfully 
completed migration process of the back office 
software from I-Stock Broker to UBroker. 

February 2025 - Green Delta Securities Limited hosted 
a training program on Anti-Money Laundering (AML) 
& Combating Financing of Terrorism (CFT). The 
training was conducted by the Officials of Bangladesh 
Securities and Exchange Commission (BSEC).
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Training and Internal events.

September 2025 – GDSL arranged a Training session with Back office software vendor UCAS for IPO of Renata PLC. 
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Interest Income
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DIRECTORS’ REPORT TO THE SHAREHOLDERS
Dear Shareholders,

At the outset, we, the Board of Directors of your company Green Delta Securities Limited, welcome you to the 
20th Annual General Meeting and would like to thank you for your continued patronage and support. We are very 
delighted to present before you the Annual Report along with the Audited Financial Statements for the year ended 
31 December 2025 and the Auditor’s Report thereon for kind consideration and adoption.

Operational Expenses:(Amount in million)

Particulars 2025 2024 2023 2022
Salary and Allowance 43.35 41.39 48.40 45.60
Data Connectivity 2.13 2.75 2.52 2.56
Office Maintenance 1.12 0.26 0.82 0.84
Office rent 1.66 7.58 8.18 8.24
Electrical and Utilities 1.66 2.09 2.27 2.32
Others 21.92 19.83 23.16 28.36

Operational Highlights:(Amount in absolute)

Particulars 2025 2024 2023 2022
Number of BO Accounts at the beginning 6,174 6,493 6,151 6,474
Accounts opened during the year 173 275 950 426
Number of BO Accounts at year end 5,837 6,174 6,493 6,151
Growth (year-on-year) (337) (319) 342 (323)

GDSL Trade:(Amount in crore, excluding Dealer Portfolio)

Particulars 2025 2024 2023 2022

GDSL Trade 891 1,215 1,319 2,231

No of employees:

Particulars 2025 2024 2023 2022

No of Employees 42 51 60 64
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Financial Highlights: (Amount in million)

Particulars 2025 2024 2023 2022
Net Brokerage Income 22.20 26.46 29.58 54.60
Net Interest income (18.42) 10.07 19.51 21.28
Income from Share market investment (1.94) (45.86) 12.13 5.11
Operating Expenses 71.84 73.89 85.35 87.93
Net profit before tax and provision (47.47) (60.42) (3.88) 12.29
Net profit after tax (52.33) (73.21) (18.87) 0.45
Total Shareholders’ Equity 360.13 458.04 482.53 368.23
Earnings Per Share (0.16) (0.22) (0.06) 0.02

Books of accounts

Proper books of accounts of GDSL have been 
maintained. Appropriate accounting policies have 
been consistently applied in preparation of the 
financial statements. The accounting estimates are 
based on reasonable and prudent judgment. IAS/BAS/
IFRS/BFRS, as applicable in Bangladesh, have been 
followed in the preparation of the financial statements 
and any departure there from has been adequately 
disclosed.

Internal Control

The system of internal control is sound in design and 
has been effectively implemented and monitored. 
Distribution of Profit for 2025, The company reported 
profit/ (loss) of Taka (52,338,642) in the year 2025. 
Considering company’s growth potentials and 
comparative cost benefit analysis of paying out 
dividend and overall better tax management, the 
Board of GDSL decided to declare no Dividend to the 
shareholders of the company for 2025.

Proposed Dividend:

The Board of Directors of GDSL has proposed no 
dividend (subject to the approval of AGM) on paid up

Capital of BDT 330,000,000 (three hundred and thirty 
million only).

Appointment of Auditors

The company shall, at each AGM appoint/reappoint an 
auditor to hold office until the next AGM.  Islam Quazi 
Shafique & Co., Chartered Accountants, completed 

the audit of the Company for the year ended 2025. 
As the existing auditor has completed the maximum 
consecutive tenure of three years, Ahmed Zaker & Co., 
Chartered Accountants, have been appointed as the 
statutory auditors of the Company for the year 2026 at 
the existing remuneration of BDT 60,000.00.

Going concern.

There is no significant doubt upon the GDSL ability to 
continue as a going concern.

Appreciation

I would like to thank my Board colleagues for their 
continued support and on their behalf would like to 
express my heartiest gratitude to the entire team of 
Green Delta Securities Limited. It would be unfair to not 
acknowledge the exceptional efforts of our employees 
who worked in praiseworthy partnerships to meet the 
many challenges of difficult year. In conclusion, on 
behalf of the Board, I would like to thank our honorable 
shareholders for their continued faith and support.

For and on behalf of the Board of Directors,

Nasir A. Choudhury
Chairman
Green Delta Securities Limited
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Opinion

We have audited the financial statements of Green 
Delta Securities Ltd. Which comprise the Statement 
of Financial Position as at 31 December 2025 and 
Statement of Profit or Loss and Other Comprehensive 
Income, Statement of Changes in Equity and Statement 
of Cash Flows for the year then ended 31 December 
2025, and notes to the financial statements, including 
a summary of significant accounting policies and other 
explanatory information.

In our opinion, the accompanying financial statements 
of the Company give a true and fair view of the 
financial position of the Company as at 31 December 
2025, and of its financial performance and its cash 
flows for the year then ended 31 December 2025 in 
accordance with International Financial Reporting 
Standards (IFRSs). Companies Act 1994, The Securities 
and Exchange Rules 2020, Dhaka Stock Exchange Rule 
1954, Chittagong Stock Exchange Rule 1995 and other 
applicable rules & regulations.

Basis for Opinion

We conducted our audit in accordance with 
International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our 
report. We are independent of the Company in 
accordance with the International Ethics Standards 
Board for Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code), Bangladesh Securities and 
Exchange Commission (BSEC) and we have fulfilled 
our other ethical responsibilities in accordance with the 
IESBA Code and the Institute of Chartered Accountants 
of Bangladesh (ICAB) Bye Laws. We believe that the 
audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

Reporting on Other Information

Management is responsible for the other information. 
The other information comprises all of the information 
in the annual report other than the financial statements 
and our auditors’ report thereon. The Annual Report is 
expected to be made available to us after the date of 
this auditor’s report. 

Our opinion on the financial statements does not cover 
the other information and we do not express any form 
of assurance conclusion thereon.

In connection with our audit of the financial statements, 
our responsibility is to read the other information 
identified above when it becomes available and, in 
doing so, consider whether the other information is 
materially inconsistent with the financial statements 
or our knowledge obtained in the audit or otherwise 
appears to be materially misstated.                                                                                    

Responsibilities of Management and Those 
Charged with Governance for the Financial 
Statements and Internal Controls

Management is responsible for the preparation 
and fair presentation of the financial statements 
of the Company in accordance with IFRSs, where 
practicable Companies Act 1994, The Securities and 
Exchange Rules 2020, Dhaka Stock Exchange Rule 
1954, Chittagong Stock Exchange Rule 1995 and other 
applicable rules & regulations and for such internal 
control as management determines is necessary to 
enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud 
or error. 

In preparing the financial statements, management 
is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going 
concern basis of accounting unless management 
either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for 
overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the 
Financial Statements

Our objectives are to obtain reasonable assurance 
about whether the financial statements as a whole 
are free from material misstatement, whether due to 
fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs will always detect 

GREEN DELTA SECURITIES LTD.
Independent Auditor’s Report to the shareholders of
Report on the Audit of the Financial Statements
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a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial 
statements

As part of an audit in accordance with ISAs, we exercise 
professional judgment and maintain professional 
skepticism throughout the audit. We also:

•	 Identify and assess the risks of material 
misstatement of the financial statements, whether 
due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of 
internal control.

•	 Obtain an understanding of internal control 
relevant to the audit in order to design 
audit procedures that are appropriate in the 
circumstances.

•	 Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclosures 
made by management.

•	 Conclude on the appropriateness of management’s 
use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether 
a material uncertainty exists related to events or 
conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern.  
If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor’s 

report to the related disclosures in financial 
statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date 
of our auditor’s report. However, future events or 
conditions may cause the Company to cease to 
continue as a going concern.

•	 Evaluate the overall presentation, structure and 
content of the financial statements, including the 
disclosures, and whether the financial statements 
represent the underlying transactions and events 
in a manner that achieves fair presentation.

•	 Obtain sufficient appropriate audit evidence 
regarding the financial information of the entities 
or business activities to express an opinion on 
the financial statements. We are responsible for 
the direction, supervision and performance of the 
audit. We remain solely responsible for our audit 
opinion.

Report on other Legal and Regulatory 
Requirements

In accordance with the Companies Act, 1994, We also 
report the following:

(i)	 we have obtained all the information and 
explanations which to the best of our knowledge 
and belief were necessary for the purpose of our 
audit and made due verification thereof;

(ii)	 in our opinion, proper books of account as required 
by law have been kept by the Company so far as it 
appeared from our examination of those books;

(iii)	 the statement of financial position and statement 
of profit or loss and other comprehensive income 
together with the annexed notes dealt with by the 
report are in agreement with the books of account 
and returns;

Quazi Shafiqul Islam, FCA
Place: Dhaka 								           Enrolment No. 0165
Dated: February 08, 2026					     Islam Quazi Shafique & Co.
DVC: 2602080165AS227358			   Chartered Accountants
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GREEN DELTA SECURITIES LTD.
Statement of Financial Position

Particulars Notes Amount In Taka
31.12.2025 31.12.2024

ASSETS
Non-Current Assets 169,198,600 162,876,187 
Property, Plant & Equipment 4.00 5,914,050 8,107,927 
Right of Use of Assets 5.00 3,395,403 -   
Investment in Stock Exchange for Membership 6.00   86,268,260   86,268,260 
Deferred Tax Assets 7.00 5,120,887 -   
Investment in Bond & Others 8.00   68,500,000   68,500,000 

Current Assets 1,037,074,354 985,378,667 
Advances, Security Deposits & Prepayments 9.00   27,845,305   26,902,293 
Investment in shares 10.00 149,250,575 202,170,324 
Investment in FDR 11.00 164,011,940 113,188,333 
Receivable from Clients 12.00 587,330,924 514,369,507 
Receivable from DSE & CSE 13.00 5,251,143 5,296,215 
Accounts Receivable 14.00 6,781,930 5,646,016 
Cash & Cash Equivalents 15.00   96,602,537 117,805,979 
Total Assets 1,206,272,954 1,148,254,854 

SHAREHOLDER'S EQUITY AND LIABILITIES
Shareholder's equity 360,136,039 458,049,861 
Share Capital 16.00 330,000,000 330,000,000 
Retained Earnings 17.00   12,695,592   65,034,234 
AFS Reserve 18.00 (49,556,638)   (3,981,458)
Revaluation Reserve 19.00   63,554,318   63,554,318 
Capital Reserve 20.00 3,442,767 3,442,767 

Long Term Liabilities 143,570,094 140,000,000 
Leased Liability 21.00 3,570,094 -   
Loan From GDIC 22.00 140,000,000 140,000,000 

Current Liabilities 702,566,821 550,204,993 
Payable to Clients 23.00   87,185,444 101,456,128 
Payable to DSE & CSE 24.00 6,233,277    664,788 
Payable to GDIC 25.00 7,498,881 7,498,881 
Interest Payable (GDIC) 26.00   49,116,283   42,906,422 
Bank Overdraft 27.00 495,974,991 346,432,262 
Loan from GDCL 28.00   20,284,163   20,266,944 
Liabilities for Expenses 29.00 5,077,756 3,663,534 
Other Provision 30.00 1,722,699 1,722,699 
Provision Against Accounts Receivable 31.00    403,712 -   
Provision for Outstanding Margin Exposure 32.00 5,819,608 5,142,806 
Provision for Income Tax 33.00   23,250,006   20,450,528 
Total Shareholder's Equity and Liabilities 1,206,272,954 1,148,254,854 

The accompanying notes form an integral part of this financial statements are to be read in conjunction therewith.

As at December 31, 2025

Chairman                                              Director                                             Managing Director & CEO                                                                                                                                     

Company Secretary                                                 In-Charge of Finance

Signed as per our separate report of same date.

Quazi Shafiqul Islam FCA  
Place: Dhaka Enrolment no. 0165
Dated: February  08, 2026 Islam Quazi Shafique & Co.
DVC: 2602080165AS227358 Chartered Accountants.
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GREEN DELTA SECURITIES LTD.
Statement of Profit or Loss and Other Comprehensive Income
As at December 31, 2025

Particulars Notes
Amount In Taka

2025 2024

Revenue   95,378,011   66,121,291 
Revenue from Brokerage 34.00   26,266,415   32,698,000 
Interest Income on Margin Loan 35.00   68,619,533   76,109,847 
Capital (Loss)/Gain from Investment in Shares 36.00   (1,936,297) (45,867,125)
CDBL fees and others 37.00      2,428,361      3,180,569 

Less: Cost of services      4,059,767      6,235,410 
Direct Charge 38.00      4,059,767      6,235,410 
Gross Profit   91,318,244   59,885,881 

Less: Administrative expenses   71,849,770   73,897,802 

Administrative expenses 39.00   71,849,770   73,897,802 

Less: Financial expenses   87,047,188   66,043,872 

Financial expenses 40.00   87,047,188   66,043,872 

Add: Other non operational Income   20,105,537   19,632,218 

Non operating Income 41.00   20,105,537   19,632,218 
Profit/ (Loss) before Tax (PBT) (47,473,176) (60,423,575)

Less: Provisions      4,865,465   12,790,145 
Other provision 30.00 -   -   
Provision for Outstanding Margin Exposure 32.00         676,802         730,505 
Deffered Tax Expense/(Income)   7.00   (5,120,887) -   
Income Tax Expenses 33.00      9,309,551   12,059,640 
Profit/ (Loss) after tax (PAT) (52,338,642) (73,213,720)

Add: Other Comprehensive Income
AFS Reserve (45,575,180)   48,732,118 
Total Comprehensive Income (97,913,822) (24,481,602)

The accompanying notes form an integral part of this financial statements are to be read in conjunction therewith.

Chairman                                              Director                                             Managing Director & CEO                                                                                                                                     

Company Secretary                                                 In-Charge of Finance

Signed as per our separate report of same date.

Quazi Shafiqul Islam FCA  

Place: Dhaka Enrolment no. 0165

Dated: February  08, 2026 Islam Quazi Shafique & Co.

DVC: 2602080165AS227358 Chartered Accountants.
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GREEN DELTA SECURITIES LTD.
Statement of Changes in Equity
As at December 31, 2025

Particulars Share 
Capital

Revaluation 
Reserve 

 AFS 
Reserve 

 Capital 
Reserve 

 Retained 
Earnings 

 Total 
Shareholders 

Equity 

Balance as at January 01, 2025 330,000,000  63,554,318     (3,981,458)  3,442,767     65,034,234      458,049,861 

Share Capital Addition    -   -     -   -       -    -   

AFS Reserve    -   -    (45,575,180) -       -   (45,575,180)

Captal Reserve    -   -     -   -       -    -   

Revaluation Reserve    -   -     -   -       -    -   

Net profit/( Loss) for the year    -   -     -   -     (52,338,642) (52,338,642)

Balance as at December 31, 2025 330,000,000  63,554,318 (49,556,638)  3,442,767 12,695,592 360,136,039 

Statement of Changes in Equity

For the  year ended December 31, 2024

Particulars Share 
Capital

 
Revaluation 

Reserve 

 AFS 
Reserve 

 Capital 
Reserve 

 Retained 
Earnings 

 Total 
Shareholders 

Equity 

Balance as at January 01, 2024 330,000,000  63,554,318  (52,713,576)  3,442,767  138,247,953      482,531,462 

Share Capital Addition    -     -   -       -    -   

AFS Reserve    -      48,732,118 -       -   48,732,118 

Captal Reserve    -     -   -       -    -   

Revaluation Reserve    -   -     -   -       -    -   

Net profit/( Loss) for the year    -   -     -   -     (73,213,720) (73,213,720)

Balance as at December 31, 2024 330,000,000  63,554,318 (3,981,458)  3,442,767 65,034,234 458,049,861 

Chairman                                              Director                                             Managing Director & CEO                                                                                                                                     

Company Secretary                                                 In-Charge of Finance

Signed as per our separate report of same date.

Quazi Shafiqul Islam FCA  

Place: Dhaka Enrolment no. 0165

Dated: February  08, 2026 Islam Quazi Shafique & Co.

DVC: 2602080165AS227358 Chartered Accountants.
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GREEN DELTA SECURITIES LTD.
Statement of Cash Flows
As at December 31, 2025

Particulars
Amount In Taka

2025 2024

Cash Flows from Operating Activities 36,366,777      (17,468,878)
Brokerage income 26,266,415        32,698,000 
Interest Income 68,619,533        76,109,847 
Capital gain from investment in shares (1,936,297)      (45,867,125)
Cash dividend income   5,370,015        10,248,296 
Other operational income   2,428,361           3,180,569 
Non-operating Income 14,735,523           9,383,922 
DSE/CSE & Other (payment)/received   4,477,647        (8,645,023)
Clients deposit/(withdrawals) (13,692,281)      (17,719,504)
Payment to CDBL (1,350,992)        (2,711,469)
Operating expenses (68,551,146)      (74,146,391)

Other Operating Activities (7,453,087)      (14,747,838)
Advance, deposits & prepayments       296,593        (2,967,027)
Income Tax paid (7,749,680)      (11,780,811)

Net cash used in operating activities 28,913,690      (32,216,716)
Cash Flows from Investing Activities
Investment in Shares   7,344,569      111,678,965 
Proceeds from sale of PPE       829,932            -   
Margin loan to clients (72,961,417)      (72,169,679)
Investment in Bond & Others     -             4,166,667 
Investment in FDR (50,823,607)        (7,392,754)
Acquisition of fixed assets (3,229,230)        (1,386,814)
Net Cash  used in Investing Activities (118,839,753)        34,896,385 

Cash Flows from Financing Activities
Interest payment (80,837,327)      (55,341,816)
Share Capital     -              -   
Loan Paid to GDCL         17,219   47,361 
Bank Overdraft 149,542,729        12,907,148 
Net Cash flow from Financing Activities 68,722,621      (42,387,307)

Net increase in Cash and Cash Equivalents (21,203,442)      (39,707,638)
Add: Cash & Cash Equivalent as on January 01, 2025 117,805,979      157,513,617 
Cash & Cash Equivalent as on December 31, 2025 96,602,537      117,805,979 

Chairman                                              Director                                             Managing Director & CEO                                                                                                                                     

Company Secretary                                                 In-Charge of Finance

Signed as per our separate report of same date.

Quazi Shafiqul Islam FCA  
Place: Dhaka Enrolment no. 0165
Dated: February  08, 2026 Islam Quazi Shafique & Co.
DVC: 2602080165AS227358 Chartered Accountants.
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GREEN DELTA SECURITIES LTD.
Notes to the Financial Statements
For the year ended December 31, 2025

1.00 Significant Accounting Policies and other Material information: -
	 Legal form of the Enterprise:

The company namely Green Delta Financial Services Ltd. (GDFSL) was initially incorporated as private limited 
company with the issuance of certificate of incorporation bearing no.C-54350(1356)/05 on 16.10.2005 by the 
Registrar of Joint Stock Companies & Firms. With a view to streamline the business policy, the management 
of the GDFSL changed the name and style under the banner of Green Delta Securities Ltd. (GDSL) effective 
September 13, 2009.

	 Registered Office of the Company:
Registered Office of the Company is situated at Al Haj Tower (4th floor), South Side, 82 Motijheel C/A, Dhaka. 
Present address- Green Delta AIMS Tower 51-52 Mohakhali C/A, Dhaka-1212.

 	 Principal activities and nature of the business:
	 The principal activities and nature of the business of Green Delta Securities Ltd was to establish as brokerage 

house with a view to cope with the business needs of the stock buying and selling in the market as a member 
of the Dhaka Stock Exchange (DSE) and Chittagong Stock Exchange (CSE) under the aegis of operating Stock 
broker and Stock dealer.

2.00 Basis of Presentation of the Financial Statements:
	 The following underlying assumptions, measurements, base, laws, rules, regulations and accounting 

pronouncements have been considered in preparing and presenting the financial statement as per IAS-1.
i)	 Historical cost convention (Except investment in Stock Exchange membership)
ii)	 Accrual except Cash Flow Statement
iii)	 International Accounting Standard
iv)	 Going concern
v)	 Related party transaction
vi)	 Company Act,1994
vii)	 Securities and Exchange rule 2020
viii)	 Dhaka Stock Exchange rule 1954
ix)	 Chittagong Stock Exchange rule 1995

2.01 Recognition of Property & Equipment and Depreciation:
In accordance with the International Accounting Standard adopted by The International Federation of 
Accountants (IFAC) as IAS 16 ‘Property Plant and Equipment’s, fixed assets have been accounted for using 
the straight-line depreciation method. Cost includes expenditure that is directly attributable to the acquisition 
of the items. Depreciation on all fixed assets has been applied consistently year to year at the following rate.

	 a)	 Computer Software	 50%
	 b)	 Computer	 30%
	 c)	 Telephone	 30%
	 d)	 Office Space Purchased	 10%
	 e)	 I.P. S	 30%
	 f)	 Office Equipment’s	 30%
	 g)	 Air Conditioner	 30%
	 h)	 U.P. S	 30%
	 i)	 Computer Sarver	 30%
	 j)	 Furniture & Fixture	 30%
	 k)	 Office Renovation 	 30%
	 l)	 Motor Vehicle	 20%
       m)	 Mobile sets	 30%	
	 n)	 Projector	 30%

Depreciation has been charged in addition of fixed assets when it is available for use and no depreciation is 
charged in the year of disposal. 
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2.02 Revenue Recognition:	
Revenue is recognized only when it is probable that the economic benefit of such transaction has been derived 
as per “IFRS”-15” “Revenue from Contract with Customers”.
Brokerage commission
Brokerage commission is recognized as income when selling or buying order executed.
Interest Income from margin loan	
Interest Income from margin loan is recognized on accrual basis. Such income is calculated on daily margin 
loan balance of the respective parties. Income is recognized on monthly basis.
Dividend income and profit/ (loss) on sale of marketable securities
Dividend income is recognized when right to receive payment is established whereas profit or loss arising from 
the sale of securities is accounted for only when shares are sold in the market and profit is realized or loss is 
incurred.
Income from Bank deposit
Income from short term bank deposit & FDR are recognized when the amount is credited by the bank in the 
accounts. 

2.03 Taxation:
Current Tax:
The company’s trading income is subject to deduction of tax at source which is at the rate of 0.03% & corporate 
Tax rate 27.5% for the year ended December 31, 2025 on the transactions held at the time of stock buying and 
selling made. 
Deferred Taxation:
The company has recognized deferred Tax for the year as required under IAS-12, Income Taxes.

2.04 Client Accounts:
Client accounts represent the amount which is deposited by the customer at the time of trading of shares and 
stocks in the house which is recognized in the account as current assets as per IASB Framework.

2.05 Cash and cash equivalents
Cash and cash equivalents consist of cash in hand, bank balances and deposits held with banks and financial 
instruments and short-term liquid investments that are readily convertible to known amount of cash and that 
are subject to an insignificant risk of change in value.

2.06 Cash Flow Statements:
Cash flow statement has been prepared in accordance with the International Accounting Standards (IAS) 7, 
“Cash flow statement” under direct method.

2.07 Investment in Shares:
The company by virtue of obtaining the license as stock dealer from the Securities and Exchange Commission 
has invested in the listed securities in its own name and such investment in the listed Securities has been 
incorporated at cost against which adequate provision has not been made with a bid to reduce its possible 
losses under its investment portfolio as prescribed in the International Accounting Standard (IAS).

2.08 Events after the Reporting date:
As per IAS-10 “Event after the Balance Sheet Date” are those events favorable and unfavorable, that occur 
between the end of the reporting year and the date when the financial statements are authorized for issue. 
Two types of events can be identified:

	• those that provide evidence of conditions that existed at the end of the reporting year (adjusting events 
after balance sheet date); and

	• Those that is indicative of conditions that arose after the reporting year (non-adjusting events after 
balance sheet date).

The Board of Directors has proposed no dividend on the paid-up capital of the company’s shareholders which 
is to be confirmed in the next Annual General Meeting (AGM) by the shareholders.

2.09 Related party disclosure
As per International Accounting Standards (IAS)-24 “Related Party Disclosures”, parties are considered to be 
related if one of the parties has the ability to control the other party or exercise significant influence over the 
other party in making financial and operating decisions. The Company carried out transactions in the ordinary 
course of business on an arm’s length basis at commercial rates with related parties. 
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Name of the 
Related Party

Nature of 
Relationship Nature of Transaction

Opening 
Balance as on 

January 01, 2025

Addition 
during the 

year

Payment 
during the 

year

Closing Balance 
as on December 

31, 2025

Green Delta 
Insurance 
PLC.

Common 
Shareholder

Loan 140,000,000 295,800,000 295,800,000 140,000,000

Payable for Management Expense 74,98,881 1,504,080 1,504,080 74,98,881

Interest Expense - - - 19,761,692

Receivable for Car Sale proceeds 14,94,791 - - 14,94,791

Interest Payable 42,906,422 19,761,697 13,551,836 49,116,283

Green Delta 
Capital 
Limited

Common 
Shareholder

Receivable 1,174,771 - - 1,174,771
Payable 40,490 - - 40,490
Loan 20,266,944 3,279,163 3,261,944 20,284,163
Interest - - - 3,279,213

Nascom LTD.
Common 
Shareholder

Receivable 21,851 - - 21,851

2.10 Comparative:
Comparative information has been disclosed in respect of the previous year for all numerical   information in 
the financial statements including narrative and descriptive information when it is relevant for understanding 
of the current year’s financial statements.  
Previous year’s figure has been re-arranged whenever considered necessary to ensure comparability with the 
current year’s presentation as per IAS-8 “Accounting Policies, Changes in Accounting Estimates and Errors”. 

2.11 Going Concern:

   The Company has adequate resources to continue in operation for the foreseeable future. For this reason 
the directors continue to adopt going concern basis in preparing the financial statements. The current credit 
facilities and adequate resources of the company provide sufficient funds to meet the present requirements 
of its existing businesses and operations.

2.12 Application of International Accounting Standards (IASs):
The Financial Statements have been prepared in compliance with requirement of IAS as adopted by The 
Institute of Chartered Accountants of Bangladesh (ICAB) and applicable in Bangladesh. The following IASs are 
applicable for the financial statements for the period under review:

IAS- 1    Presentation of Financial Statements

IAS- 7    Statement of Cash Flows

IAS- 8    Accounting Policies, Changes in Accounting Estimates and Errors

IAS- 10   Events after the Reporting Period

IAS- 12   Income Taxes

IAS- 16   Property, Plant and Equipment

IAS- 24   Related Party Disclosure
IFRS-7    Financial Instruments Disclosure
IFRS-13 Fair value Measurement
IFRS-15 Revenue from Contract with Customers
IFRS-16 Leases

3.00 Information on Financial Statement:
Responsibility for preparation and presentation of financial statements:
The company’s management and the Board of Directors are responsible for the preparation and presentation 
of Financial Statements according to the International Accounting Standard IAS-1 “Presentation of Financial 
Statements”.
Components of the Financial Statements:

	 Following are the component of the financial statements.
a)	 Statement of Financial Position as at December 31, 2025.
b)	 Statement of Profit or Loss and Other Comprehensive Income for the year ended December 31, 2025.
c)	 Statement of Changes in Equity for the year ended December 31, 2025.
d)	 Statement of Cash flows for the year ended December 31, 2025.
e)	 Notes to the financial statements and Explanatory notes.

	 General:
i)	 The figure has been rounded off to the nearest Taka.
ii) 	 The financial Statement has been prepared covering the year from January 01, 2025 to December 31, 2025. 
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 Notes 
No: Particulars

Amount InTaka
 31.12.2025  31.12.2024 

4.00 Property, Plant & Equipment
Cost:
Opening balance 80,090,004 78,703,190 
Add: Addition during the year 3,229,230 1,386,814 

83,319,234 80,090,004 
Less: Adjustment during the year 3,280,063 -   
Closing Balance 80,039,171 80,090,004 

Accumulated Depreciation
Opening balance 71,982,077 66,368,107 
Add: Charged during the year 4,593,175 5,613,970 

76,575,252 71,982,077 
Less: Adjustment during the year 2,450,131 -   
Closing Balance 74,125,121 71,982,077 
Written down value 5,914,050 8,107,927 

     5.00 Right of Use of Assets
Opening balance -   -   
Add: Addition during the year 7,000,661 -   

7,000,661 -   
Less: Adjustment during the year -   -   
Closing Balance 7,000,661 -   

Accumulated Amortization
Opening balance -   -   
Add: Charged during the year 3,605,258 -   

3,605,258 -   
Less: Adjustment during the year -   -   
Closing Balance 3,605,258 -   
Written down value  3,395,403 -   

Details of Property, Plant & Equipment is given in ''Annexure-A''

     6.00 Investment in Stock Exchange for Membership
Dhaka Stock Exchange Limited - Membership 54,113,290 54,113,290 
Chittagong Stock Exchange Limited - Membership 32,154,970 32,154,970 
Total 86,268,260 86,268,260 

     7.00 Deferred Tax Assets
WDV of Fixed assets as per accounts 5,914,050 -   
WDV of Fixed assets as per tax base 24,535,458 -   
Temporary Difference 18,621,408 -   
Applicable Tax Rate 27.50% -   
Defferred Tax Liability/(Assets) (5,120,887) -   

     8.00 Investment in Bond & Others
Strategic Investment in Electro LED and Lights Ltd. 28,000,000 28,000,000 
Strategic Investment (K-Mark) 4,000,000 4,000,000 
Investment in BD Thai & Beverage Ltd. 6,500,000 6,500,000 
Investment In Associate (Xpert Fintech Ltd) 30,000,000 30,000,000 
Total 68,500,000 68,500,000 

     9.00 Advances, Security Deposits & Prepayments
Office Rent (Advances)    835,534 1,438,046 
Security Deposit Against Office Rent    922,704 1,002,704 
Security Deposit for UAE Visa       90,750       90,750 
Security Deposit Against Digital Booth to CSE -      100,000 
Advance to Razubur Rahman 1,200,000 1,200,000 
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 Notes 
No: Particulars

Amount InTaka
 31.12.2025  31.12.2024 

Advance to Employee (Salary) 4,748,487 4,262,568 
TDS on Car 1,250,000 1,075,000 
TDS on CSE Share Sold 1,699,022 1,699,022 
TDS on FDR Interest 9.01 6,916,307 3,975,665 
TDS on Bond 9.02       35,468       35,468 
TDS on Dividend of DLR 9.03 6,848,770 5,916,185 
Tax on Transaction 9.04 3,298,264 6,106,884 
Total 27,845,305 26,902,293 

     9.01 TDS on FDR & STD Interest 
Opening balance 3,975,665 2,125,889 
Add: Addition during the year 2,940,641 1,849,776 

6,916,307 3,975,665 
Less: Adjusted during the year -   -   
Closing Balance 6,916,307 3,975,665 

     9.02 TDS on Bond 
Opening balance       35,468       30,156 
Add: Addition during the year -           5,312 

      35,468       35,468 
Less: Adjusted during the year -   -   
Closing Balance       35,468       35,468 

     9.03 TDS on Dividend of DLR 
Opening balance 5,916,185 3,971,368 
Add: Addition during the year    932,585 1,944,817 

6,848,770 5,916,185 
Less: Adjusted during the year -   -   
Closing Balance 6,848,770 5,916,185 

     9.04 Tax on Transaction
Opening balance 6,106,884 6,643,793 
Add: Addition during the year 3,298,264 6,106,884 

9,405,148 12,750,677 
Less: Adjusted during the year 6,106,884 6,643,793 
Closing Balance 3,298,264 6,106,884 

As per Section 84 of ITACT 2023, the company made a provision for income tax Taka 3,298,264 against 
turnover tax applying a rate of 0.050% & 0.030%  for the year 2025.

   10.00 Investment in Shares Market Value Market Value
Bank 10,775,378 17,490,702 
Financial Institutions 16,651,792 18,374,210 
Pharmaceuticals & Camicals    573,595    929,786 
Food & Allied 1,441,880 2,132,080 
Insurance 116,309,236 154,673,502 
Corporate Bond 2,248,650 2,090,000 
Paper & Printing -   5,230,000 
OTC 1,250,044 1,250,044 
IPO Investment -   -   
Total 149,250,575 202,170,324 

Cost Value Cost Value
DLR Investment at cost 198,807,213 206,151,782 
IPO Share at cost -   -   
Total 198,807,213 206,151,782 



ANNUAL REPORT 2025

GREEN DELTA INSURANCE PLC

394

 Notes 
No: Particulars

Amount InTaka
 31.12.2025  31.12.2024 

The above amount represents investment made in the DLR portfolio & IPO (at cost value) shown at market 
value as current assets during the year as per International Financial Reporting Standard.

   11.00 Investment in FDR
BRAC Bank PLC. A/C # 1501301898188006 48,065,139 44,448,325 
BRAC Bank PLC. A/C # 1501301898188007 48,065,139 44,448,325 
IDLC # 10252226268901 1,177,911 1,083,405 
Lankabangla Finance PLC. # 001329100000010    439,280    404,589 
Mercantile Bank PLC # 0441412 24,664,470 22,803,689 
Mercantile Bank PLC # 0566928 41,600,000 -   
Total 164,011,940 113,188,333 

   12.00 Receivable from Clients & Merchant Bank
Receivable from clients for share trading 581,960,974 514,280,613 
Receivable from Merchant Bank 5,369,950       88,894 
Total 587,330,924 514,369,507 

   13.00 Receivable from DSE & CSE
DSE 3,173,588 3,688,466 
DSE(DLR)       32,205 -   
CSE -   -   
CSE(DLR) -   -   
Dividend Receivable from DSE & CSE 2,045,350 1,607,749 
Total 5,251,143 5,296,215 

   14.00 Accounts Receivable
Green Delta Insurance PLC. (Car Sale Proceeds) 1,494,791 1,494,791 
Nascom Pvt. Ltd.       21,851       21,851 
Green Delta Capital Ltd. 1,174,771 1,174,771 
Receivable from Shanta Akter 2,177,000 -   
Receivable from Employees & others 1,913,517 2,954,603 
Total 6,781,930 5,646,016 

Receivable from Shanta Akter: GDSL has settled the amount and filed a case with the Chief Metropolitan 
Magistrate Court, Chattogram, to recover the amount, as the transaction is reflected as a receivable in our accounts.

   15.00 Cash & Cash Equivalents
Cash in hand    15.01       52,476       79,500 
Cash at bank   15.02 96,550,061 117,726,479 
Total 96,602,537 117,805,979 

   15.01 Cash in hand 
Head Office       52,476       77,875 
Chittagong -     18 
Sylhet -           1,607 
Total       52,476       79,500 

   15.02 Cash at bank 
Mercantile Bank PLC. A/C # 135411133289763 [OPT]       35,804       38,509 
Standard Chartered Bank A/C # 01-1053200-01 [OPT] 1,585,874 1,615,060 
Standard Chartered Bank A/C # 01-1053200-02 [CCA] 30,648,192 115,705,470 
Mercantile Bank PLC. A/C # 1131000064655 [CCA] 53,881,055 -   
The City Bank Ltd. A/C # 3101063925002 [CCA] 10,001,726 -   
Standard Chartered Bank A/C # 01-1053200-03 [DLR]         5,001    243,257 
Mercantile Bank PLC. A/C # 1131000064664[DLR]    158,501 -   
The City Bank Ltd. A/C # 1101063925001 [DLR]       74,735 -   
Mercantile Bank PLC. A/C # 011311100007952 [OPT]       26,445       37,187 
BRAC Bank PLC. A/C # 2018981880010 [OPT]    130,289       83,011 
BRAC Bank PLC. A/C # 2018981880009[G-Sec]         2,440         3,985 
Total 96,550,061 117,726,479 
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 Notes 
No: Particulars

Amount InTaka
 31.12.2025  31.12.2024 

   16.00 Share capital
A.  Authorized Capital

Forty Million (40,000,000) ordinary shares of Tk.10/- each

The authorized share capital of the company is Taka 400 Million (four hundred million) divided into 
40,000,000 (forty Million) ordinary shares of Taka 10/- each. 

B.  Issued, subscribed and paid up Capital

Opening balance 330,000,000 330,000,000 
Add: Issing New Share -   -   
(33,000,000) Thirty Three Million ordinary shares of Tk.10/-  each fully paid 330,000,000 330,000,000 

Shareholding Position of the Company:

Name of Shareholder's  Amount InTaka 
Green Delta Insurance PLC. 32,999,990 32,999,990 
Nasir A Choudhury   10   10 
Total 33,000,000 33,000,000 

   17.00 Retained Earnings

Opening balance 65,034,234 138,247,953 
Add: Addition during the year (52,338,642) (73,213,720)

12,695,592 65,034,234 
Less: Cash Dividend -   -   
Less: Capital Reserve -   -   
Closing Balance 12,695,592 65,034,234 

   18.00 AFS Reserve

Market Value of Share 149,250,575 202,170,324 
Cost Value of Share         (198,807,213)         (206,151,782)
Total (49,556,638) (3,981,458)

   19.00 Revaluation Reserve

Opening balance 63,554,318 63,554,318 
Less: Adjustment for sale during the year -   -   
Closing Balance 63,554,318 63,554,318 

Revaluation reserve represents the amount of gain on revaluation on Investment in Stock Exchange for 
obtaining membership of DSE and CSE. 

   20.00 Capital Reserve
Opening balance 3,442,767 3,442,767 
Add: Addition during the year -   -   

3,442,767 3,442,767 
Less: Adjustment during the year -   -   

Closing Balance 3,442,767 3,442,767 

As per BSEC notification No. BSEC/CMRRCD/2017-357/221/Admin/89 dated 22 May 2019 Part B [Rule (1)(b); rule 
5(2)] regarding computing the value of components of total capital as per  clause e(i) each registered entity shall 
maintain a mandotary provision at least @ 10% of profit after tax of last year (2024) as capital reserve.
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 Notes 
No: Particulars

Amount InTaka
 31.12.2025  31.12.2024 

   21.00 Lease Liability
Opening balance -   -   
Addition during the year 7,563,682 -   

7,563,682 -   
Paid during the year 3,993,588 -   
Closing Balance 3,570,094 -   

   22.00 Loan from GDIPLC (Margin Loan & DLR)

Opening balance 140,000,000 140,000,000 
Addition during the year 295,800,000 383,800,000 

435,800,000 305,000,000 
Paid during the year 295,800,000 383,800,000 
Closing Balance 140,000,000 140,000,000 

The loan amount has been received from the GDIPLC  bearing  average interest @ 14.00% per annum which 
is being paid by the company regularly and charged the sum in the statement of Profit or Loss and other 

comprehensive Income. 
   23.00 Payable to Clients & Merchant Bank

Payable to clients for share trading 87,185,444 99,682,125 
Payable to Merchant Bank -   1,774,003 

87,185,444 101,456,128 

   24.00 Payable to DSE & CSE
DSE 6,135,613    664,788 
DSE(DLR) -   -   
CSE       97,664 -   
CSE(DLR) -   -   
Total 6,233,277    664,788 

   25.00 Payable to GDIPLC (Management Expenses)
Opening balance 7,498,881 7,498,881 
Add: Addition during the year 1,504,080 1,504,080 

9,002,961 9,002,961 
Less: Adjustment during the year (1,504,080) (1,504,080)
Closing Balance 7,498,881 7,498,881 

Above amount represents payable to GDIPLC for meeting day to day management expense, which were 
paid by GDIPLC on behalf of GDSL.

   26.00 Interest Payable (GDIPLC)

Opening balance 42,906,422 32,204,366 
Add: Addition during the year 19,761,697 18,069,223 

62,668,119 50,273,589 
Less: Adjustment during the year 13,551,836 7,367,167 
Closing Balance 49,116,283 42,906,422 

   27.00 Bank Loan (Overdraft) 

Loan from BRAC Bank PLC. 246,822,060 246,627,213 
Loan from Mercantile Bank PLC. 249,152,931 99,805,049 
Total 495,974,991 346,432,262 

This represents the overdraft loan amount  sanctioned by the  BRAC Bank PLC. A/C no. 
1501201898188001,7100000056170 & Mercantile Bank PLC. A/C No. 1720000008287 in favor of the company 

at a rate of 13.50% & 14.00%.
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 Notes 
No: Particulars

Amount InTaka
 31.12.2025  31.12.2024 

   28.00 Loan from GDCL

Opening balance 20,266,944 20,219,583 
Add: Addition during the year 3,279,163 3,019,579 

23,546,107 23,239,162 
Less: Adjustment during the year 3,261,944 2,972,218 
Closing Balance 20,284,163 20,266,944 

   29.00 Liabilities for Expenses

Payable to Greeen Delta AIMS Tower       28,600       28,600 
Audit Fees       69,000       69,000 
Professional Fee    125,000    125,000 
Payable to Birds Bangladesh         5,019       17,062 
Payable to JR Tower -         15,849 
GF Payable 2,670,310 1,460,375 
Payable to GDCL       40,490       40,490 
Office Rent, Electricity & Utility Payable to GDIPLC 1,090,418    912,375 
Office Cafeteria       23,940 -   
Leave Encashment    339,025       14,092 
Accounts Payable to Abdul Ali & Brothers       45,926       60,146 
Softwate Shop       27,648       38,998 
Payable to Nasima Quddus -         20,500 
Employees Liabilities aginst Cars    282,750    543,750 
CDBL Charges Payable 29.01       52,131       51,136 
TDS and VAT Payable 29.02    277,500    266,162 
Total 5,077,756 3,663,534 

   29.01 CDBL Charges Payable

Opening balance       51,136    140,780 
Add: Addition during the year 2,244,658 2,711,469 
Less: Adjustment during the year (2,243,663) (2,801,113)
Closing Balance       52,131       51,136 

   29.02 TDS and VAT Payable
Salary    108,835    105,785 
House rent TDS       25,360       16,293 
TDS payable on suppliers       28,389       19,470 
House rent VAT    114,916    124,614 
Total    277,500    266,162 

   30.00 Other Provision
Opening balance 1,722,699 2,559,063 
Add: Addition during the year -   -   

1,722,699 2,559,063 
Less: Adjustment during the year -      836,364 
Closing Balance 1,722,699 1,722,699 

Other provisions include incentives and performance bonuses for the employees of Green Delta Securities Ltd

   31.00 Provision Against Accounts Receivable
Opening balance -   -   
Add: Addition during the year    403,712 -   

   403,712 -   
Less: Adjustment during the year -   -   
Closing Balance    403,712 -   

This provision against receivables is shown in Note No. 14.00
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 Notes 
No: Particulars

Amount InTaka
 31.12.2025  31.12.2024 

   32.00 Provision for Outstanding Margin Exposure
Opening balance 5,142,806 4,412,301 
Add: Addition during the year    676,802    730,505 

5,819,608 5,142,806 
Less: Adjustment during the year -   -   
Closing Balance 5,819,608 5,142,806 

As per BSEC notification No. BSEC/CMRRCD/2017-357/221/Admin/89 dated 22 May 2019 Part B [Rule (1)(b); 
rule 5(2)] regarding computing the value of components of total capital as per  clause e(ii) each registered 
entity those are providing margin financing shall  maintain a mandotary provision  @ 1% of all outstanding 
exposures. [Ref: Note 12 Receivable from clients for share trading]

   33.00 Provision for Tax 
Opening balance 20,450,528 15,034,681 
Add: Provision during the year 9,309,551 12,059,640 
Less: Prior year Excess Tax Provision Reverse -   -   

29,760,078 27,094,321 
Less: Adjusted during the year 6,510,072 6,643,793 
Closing Balance 23,250,006 20,450,528 
During the year Tax provision has made Tk. 9,309,551 in the statement of Profit or Loss and other Comprehensive 
Income. 

34.00 Revenue from Brokerage
Commission Income (Annexure B) 26,266,415 32,698,000 
Total 26,266,415 32,698,000 

35.00 Interest Income on Margin Loan
Income on Margin Loan 68,619,533 76,109,847 
Total 68,619,533 76,109,847 

36.00 Capital (Loss)/Gain from Investment in Shares

Realized Gain/(Loss) from share trading (1,936,297) (45,867,125)
Total (1,936,297) (45,867,125)

37.00 CDBL fees and others
CDBL Fees   1,900,243   2,054,186 
IPO Income  30    8,875 
BO Account opening Fee  59,500  27,200 
Service Charge on DSE Mobile Apps  84,381       345,000 
Other Income       384,207       745,308 
Total   2,428,361   3,180,569 

38.00 Direct Charge 
Hawla Charge     (Annexure B)   -      3,565 
Laga charge  (Annexure B)   2,229,443   3,047,165 
CSE Commission & Contract Charge       479,332       473,211 
CDBL Charge   1,350,992   2,711,469 
Total   4,059,767   6,235,410 

39.00 Administrative Expenses
Salary & Allowances 43,345,972 41,394,997 
Festival Bonus   3,270,728   3,468,596 
Stationery Expenses       407,831       204,625 
Conveyances       281,162   3,279,970 
Rent (Office rent)   1,662,472   7,577,852 
Telephone, Mobile & Trunk-Call  14,371  16,302 
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Office Entertainment       392,380       488,070 
Business Development       967,021       118,489 
Advertisement Expenses       143,000  19,650 
Electrical & Utility Expenses   1,661,074   2,089,824 
Office Maintenance   1,116,481       256,157 
Audit Fees  69,000  69,000 
Software Maintenances       142,669       279,644 
Computer Accessories    6,289  10,718 
Generator Fuel    2,507  15,087 
Repair, Renewal & Maintenance       210,431       179,502 
Postage & Courier, Telegram  20,722  13,815 
Books, Papers & Periodicals  21,429  33,005 
Authorized Representative Expenses    3,200  12,700 
Renewal. Fees (Dealer & Broker)       590,000       579,500 
Renewal. Fees (Trade License)  53,100       102,832 
Data Connectivity Expenses   2,134,370   2,753,403 
Subscription       486,484       299,167 
Insurance Premium       638,594       738,602 
Investor Protection Fund       103,043  13,745 
Mobile Allowance       348,801       456,952 
Car Allowances   1,800,000   1,800,000 
Depreciation   4,593,175   5,613,970 
Amortization (Right of use Assets)   3,605,258   -   
Professional fee       351,915   -   
Food Expenses (Company Part)  34,860 
Training Expenses  47,192   -   
Uniform & Dress  65,521   -   
Foreign Travel   2,735,844       736,486 
Staff Bus Expenses (Company Part)   -    18,305 
Bidding Fee(DLR)   -      6,000 
Service Charge on DSE Mobile Apps  88,406       240,350 
BRTA Expense  30,756  32,986 
Bad debt       403,712   -   
Research   -         977,500 
Total 71,849,770 73,897,802 

40.00 Financial expenses
Bank Charge & Commission       573,683       589,855 
IPO Bank Charge & Commission   -     115 
Interest Expenses (GDIPLC) 19,761,692 18,186,113 
Interest Expenses (GDCL)   3,279,213   2,902,802 
Interest on Leased Liability       563,021   -   
Interest Expenses (BRAC Bank PLC Loan) 30,963,277 30,983,373 
Interest Expenses (Mercantile Bank PLC Loan) 31,906,302 13,381,614 
Total 87,047,188 66,043,872 

41.00 Non operating Income
Interest from Loan to Employee  38,242  31,992 
Interest from Bond   -         106,250 
Interest on Bank and FDR Accounts 14,697,281   9,245,680 
Dividend Income from DLR   1,538,926   5,940,099 
Dividend Income from Regulatory DSE & CSE   3,831,089   4,308,197 
Total 20,105,537 19,632,218 

 Notes 
No: Particulars

Amount InTaka
2025 2024
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We have carried out a reasonable assurance 
engagement to express our opinion whether the 
information in subject matter detailed below (“Subject 
Matter”), has been reported and presented, in all 
material respects, in accordance with the applicable 
criteria mentioned below.

Subject Matter:

The subject of the reasonable assurance engagement 
is the accompanying schedule of Risk Based Capital 
Adequacy (the “Schedule”) setting out the calculation 
of minimum capital required and Risk Based Capital 
Adequacy ratios of Green Delta Securities Ltd. as 
at 31 December 2025 prepared by management in 
accordance with the Prudential Rules issued by the 
Bangladesh Securities and Exchange Commission 
(BSEC) on Risk Based Capital Adequacy rules, 2019.

Applicable Criteria:

Prudential Rules issued by Bangladesh Securities 
and Exchange Commission (BSEC) pursuant to its 
Notification Number BSEC/CMRRCD/2017-357/221/
Admin/89 dated May 22, 2019.

Management Responsibility:

The management of the Company is responsible for 
the preparation and presentation of the information 
in the Subject Matter above in accordance with the 
Applicable Criteria, and is also responsible for the 
selection of methods used in the Applicable Criteria. 
Further, the Company’s management is responsible for 
establishing internal controls relevant to the preparation 
and presentation of the Subject Matter above that is 
free from material misstatement, whether due to fraud 
or error; selecting and applying appropriate criteria; 
maintaining adequate records and making estimates 
that are reasonable in the circumstances.

Our Responsibility:

Our responsibility is to express a reasonable assurance 
conclusion on the Subject Matter above based on our 
assurance engagement conducted in accordance with 

International Standard on Assurance Engagements 
(3000) “Assurance Engagements Other Than Audits or 
Reviews of Historical Financial Information” endorsed 
in the International Auditing and Assurance Standards 
Board (IAASB), and the terms and conditions for 
this engagement as agreed with the Company’s 
management.

Our procedures were designed to obtain a reasonable 
level of assurance on which to base our conclusion, and, 
as such, do not provide all of the evidence that would 
be required to constitute either an audit or a review 
made in accordance with International Standards 
on Auditing or International Standards on Review 
Engagements that are endorsed in the International 
Auditing and Assurance Standards Board (IAASB). 

The procedures performed depend on our judgement 
including the risk of material misstatement of the 
Subject Matter, whether due to fraud or error. While we 
considered the effectiveness of internal controls when 
determining the nature and extent of our procedures, 
our engagement was not designed to provide 
assurance on effectiveness of those controls.

Independence and Other Ethical 
Responsibilities  

We are independent of the Company in accordance 
with the International Ethics Standards Board 
for Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code), Bangladesh Securities and 
Exchange Commission (BSEC) and we have fulfilled 
our other ethical responsibilities in accordance with 
the IESBA Code and the Financial Reporting Council 
(FRC) Bye Laws.

Reasonable Assurance Conclusion:

In our opinion, based on our reasonable assurance 
procedures performed and evidence obtained, we 
believe that the information in the subject matter above 
as stated in the attached schedule, has been reported 
and presented, in all material aspects, in accordance 
with the applicable criteria. 

GREEN DELTA SECURITIES LTD.
Report on the Schedule of Risk Based Capital Adequacy To The 
Board of Directors of

Quazi Shafiqul Islam, FCA
Place: Dhaka 								           Enrolment No. 0165
Dated: February 08, 2026					     Islam Quazi Shafique & Co.
			   Chartered Accountants
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A.  Risk Based Capital Adequacy:
Capital Adequacy means the level of total capital against the total risk exposure of a registered entity that need 
to be maintained as per the regulatory instruction to ensure continuation of a safe and efficient market operation 
and be able to withstand against any unforeseen losses.

B. Capital Adequacy Ratio:
Capital Adequacy Ratio = Total Capital x100

Total Risk Requirement

Capital Adequacy Ratio =  397,877,824 x100
   91,222,332 

Capital Adequacy Ratio =             436.16 

Total Capital= Core Capital + Supplementary Capital

Total Risk Requirement (TRR)= Operation Risk Requirement+Position Risk Requirement+Counterparty Risk 
Requiremet+Underwriting Risk Requirement+Large Exposure Risk Requirement+Liability Risk Requirement

Computation of Total Capital (Schedule-C)

Statement of Total Capital Computation

SL Components B/S 
Amount Haircut Eligible 

Amount Sum

a. Paid- Up-Capital 330,000,000 -  330,000,000 330,000,000 
b. Share Premium  - -   -  -
c. General Reserve  - -   -  -
d. Capital Reserve 3,442,767 - 3,442,767 3,442,767 
e. Retained Earnings   12,695,592  12,695,592   12,695,592 

Sum of Core Capital  - -  346,138,359 346,138,359 
f. General Provision 20%   -  -
g. Specific Provision 5,819,608 30% 1,745,883 4,073,726 
h. Revaluation Surplus or unrealized gain on  - -   -  -

(i).
Fixed Assets (Property, Plant & Equipment other 
than Intangible assets)

 - 30%   -  -

(ii). Investment in Listed Securities  - 20%   -  -

(iii).
Investment in non-listed securities (other than 
closed end mutual fund) (Investment in DSE 
Shares)

 - 35%   -  -

(iv). Investment in strategic holding   63,554,318 25%  15,888,580   47,665,739 
i. Preference Share  - 25%   -

j. Subordinated debt  - -
 20% of total 
issued value

 -

Sum of Supplementary Capital  17,634,462   51,739,464 
Total Capital  363,772,821 397,877,824 
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Statement of Total Risk Requirement  Computation (Schedule-D)

Area of Risk Computation of Formula Risk Factor Risk Amount Remarks

Operation 
Risk

Based on Average Annual Gross Income (see 
clause (b) of sub-rule (7.1) of rule 7)

5%  4,364,328.22 as per RBCA Data

Position Risk 
Requirement 

(PRR)

i. Property position in Equity Securities:  -

Value of ''A'' category securities 10.00%  3,379,407.74 as per RBCA Data

Value of "B/G/N/." category securities 12.00%  13,686,054.38 as per RBCA Data

Value of "Z" category instruments 15.00%   23,400.00 

Value of :OTC" Category Instruments 20.00%   250,008.84 

Value of Non-Listed Instruments 25.00%  - as per RBCA Data

ii. Proprietary positions in MFs & CISs:  -

Value of listed funds 10.00%  -

Value of non-listed funds 3.00%  -

Value of AIFs 25.00%  -

iii. Properity positions in Debt Instruments & ABSs:  -

Value of Listed debt instruments 5.00%  - as per RBCA Data

Value of non-listed debt instruments 10.00%  -

Value of ABSs 10.00%  -

iv. Proprietary Position in strategic Investments:  -

Value of listed strategic investments 10.00%  -

Value of non-listed strategic investments 25.00%  -

v. Proprietary Position in money market Instruments:  -

Value of Government securities/ instruments 0.00%  -

Value of commercial paper 10.00%  -

Counterparty 
Risk 

Requirement 
(CPRR)

 .i. Exposure of credit facilities to Clients  8.00%   46,556,878 

 ii. Exposure of Guarantee Provided to counterparty  2.00%  -

Underwriting 
Risk 

Requirement 
(URR)

Sum of Underwriting Commitment against the followings:   -

 i. Public Issue of Equity Instruments (IPO) 10.00%  -

 ii. Public Issue of Equity Instruments (Rights Issue)  15.00%  -

 iii. Public Issue of Debt Instruments 15.00%  -

Large 
Exposure Risk 
Requirement 

(LERR)

 Sum of Large Exposures against the followings:   -

Sum of all Large Exposure to a Single counterparty  7.00%  22,830,012.45 

Sum of all Large Exposure to a Single counterparty  10.00%  -

 Sum of all Large Exposure to Debt Instruments  3.00%  -

Liability Risk 
Requirement 

(LRR)

 i. Exposure of Asset under Management (AUM) 1.00%  -

ii. Exposure of Fund Under Management (FUM) 1.00%  -

iii.Exposure of Institutional Fund Under 
Management (IFUM) 

0.25%  -

iv. Annual Revenue Reported in last year 0.20%   132,242.58 

Total   91,222,332 
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11.2 GREEN DELTA CAPITAL LIMITED: 
DRIVING INVESTMENT AND GROWTH

2025 marked 
a year of 
resilience, 
disciplined 
execution, and 
reaffirmation 
of our 
commitment 
to impactful 
investment 
banking.”

Dear Shareholders,

As we reflect on 2025, I do so with a strong sense of 
realism. The year unfolded against a backdrop of 
significant economic and political challenges, both 
globally and domestically. Despite these headwinds, 
Green Delta Capital Limited (GDC) remained steadfast 
in its purpose, demonstrating resilience, adaptability, 
and disciplined execution—qualities that continue to 
define our organization.

At GDC, we remain committed to qualitative and 
sustainable growth, where success is measured not 
only by financial performance but also by the long-
term value we create for our clients, stakeholders, 
and the broader economy. Our people, strong 
governance practices, and culture of integrity remain 
the cornerstone of our continued progress.

2025: Navigating a Challenging Operating 
Environment

2025 proved to be a particularly challenging year for 
the financial sector in Bangladesh, shaped by persistent 

macroeconomic headwinds, heightened political 
instability, and sustained liquidity pressures across 
banks and financial institutions. These conditions 
resulted in a cautious business climate, with large 
corporates largely deferring new capital investments 
and expansion initiatives. Consequently, the market 
experienced a decline in project financing activities 
alongside subdued private sector credit growth.

In this constrained environment, GDC focused on 
prudent advisory-led solutions, innovative structuring, 
and disciplined risk management. While transaction 
volumes were impacted by market conditions, our 
teams remained actively engaged with clients, 
supporting them in navigating uncertainty and 
positioning their businesses for long-term resilience.

Performance and Operational Resilience

Despite the challenging backdrop, our Corporate & 
Institutional Investment Banking franchise continued to 
deliver value through selective execution of complex 
and high-impact mandates.

MESSAGE FROM THE MANAGING DIRECTOR & CEO
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Infrastructure Development 

Healthcare & Pharmaceuticals 

SME & Microfinance 

Automobiles Industry 

Renewable Energy 

Information Technology 

Agriculture & Other Sectors 

Export Oriented Manufacturing

FMCG

Sector-Wise Breakdown of Financing Arranged as of 2025
(Amount in USD Million)

567

359

255

229

168

113

55

32

41

Client-Centricity and People Focus

Serving our clients remains our highest priority. In 
2025, we deepened our focus on strengthening client 
relationships by combining personalized engagement 
with tailored financial solutions. Our objective remains 
to be a trusted long-term partner to our clients, 
particularly during periods of heightened uncertainty.

Equally important is our continued investment in 
people. We are committed to building a dynamic, 
capable, and values-driven workforce that consistently 
delivers excellence while upholding the highest 
standards of professionalism and ethics.

Advancing Impact Investment Banking and ESG 
Commitments

For more than a decade, Green Delta Capital has 
been at the forefront of Impact Investment Banking in 
Bangladesh. This commitment remained central to our 
strategy in 2025. We continued to prioritize transactions 
that promote sustainable development, women’s 
empowerment, job creation, and environmental 
responsibility.

Our approach is firmly aligned with IFC Environmental, 
Health, and Safety (EHS) Guidelines and guided by 
strong Environmental, Social, and Governance (ESG) 
principles. Through our involvement in sectors such 
as renewable energy, sustainable manufacturing, and 
climate-resilient infrastructure, we aim to generate 
measurable social impact alongside financial returns.

Looking Ahead: Positioned for Rebound in 
2026

While near-term uncertainties persist, GDC is well 
positioned for a meaningful rebound in 2026. Early 
indicators point to renewed transaction momentum, 

with our Corporate & Institutional Investment Banking 
and Debt Capital Markets teams already securing large 
foreign currency debt-raising transactions for leading 
corporates and financial institutions in Bangladesh. 
These mandates underscore renewed client confidence 
and our continued strength in structuring complex 
cross-border and foreign currency solutions.

In addition, GDC is also working on a cross-border M&A 
advisory transaction, reinforcing our growing regional 
footprint and advisory capabilities beyond domestic 
markets. These developments reflect improving 
sentiment and position GDC strongly to capitalize on 
emerging opportunities as market conditions stabilize.

Our strategic focus for the year ahead remains clear: 
deepening client relationships, executing high-impact 
transactions, and sustaining our leadership position 
in Bangladesh’s investment banking landscape while 
continuing to embed ESG and impact considerations 
into everything we do.

On behalf of Green Delta Capital, I extend my sincere 
appreciation to our Board of Directors for their guidance, 
to our leadership team for their commitment, and to 
our employees for their resilience and dedication. I also 
thank our clients and stakeholders for their continued 
trust and partnership.

Together, we will continue to navigate challenges 
with confidence and discipline, while building a more 
resilient and sustainable future.

With gratitude and resolve,

Md. Rafiqul Islam
Managing Director & CEO
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Introduction of GDCL 

Green Delta Capital Limited (GDCL) is a leading 
merchant bank in Bangladesh, where innovation 
converges with investment excellence. Guided by our 
tagline, “Intelligence at Work,” we are dedicated to 
strengthening our clients’ financial well-being while 
contributing meaningfully to the broader economy.

As a forward-thinking institution, GDCL continuously 

redefines business growth through sustainable and 
value-driven investments. Our philosophy extends 
beyond profitability, emphasizing responsible financial 
solutions that create long-term impact and enduring 
value for stakeholders.

With a clear vision and deep market insight, we 
navigate evolving economic landscapes to empower 
businesses, unlock new opportunities, and drive 
sustainable economic progress.

OUR COMMITMENT TOWARDS IMPACT INVESTMENT BANKING

OUR ESG PHILOSOPHY

Our Global Footprint

Creating impact

for more than 12 years to improve 
the socio-economic prospects for 

individuals and society 

Fulfilling the Promise of Impact 
Investment Banking.

Driving Positive Change in 
Bangladesh and Beyond 

Adhering to IFC EHS Guidelines

(Environmental, Health, and 
Safety Guidelines) while securing 

financing for any company

Environment

•	 Sustainable Resource 
Management

•	 Tailored Sustainability Solutions
•	 Advisory on Eco-Friendly 

Practices

Social

•	 Community Engagement 
Strategy

•	 Diversity & Inclusion 
Recommendations

•	 Labor Practices Alignment

Governance

•	 Transparent Business 
Operations

•	 Compliance and Regulatory 
Alignment

•	 Stakeholder Engagement 
Strategies

We maintain strategic relationships and partnerships 
across multiple markets to facilitate international 
capital flow and broaden investment opportunities 

Australia

AsiaMiddle 
East

Europe

Bangladesh

•	 Domestic market leadership
•	 Core operations

International Markets
•	 Institutional network
•	 Cross-border capital access

South Asia

•	 Regional partners
•	 Trade & investment linkage

GDCL team.
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Emphasizing on the UN’s Sustainability Goals

We are committed to providing equal 
opportunities for all and recognize that 
gender equality is a key driver of diversity, 
innovation, and productivity within the 
workplace.

We emphasize water conservation, 
ef�cient utilization of resources, and 
responsible wastewater 
management to support 
environmental sustainability.

We ensure fair compensation, safe 
working conditions, and respect for 
employee rights, fostering a 
supportive workplace that enhances 
productivity and sustainable growth.

We promote equal opportunities by embracing 
diversity, encouraging open communication, 

respecting workers’ rights, and addressing employee 
concerns in a fair and transparent manner.

We support inclusive and 
sustainable urban 

development by promoting 
energy-ef�cient designs and 
environmentally responsible 

building practices.

We uphold ethical practices through 
transparency and accountability, ensure 

fair resolution of disputes, and strength-
en trust in our institution.

Will 2026 be a Promising Year for Bangladesh 
Economy?

Bangladesh is South Asia’s 2nd largest economy and 
the 32nd largest globally, backed by a consistent 
record of macroeconomic resilience. With a 
population exceeding 170 million, a strong working-
age demographic, and a rapidly expanding middle 
and affluent class (MAC), Bangladesh is poised to 
become the 9th largest consumer market in the world 
by 2030. Projections indicate an annual GDP expansion 
of USD 43 billion between 2024 and 2029, according 
to HSBC and BCG, leading the region in incremental 
growth. This economic trajectory is reflected in robust 
private sector performance, supported by strong 
government policy and pro-investment reforms. 
Leading multinationals across FMCG, telecom, and 
construction are recording return on equity (ROE) 
between 25% and 80%, significantly outpacing global 
sector averages of 10%–20%. Investor sentiment 
continues to strengthen, with Bangladesh ranking 2nd 
in Asia and Oceania for expansion interest in the 2024 
JETRO Survey. Some of the key facts of Bangladesh’s 
economic development are:

•	 USD 491 billion economy, on track to cross USD 
500 billion by FY2026

•	 7% GDP growth for next 5 years

•	 Excellent global connectivity through sea, road & 
air

•	 13%+ increase in export (H2’24 vs H2’23)

•	 23%+ increase in remittance inflow (2024 vs 2023)

•	 34 million Middle Affluent Consumer (MAC) 
population, growing at 10.5% annually

The year 2026 holds tremendous promise for Bangladesh, 
signalling a pivotal moment to accelerate its economic 

transformation and establish itself as a regional growth 
leader. With a clear focus on structural reforms, sound 
fiscal policies, and inclusive governance, the country is 
well-positioned to overcome persistent challenges and 
unlock new avenues for sustainable development. By 
strengthening partnerships between the government, 
private sector, and international allies, Bangladesh can 
cultivate a dynamic and resilient economy capable of 
adapting to global shifts and external shocks. Strategic 
investments in key sectors such as healthcare, education, 
energy, and infrastructure will not only enhance citizens’ 
quality of life but also drive productivity, innovation, and 
competitiveness. Embracing technological advancements 
and fostering a culture of entrepreneurship can further 
propel the nation toward high-value industries and 
knowledge-based growth.

Maintaining macroeconomic stability, through careful 
management of inflation, debt, and public resources, 
alongside transparent governance and regulatory 
efficiency, will create a strong foundation for long-term 
prosperity. At the same time, policies that promote 
social inclusion and equitable development will ensure 
that economic gains benefit all segments of society, 
reinforcing social cohesion and national resilience. With 
coordinated planning, visionary leadership, and collective 
effort, 2026 can become a defining year in Bangladesh’s 
economic journey. Beyond recovery, the nation has the 
opportunity to emerge stronger, more competitive, and 
better integrated into the global economy, realizing 
a future of sustainable growth, shared prosperity, and 
lasting progress for generations to come.

Economic Outlook for 2026 of Bangladesh

Looking ahead, the outlook for FY2026 suggests a modest 
economic recovery, though downside risks persist. 
Official projections indicate GDP growth of around 4.8–
5.5%, with inflation expected to moderate to 7–8.7%. In 
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the near term, restoring macroeconomic stability remains 
the top priority, particularly through effective inflation 
control, strengthened bank governance, and resolution 
of non-performing loans to revive private investment. 
Policy consistency, regulatory transparency, and political 
stability will be critical to improving the investment 
climate. Over the medium to long term, deeper structural 
reforms are essential, including enhancing central bank 
independence, diversifying exports through productivity 
and skills development, expanding targeted social 
protection, broadening the tax base, and strengthening 
climate resilience. Above all, transparent and accountable 
governance will be key to rebuilding confidence and 
sustaining long-term growth.

GDP Growth Rate:

Bangladesh's economy grew at 3.97% in the final 
quarter of the fiscal 2024-25, compared to 5.82% in the 
equivalent period the previous year. IMF has projected 

Bangladesh's GDP growth to 4.9%, whereas World 
Bank and ADB have forecasted 4.6% and 5% of growth 
for the fiscal year 2025-26.

Inflation Rate:

Inflation rose 8.49% in December 2025. Forecasts for 
FY26 suggest inflation around 7%, broadly aligned with 

expectations from international institutions such as 
IMF, UN, ADB, indicating gradual stabilization despite 
remaining price pressures.

Foreign Exchange Reserve (in USD billion):

The foreign exchange reserves stand at USD 28.58 
billion according to the IMF calculation (BPM6) and 
USD 33.19 billion according to Bangladesh Bank's 
calculation for December 2025. The central bank has 
been boosting reserves mainly by purchasing US 
dollars from commercial banks through auctions.

Remittance (in USD million):

Remittance inflows to Bangladesh surged high in 
the recent years, underscoring the growing role of 
migrant workers in supporting the country's economy 

at a time of persistent domestic and global challenges. 
According to Bangladesh Bank data, during the first 
half of FY26 (July-December), the country has received 
USD 10.15 billion in remittances.

Economic Outlook from Economist’s Desk of 
GDC

Bangladesh’s economic outlook for 2026 suggests a 
phase of gradual stabilization and moderate recovery, 
following a period of macroeconomic stress. Growth 
is expected to improve but remain below historical 
averages, reflecting both easing external pressures 
and persistent structural constraints.

•	 •	 Real GDP growth is projected to remain in 
the 4.5–5.5% range, supported by resilient export 
performance, steady remittance inflows, and 
a gradual normalization of domestic demand. 
However, private consumption and investment are 
likely to recover unevenly amid elevated financing 
costs and subdued business confidence.

•	 Inflationary pressures are expected to moderate 
gradually in 2026, aided by tighter monetary policy, 
easing global commodity prices, and exchange 
rate adjustments. Bangladesh Bank is likely to 
maintain a cautious monetary stance, prioritizing 
price stability and financial sector resilience over 
aggressive growth support. Credit growth is 
expected to remain measured, particularly in risk-
sensitive sectors.

•	 The external sector outlook has improved, 
underpinned by strong remittance inflows and 
controlled import growth. A more market-aligned 
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exchange rate regime is expected to enhance 
export competitiveness and support foreign 
currency inflows. While external debt remains 
manageable, higher debt-servicing costs warrant 
monitoring from an investor risk perspective.

•	 The banking sector remains a key vulnerability, with 
elevated non-performing loans and governance 
challenges constraining credit expansion. 
Progress in banking sector reforms will be critical 
for restoring investor confidence and improving 
capital allocation efficiency. Capital market 

deepening presents a medium-term opportunity 
to diversify funding sources.

•	 Private investment is likely to recover gradually, 
contingent on policy predictability, regulatory 
reforms, and improved financial intermediation. 
Infrastructure development continues to offer 
medium-term productivity gains, though 
execution risks remain. Foreign direct investment 
is expected to improve modestly but remain 
below potential without deeper structural reforms.

The Vision and Our Strateg
Sustainable Horizons: Redefining Investment Excellence

We aspire to set the benchmark for integrity, innovation, and client-centric service. By leveraging technology and maintaining 
disciplined governance, we aim to create enduring value and become trusted partners in our clients’ growth journeys.

Strategic Priority Focus Outcome

Market Development Capital market deepening Economic growth
Client Excellence Customized solutions Long-term relationships
Technology & Innovation Digital processes Efficiency and transparency
Risk Management Strong controls Stability and resilience

Stakeholder Value Creation

Stakeholder Group Commitment

Clients Reliable advice and sustainable returns
Shareholders Profitable and responsible growth
Investors Transparent reporting and trust
Trade Partners Mutually beneficial collaboration
Employees Inclusive culture and career development

Generation of Economic Impact Generation of Social Impact

Corporate governance:

“Promoting integrity and building trust remain central to GDCL’s operations. Our governance framework ensures 
transparency, accountability, ethical conduct, and alignment of interests among shareholders, management, and 
stakeholders”

Governance Pillar Objective
Transparency & Accountability Clear reporting and disclosures
Board Oversight Independent supervision and direction
Compliance & Legal Standards Regulatory adherence
Audit & Control Robust internal controls
Risk Management Proactive identification and mitigation
Long-Term Value Creation Sustainable growth

Board Structure and Management:

GDCL maintains a clear separation between strategic 
oversight and operational execution. The Board 
provides governance and direction, while Executive 
Officers manage daily operations. This structure 
ensures effective checks and balances, faster decision-
making, and enhanced accountability.

Board and senior management diversity:

GDCL maintains a clear separation between strategic 
oversight and operational execution. The Board 
provides governance and direction, while Executive 
Officers manage daily operations. This structure 
ensures effective checks and balances, faster decision-
making, and enhanced accountability.
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CHAIRMAN

DIRECTORS COMPLIANCE
INTERNAL 

AUDIT
INDEPENDENT

DIRECTORS
INDEPENDENT

DIRECTORS

MANAGING 
DIRECTOR & 

CEO

MANAGEMENT 
COMMITTEE

STRUCTURED FINANCE & 
CORPORATE INVESTMENT 

BANKING

Merger & Acquisition 
(M&A)

PRIVATE EQUITY

Equity Origination

CORPORATE 
ADVISORY

Wealth 
Management

PORTFOLIO 
MANAGEMENT

Research

•	 Loan Syndication (Local & 
Foreign)

•	 Preferred Shares
•	 Bonds & Sukuk
•	 Convertibles Equity Linked 

Products
•	 Asset Backed Securities
•	 Islamic Financing

•	 Sales Side Advisory

•	 Buy Side Advisory

•	 Valuation and Negotiation 

Strategy

•	 Quasi Equity 
Investment

•	 Private Equity Deal 
Structure

•	 Private Equity 
Investment

•	 Venture Capital

•	 Initial Public Offering (IPO)

•	 Underwriting Management

•	 Repeat Public Offering (RPO)

•	 Right Issue Offer

•	 Balance sheet 
structuring & financing 
solution

•	 Financial valuation 
services

•	 Security Agent Services
•	 Trusteeship

•	 Combination of 

Structure Finance 

and Portfolio 

Management

•	 Products (Fixed 

Income + Capital 

Market) 

•	 Discretionary 
Portfolio 
Management

•	 Non-Discretionary 
Management

•	 Wealth Management 
Service

•	 Personal Financial 
Planning

•	 Fundamental 

Analysis

•	 Economic Analysis

•	 Financial

Statement Analysis

•	 Top Pick 

Identification

What We Offer

Business team.
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Major Achievement in 2025

Closed

Debt financing of first ever PPP Port project of Bangladesh 
of RSGT Bangladesh Limited, first-ever KSA involved Public-Private-Partnership Port Project 

The Corporate and Institutional Investment Banking 
(CIIB) team at Green Delta Capital Limited continues 
to set the benchmark for financial excellence in 
Bangladesh. With unwavering dedication and strategic 
foresight, the team has played a pivotal role in driving 
growth across diverse sectors, delivering lasting value 
to GDCL’s stakeholders and reinforcing the company’s 
reputation as a trusted financial partner.

A key focus for the CIIB team has been the integration of 
impact financing into its operations. Notably, the team 
advised on Bangladesh’s first private sector port project, 
a milestone that highlights both innovation and a 
commitment to sustainable development. This initiative 
reflects CIIB’s broader aim of aligning financial solutions 
with long‑term economic and environmental priorities.

Despite prevailing political and economic headwinds, 
the CIIB team delivered outstanding results in 2025, 
unlocking new opportunities and successfully closing 
critical transactions. These achievements highlight the 
team’s resilience, adaptability, and ability to navigate a 
dynamic financial environment. Over the years, CIIB has 
consistently demonstrated versatility through impactful 
engagements spanning ports, automobiles, ready‑made 
garments, manufacturing, aviation, and finance—
solidifying its role as a catalyst for sectoral transformation.

Looking ahead to 2026, the CIIB team remains steadfast 
in its mission to expand its reach, foster innovation, 
and deliver exceptional outcomes for clients and 
stakeholders. By prioritizing sustainability, inclusivity, and 
resilience, CIIB reaffirms its position as a driving force 
behind Bangladesh’s financial and economic progress

Closed Debt Financing for first-ever KSA 
involved Public-Private-Partnership Port Project 

In a historical move, GDCL’s CIIB team has 
closed the debt financing for RSGT Bangladesh 
(RSGTB) for the first ever KSA involved Public-
Private-Partnership Port Project in Bangladesh. 

Red Sea Gateway Terminal International (RSGTI), 
through its subsidiary RSGT Bangladesh Ltd, has 
signed a 22-year Equip-Operate-Transfer concession 
agreement with the Chittagong Port Authority for 
the operation of the new Patenga Container Terminal 
(PCT) at Bangladesh's primary seaport. 

For this project, GDCL has already closed Debt 
Financing Facility of an amount equivalent of $100 

Million. This collaboration demonstrates Red Sea 
Gateway's trust in Green Delta Capital's expertise. 
The project involves a 22-year concession agreement 
and a significant investment, aiming to bolster trade 
between Saudi Arabia and Bangladesh.

Picture: Deal Closing Ceremony of RSGTB Transaction (Arranger, Lender, and Borrower)
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Raised Mid Term Local Fund for Working 
Capital of Healthcare Pharmaceuticals Limited

The CIIB team of GDCL has closed the Working 
Capital Financing Deal 

In 2025, Green Delta 
Capital Limited (GDCL) 
successfully raised BDT 
2,000 Million for Healthcare 
Pharmaceuticals Limited. 
The aim of this financing 
is to support the import of 
raw material necessary for 
production of medicines 
and to support the day-to-
day activities of Healthcare 
Pharmaceuticals Limited.
 

This landmark transaction exemplifies GDCL’s strong 
capability in designing innovative and effective financial 
solutions, further strengthening its position as a leading 
advisory institution. By meeting essential working 
capital needs, the transaction also underscores the 
robust growth momentum and increasing dominance 
of Bangladesh’s pharmaceutical sector.

Raised Long Term Local Fund for Project and 
Composite Financing of Remark HB Limited

The CIIB team of GDCL has closed the Project and 
Composite Financing Deal 

Green Delta Capital 
Limited (GDCL) acted 
as the Lead Arranger 
in raising BDT 400 
million for Remark HB 
Limited (RHBL). RHBL 
is a domestic Fast-
Moving Consumer 
Goods (FMCG) 
manufacturer in the 
early stages of market 
entry. To support 
capacity expansion 

and meet working capital requirements, the company 
sought total financing of BDT 4,000 million. Despite 
prevailing market challenges, GDCL has successfully 
arranged BDT 400 million to date, with the remaining 
amount currently under process. 

The proceeds from this initiative have enabled RHBL 
to enhance and expand its business capacity and 
operations, thereby contributing to increased local 
earnings and benefiting the overall economy.

Raised Long Term Local Fund for Project and 
Composite Financing for UB Nutraceuticals 
Limited

The CIIB team of GDCL has closed the Project and 
Composite Financing Deal  

In 2025, Green Delta Capital Limited (GDCL) successfully 
raised BDT 500 million for UB Nutraceuticals Limited a 
concern of Beacon Pharma.  Beacon Pharmaceuticals 
PLC is a well-established listed company and ranked 
among the top 15 pharmaceutical companies 
in Bangladesh, as per the IMS Report 2025, Q1. 
UB Nutraceuticals Limited is a newly established 
associated company of Beacon Pharmaceuticals PLC, 
with a strategic focus on the production of nutraceutical 
products. As a greenfield venture, UB Nutraceuticals 
Limited required funding to facilitate the import of 
machinery, completion of its factory building, and 
commencement of commercial production operations.  

Bangladesh’s Capital Market: Facing the 
Longest IPO Freeze in Decades

Bangladesh’s capital market is experiencing one of 
the longest IPO freezes in its history stretching over 22 
months as of January 2026. The last IPO approval was 
granted by the Bangladesh Securities and Exchange 
Commission to Techno Drugs on March 7, 2024, raising 
Tk100 crore with trading beginning in July 2024. Since 
then no new IPO approvals or listings have occurred 
raising serious concerns among investors, regulators 
and market intermediaries.

This prolonged freeze persists despite early signs of 
macroeconomic recovery. While earlier forecasts by 
the World Bank projected FY26 GDP growth of around 
4.8% recent estimates from Bangladesh Bank and 
the Ministry of Finance suggest growth of 5.4–5.5% 
following stabilization after the August 2024 political 
upheaval. However, this recovery has not translated 
into renewed equity market activity highlighting a 
growing disconnect between the real economy and 
the capital market.

The impasse reflects regulatory resets, institutional 
caution and post-transition uncertainty. Following the 
political changeover, the reconstituted BSEC Chairman 
cancelled several long-pending IPO applications to 
restore market credibility. Despite their positive intent, 
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the changes led to a clearing of the IPO pipeline and 
discouraged fresh applications amid uncertainty over 
the regulatory direction. 

Efforts to revive listings have shown limited progress. 
In May 2025, Chief Adviser urged MNCs, large private 
firms and SOEs to access capital markets but execution 
has stalled. Plans to list up to 18 SOEs remain largely 
inactive as attention shifts toward the February 12, 
2026 general election.

Structural barriers remain significant. IPO approvals 
often take over two years far longer than regional peers 
due to compliance complexity, valuation disputes and 
regulatory unpredictability. 

Encouragingly reforms are now underway. The 
Bangladesh Securities and Exchange Commission 
(Public Offer of Equity Securities) Rules, 2025 gazetted 
on December 30, 2025 introduce improved pricing 
mechanisms, enhanced transparency, stock-exchange-
led approvals and scope for direct listings. 

Political stability following the upcoming election 

may help restore confidence. Until then Bangladesh’s 
capital market remains in limbo awaiting successful 
IPOs under the new framework to end this historic 
drought and reconnect with the broader economic 
recovery.

Notable Reforms Introduced in the IPO Framework

The newly gazetted Bangladesh Securities and 
Exchange Commission (Public Offer of Equity 
Securities) Rules 2025 represent a fundamental shift in 
Bangladesh’s IPO regime moving away from a largely 
document-driven approval process toward a quality-
focused, investor-protective framework. Under the 
new rules, IPO approvals place strong emphasis on 
underlying business fundamentals, including earnings 
quality, sustainable cash flows and long-term viability 
rather than mere procedural compliance.

Overall, these reforms are designed to restore investor 
confidence, strengthen transparency, encourage 
genuine capital formation and ensure that only 
sustainable, well-governed and appropriately valued 
companies access Bangladesh’s capital market.

Key Structural Changes in the IPO Framework

•	 Transition from a predominantly document-based 
IPO approval process

•	 Increased focus on issuer fundamentals
•	 Assessment of earnings quality
•	 Evaluation of operating and free cash flow 

strength
•	 Emphasis on long-term business sustainability

Changes in IPO Approval 
Parameters

Financial Eligibility 
Requirements

•	 Eligibility requirements include
•	 At least three years of commercial operations
•	 Net profitability and positive operating cash 

flows during the last two financial years
•	 Minimum “Single-A” long-term credit rating

Premium on Fixed-Price IPOs 
Now Permitted

Utilization of IPO 
Proceeds

More Rigorous Book-Building Pricing Framework

•	 Indicative issue prices must be fully 
supported by valuation rationale

•	 Mandatory application of at least two 
absolute valuation methods

•	 Issuer must demonstrate profitability from 
core operations in the most recent financial 
year

•	 Companies with accumulated losses are not 
eligible under the revised framework

•	 Use of IPO proceeds for loan repayment is 
capped at 30% of total proceeds

•	 Loan repayment permitted only for project-
linked, non-classified borrowings

•	 Minimum support required from 40 eligible 
investors

•	 All investors must subscribe at a single, 
uniform cut-off price

The equity securities shall be allotted on lottery basis to the General Investors and NRBs under fixed price 
and book building method
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A Landmark QIO Success: Green Delta Capital 
Leads Historic SME Listing

Craftsman Footwear and Accessories Ltd. has achieved 
a historic milestone in Bangladesh’s equity capital 
market through its BDT 50 million Qualified Investor 
Offer (QIO) the only public issue successfully listed in 
the past 1.5 years and the highest oversubscription 
recorded since 2010 at an exceptional 93.14 times 
the actual issue size. This landmark transaction stands 
as a rare success amid a prolonged IPO drought and 
reflects strong investor confidence in the company’s 
fundamentals, export-driven growth and long-term 
vision to achieve USD 100 million in footwear exports.

This milestone issue was successfully structured and 
executed by Green Delta Capital Ltd underscoring the 
company’s leadership in SME capital raising and its 
ability to bring high-quality, fundamentally strong IPO 
to the capital market even during challenging market 
conditions. The overwhelming investor response 
validates both the issuer’s strength and Green Delta 
Capital’s disciplined approach to valuation, structuring 
and regulatory compliance.

The premium designs embody the craftsmanship, 
precision and quality that have positioned Craftsman 
as a standout brand in Bangladesh’s growing 
leather sector. The successful QIO not only sets a 
new benchmark for SME listings but also reinforces 
Green Delta Capital Ltd’s role as a trusted catalyst for 
sustainable capital formation in Bangladesh’s equity 
market.

Only Public Issue listed
Successfully over the last
1.5 years

9.314 Times
Over Subscribed of Its
Actual Issue Size

Highest over
subcription
since 2010

Milestone Transaction-Equity Capital Market

Mandated Issue
Manager

Craftsman Footwear
and Accessories Ltd.

Qualified Investor
Offer (QIO)

BDT 50 Million

Portfolio & Wealth Management Service 

Navigating the Turmoil: A Year of Resilience 
and Reform

In 2025, the Portfolio & Wealth Management 
Department operated amid a challenging capital 
market environment characterized by heightened 
volatility, muted investor confidence, and constrained 
liquidity in the Bangladesh capital market. Despite 
these headwinds, the department maintained a 
disciplined and client-centric approach, with a 
continued focus on capital preservation, prudent risk 

management, and long-term value creation.

The year 2025 will be remembered as one of the most 
challenging and turbulent periods for Bangladesh’s 
capital market—a year marked by navigating near 
“rock-bottom” conditions amid shifting political and 
macroeconomic dynamics. While regional peers such 
as Pakistan and Sri Lanka delivered comparatively 
stronger market returns, the domestic market 
experienced a difficult phase, reflected in a decline of 
approximately 6.7% in the DSEX Index and an almost 
10% contraction in total equity market capitalization

Investor sentiment during the year often appeared 
disconnected from underlying corporate fundamentals. 
Even companies that delivered robust earnings 
performance found it difficult to escape the broader 
market pessimism. This stagnation was driven by a 
confluence of factors, including elevated inflation, 
rising interest rates, and significant regulatory reforms 
aimed at promoting long-term market discipline, albeit 
resulting in short-term market frictions.

Additionally, the capital market faced an unprecedented 
initial public offering (IPO) drought during the year—
the first such occurrence in recent history—with no 
new listings entering the bourse. This absence of fresh 
equity supplies further constrained market liquidity 
and added pressure to overall market activity.
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DSE Market Index and Turnover Trend in 2025
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The 2025 Yearly Capital Market Review for the Dhaka 
Stock Exchange (DSE) reveals a challenging year for 
the benchmark DSEX index, which closed the year at 
approximately 4,865.34 points (as of December 30, 
2025) reflecting a year-to-date (YTD) decline of -6.73%. 
This performance stands in stark contrast to many 
regional peers as highlighted in the broader global 
review and underscores persistent investor caution 
amid a combination of macroeconomic pressures, 
political uncertainties, and regulatory developments.

The provided chart illustrates the dual dynamics of the 
DSEX index (green line, left axis) and daily turnover 
(yellow bars, right axis) throughout 2025. The index 
started the year in a relatively stable range around 
5,000–5,600 points but experienced gradual erosion 
with notable dips in the second half of the year. 
Turnover patterns show sporadic spikes particularly 
evident as sharp yellow peaks in mid-year (around 
July–September) and occasional bursts later but 
overall liquidity trended lower toward year end with 
many days showing subdued volumes.

2025 Global Capital Market Review: Analysis of Major Market Index Performance

Index Country Index Value Latest PE YTD Return 

NASDAQ USA 23474.35 44.14 21.56%

S&P 500 USA 6905.74 27.59 17.41%

BSE Sensex India 84735.50 24.26 8.45%

Shanghai China 3,965.12 18.85 18.30%

VN 30 Vietnam 2,009.70 17.04 49.45%

FTSE 100 UK 9,900.60 14.87 21.13%

CSE All Share Sri Lanka 22,445.89 10.8 40.77%

DSEX Bangladesh 4,865.34 9.79 -6.73%

Karachi 100 Pakistan 17,462.56 9.29 51.71%

Capital Market Performance and Challenges in 
2025

Despite the prevailing melancholy, 2025 was not devoid 
of narratives showcasing fortitude and resilience. 
Although the overall market faced challenges specific 
sectors and companies remained as steadfast pillars of 
stability: 

•	 Corporate Outperformers: BRAC Bank 
distinguished itself as a notable leader with its 
share price increasing by 45% amid approximately 
39% earnings growth. Similarly, Marico Bangladesh 
recognized and rewarded patient investors with a 

17% return. 

•	 Sectoral Return: The ceramics and general 
insurance sectors succeeded in surpassing the 
benchmark index demonstrating that selective 
opportunities continued to be available for 
attentive investors. 

•	 A Movement Toward Stability: By the latter part 
of 2025 initial signs of a recovery became evident. 
The DSE Prime Index recorded a modest increase 
of 2.6% from June to December, indicating that 
the most severe volatility may be over. 
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Key Market Performance Indicators

Major Drivers and Challenges

Index Movements: The DSEX (the benchmark index of the Dhaka Stock Exchange) ended the year around 
the 4,865 points. This represented a year-to-date (YTD) decline of approximately 6.7 %, following a similar 
downward trend in 2024.

Market Capitalization: Total market capitalization fluctuated but settled near 6781.83 billion (BDT) by late 
December 2025.

Valuation: The market’s Price-to-Earnings (P/E) ratio dropped significantly to approximately 8.7x to 11.9x, 
making it one of the most “attractive” yet undervalued markets compared to regional peers like India 
(24.5x) or Vietnam (16.5x).

Turnover: Daily average turnover remained relatively low, often hovering between BDT 450 Crore and 
BDT Crore reflecting a “wait-and-see” approach from both retail and institutional investors.

Interest Rates

Elevated benchmark interest rates, with the policy repo rate at 10%, diverted liquidity away from equities 
toward fixed-income instruments, dampening stock market participation.

Inflation

Although inflation moderated from double-digit levels to approximately 8.3% by late 2025, persistent 
price pressures continued to erode disposable income, particularly affecting retail investor participation.

Political Transition

Uncertainty surrounding policy direction under the interim government and the forthcoming national 
elections scheduled for February 2026 prompted a cautious stance among institutional and foreign investors.

Regulatory Reform

The Bangladesh Securities and Exchange Commission (BSEC) implemented new margin regulations and 
strengthened its focus on market transparency and risk management. While these initiatives were aimed at 
restoring investor confidence, their impact on market liquidity and turnover remained gradual during the year.

2026: Advancing Towards a Resurgence

As we approach 2026, the focus is transitioning 
from mere survival to a strategic resurgence. Global 
fund managers and local analysts equally expect 
that Bangladesh is prepared to make a significant 
turnaround. 

Several primary factors are anticipated to 
propel this recovery: 

1. 	 Political Clarity: As parliamentary elections are 
set for February 12, 2026, the development of a 
definitive political framework is anticipated to 
substantially enhance investor confidence and 
promote stability in policymaking. 

2. 	 Macroeconomic Tailwinds: We expect benchmark 
interest rates to decrease as inflation subsides, 
historically serving as a significant catalyst for 
improving stock market sentiment. 

3. 	 Convincing Valuations: Presently, the Bangladeshi 
market is trading at a historically favourable price-
to-earnings (PE) ratio of 8.7. To provide context, 
India is at 24.5 and Vietnam at 16.5. This signifies 
a compelling entry point for both domestic and 
international investors who acknowledge that 
our blue-chip companies are currently trading at 
significant discounts.

“Connecting You to Reliable & Professional 
Services”

The Portfolio and Wealth 
Management services 
of GDCL provide clients 
with a comprehensive 
understanding of the capital 
market and timely, well-
researched insights into 
prevailing investment trends. 
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Our objective is to optimize client returns through a 
prudent, disciplined, and sustainable investment 
approach, leveraging the extensive experience of our 
seasoned portfolio management team. 

Supported by a dedicated research unit and 
experienced relationship managers, GDCL delivers 
tailored portfolio solutions to both individual and 
corporate clients. Our comprehensive Capital Market 
Research reports are regularly published in one of 
the country’s leading financial dailies, The Financial 
Express, reflecting the depth and credibility of our 
analytical capabilities. With an average portfolio 
investment of BDT 1 million, our current assets under 
management (AUM) surpass BDT 1,300 million. 

To achieve the targeted profit and to maintain a high-
quality portfolio, GDCL structured its operations 

in accordance with 
a coherent strategy, 
enhancing collaboration 
among products to 
improve implementation 
efficiency. Maintaining 
a rigorous focus on 
fund management and 
portfolio services is 
vital and the diligent 
oversight by the Portfolio 
Management Services 

Team is a crucial element that significantly contributes 
to the anticipated implementation and results. This 
year our team of experts needed to maintain an even 
greater level of vigilance in monitoring the screen due 
to the influence of economic challenges.

Total number
of investors

(Corporate & Individual)

550+
Numbers

2025 Highlights

AUM Growth

3.34%

%

Number of Clients Growth

3.34%

%

Core Products

GD Perform Max GD Planner

GD MTF GD Cash

Discretionary Portfolio 
Management Scheme 

Utilize the fund of risk taker who likes 
to invest in Equity market particularly 

in the High Growth stocks to earn 
more

Discretionary Portfolio 
Management Scheme

Deposit of Small Amount with in 
a regular interval & let investment 
savings grow with GDCL

Non-Discretionary Portfolio 
Management Scheme

Facilitate client wants to avail CREDIT 
Facility with competitive interest rate 

and loan ratio

Non-Discretionary Portfolio 
Management Scheme

Facilitate retail investor’s Cash 
account with unique feature
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GDC RESEARCH

Making Sense of Investment

“As Bangladesh navigates the landscape of 2026, 
it contends with a multifaceted array of economic 
and political challenges. Persistent inflationary 
pressures, subdued investment inflows, and acute 
strains on foreign exchange reserves dominate the 
macroeconomic environment. While export growth and 
remittance inflows furnish limited optimism, systemic 
inefficiencies and entrenched governance deficiencies 
continue to impede substantive advancement. 
Addressing these exigencies necessitates prioritized 
efforts to stabilize the economy, safeguard vulnerable 
populations from inflationary impacts, and enact 
comprehensive structural reforms in critical domains 
including finance, taxation, and trade. Only through 
resolute and coordinated policy action can Bangladesh 
secure enduring economic resilience and a trajectory 
toward sustainable prosperity.”

Strength in Quality

Our dedicated strategists and seasoned analysts 
collaborate seamlessly within integrated investment 
teams, employing rigorous methodologies to furnish 

incisive analyses of prevailing market conditions 
and emerging trends. We regularly disseminate 
authoritative publications, including sector outlooks, 
and investment guides, designed to elevate the 
financial insight of our investor community. Positioned 
as the preeminent central repository for capital market 
intelligence, we serve both internal teams and external 
stakeholders by formulating bespoke investment 
strategies that are meticulously tailored to foster long-
term financial prosperity and mitigate risks.

Our distinguished recognition within the investment 
research domain derives from our commitment to 
delivering timely, exhaustive evaluations of individual 
companies—encompassing fundamental valuations, 
technical assessments, and competitive positioning—
alongside comprehensive, customized reports that span 
key industries, dynamic markets, and broader global 
economic landscapes. The strategic dissemination 
of our proprietary research to a diverse clientele, 
encompassing local institutions and international 
investors, confers a substantial competitive advantage 
through actionable intelligence and forward-looking 
recommendations.

Investment Insights:

•	 Enhances understanding of 
core investment principles

•	 Provides analytical guidance 
on portfolio risk management

•	 Delivers investor-focused 
insights and market 
commentary

•	 Produces innovative reports 
aligned with the country's 
economic and capital market 
dynamics 

Compelling Publications:

•	 Deliver timely and in-depth 
research coverage on 200+ 
publicly listed companies 
across 22 sectors

•	 Produce research reports that 
are consistently recognized 
and frequently featured in 
print media

•	 Regularly communicate key 
economic insights to investors 
and the media

Specialized Expertise:

•	 Facilitate customized one-
on-one meetings between 
corporate management 
teams and institutional 
investors

•	 Organize research 
conferences that provide 
market insights and strong 
return potential for retail 
investment banking clients
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2026 – “Resilience, Growth, Prosperity”

2025 posed persistent challenges for Bangladesh’s 
capital market, evidenced by subdued trading volumes, 
a 6.73% decline in major indices, and cautious investor 
participation amid economic pressures. Regulatory 
measures, including enhanced margin rules and 
stabilization task forces, laid essential foundations, 
though limited IPO activity and ongoing uncertainties 
constrained broader momentum.

Bangladesh’s capital market holds strong potential 
for resurgence in 2026, underpinned by favourable 
macroeconomic developments. Remittance inflows 
achieved a record USD 33 billion in 2025, foreign 
exchange reserves surpassed USD 33 billion, and the 
IMF progressed with USD 1.3 billion disbursements 
under its USD 4.7 billion program. Asia Frontier 
Capital signals a turnaround via easing interest rates, 

complemented by IMF’s 4.9% GDP growth projection, 
setting the stage for improved liquidity and sentiment.

GDC Research advances into 2026 with a 
resilient framework, channelling expertise across 
pharmaceuticals, digital payments, insurance, and 
finance to illuminate growth pathways. The team deploys 
sophisticated market analysis, technical forecasting, 
and analytics-driven visualizations to furnish clients with 

precise, actionable 
intelligence. Fostering 
innovation alongside 
strategic alliances, 
GDC Research propels 
stakeholder prosperity 
through empowered 
d e c i s i o n - m a k i n g 
and enduring value 
creation.

Our Research Af�liations

The

Financial
ExpressFE
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GREEN DELTA CAPITAL LIMITED-DIRECTORS’ 
REPORT TO THE SHAREHOLDERS
Dear Fellow Shareholders, Clients and partners 
of Green Delta Capital Limited

I am pleased to share the 2025 Green Delta Capital 
Annual Report with you. In this report, I share highlights 
of the progress our company made during the year, 
which covered a period of growth for our company and 
our economy. 

The Board of Directors of Green Delta Capital Limited 
takes pleasure in presenting the audited financial 
statements of the Company for the year ended 
December 31, 2025; the Auditor’s Report, along with 
GDCL’s performance; the issues in regard to the 
Companies Act, 1994, and guidelines issued by the 
Bangladesh Securities and Exchange Commission 

(BSEC) and the Bangladesh Accounting and Financial 
Reporting Standards. This report has been prepared 
in compliance with section 184 of the Companies Act 
1994.

Role of Board and Review of Business

I firmly believe that the role of the Board is to focus 
on long-term, sustainable value creation. As per 
declaration of Budget in 2025 with our strategy, is 
building on our strength as a transatlantic consumer, 
corporate and investment bank, with global reach. 
Throughout a period of profound political and 
economic change in our country as well as globally, 
our company has been persistent in our dedication to 
the clients we serve while earning a fair return for our 
shareholders.

Historical Key performance indicator and financial position 

Statement of Profit or Loss and other Comprehensive Income:

Particulars 2025 2024 2023 2022 2021

Total Revenue 82,525,432 155,260,008 122,346,307 55,971,209 90,884,758

Profit Before Tax (15,661,575) 57,364,883 50,045,604 2,488,203 38,885,685

Net Profit After Tax (32,771,161) 42,161,771 35,512,915 1,488,203 27,285,685

Statement of Financial Position:

ParticularsParticulars 20252025 20242024 20232023 20222022 20212021

Non-Current AssetsNon-Current Assets 19,654,46319,654,463 18,688,16418,688,164 24,809,08424,809,084 8,832,8488,832,848 9,491,9899,491,989

Current Assets Current Assets 601,248,308601,248,308 673,596,099673,596,099 617,509,419617,509,419 274,485,300274,485,300 343,546,768343,546,768

Total Assets Total Assets 620,902,770620,902,770 692,284,263692,284,263 642,318,503642,318,503 283,318,148283,318,148 353,038,757353,038,757

Shareholders’ EquityShareholders’ Equity 357,519,676357,519,676 479,200,500479,200,500 442,693,303442,693,303 251,277,783251,277,783 293,965,405293,965,405

Long Term LiabilitiesLong Term Liabilities -- -- -- -- --

Current Liabilities Current Liabilities 263,383,095263,383,095 213,083,762213,083,762 199,625,199199,625,199 32,040,36432,040,364 59,073,35259,073,352

Total Shareholders’ Equity & LiabilitiesTotal Shareholders’ Equity & Liabilities 620,902,771620,902,771 692,284,263692,284,263 642,318,503642,318,503 283,318,147283,318,147 353,038,757353,038,757

Equity Parameters:

Particulars 2025 2024 2023 2022 2021

Authorized Share Capital 1,000,000,000 1,000,000,000 1,000,000,000 1,000,000,000 1,000,000,000

Paid up Capital 400,000,000 400,000,000 400,000,000 260,000,000 260,000,000

No. of Share Outstanding 40,000,000 40,000,000 40,000,000 26,000,000 26,000,000

Earning Value Per Share (EPS) (0.82) 1.05 0.89 0.06 1.05



ANNUAL REPORT 2025

GREEN DELTA INSURANCE PLC

424

Proposed Dividend:

The Board of Directors has proposed no dividend on 
the paid-up capital of the company’s shareholders 
which is to be confirmed in the next Annual General 
Meeting (AGM) by the shareholders.

Directors’ Responsibility for Financial Reporting 
and Significant Accounting Policies

The Directors are responsible for the preparation of 
Financial Statements of GDCL to reflect a true and fair 
view of its state of affairs. The Directors are of the view 
that these Financial Statements have been prepared in 
conformity with the requirements of the Bangladesh 
Financial Reporting Standards, Companies Act 1994, 
Bangladesh Securities and Exchange Commission 
(BSEC) Guidelines and the Corporate Governance 
Code. Significant Accounting policies adopted in the 
preparation of the Financial Statements which comply 
with provisions of BFRSs and the Companies Act 1994.

Internal Control System

We are committed to strengthening and improving our 
internal controls system to promote proper corporate 
behavior throughout GDCL with the aim of ensuring 
management transparency and efficiency, complying 
with laws and regulations, controlling risks, ensuring 
the reliability of business and financial reports, and 
promoting the timely and appropriate disclosure of 
information. The Internal Audit regularly reviews of the 
GDCL’s operations, examine the business processes 
and evaluate the adequacy and efficiency of financial 
and operating controls and highlights significant risks. 

Appointment of Auditors

The company shall, at each AGM appoint/reappoint an 
auditor to hold office until the next AGM. The Auditors 
of the company Islam Quazi Shafique & Co., Chartered 
Accountants, has completed year 2025 as the auditor 
of the company. As per EOI of some Auditor for 
appointment for the year 2026, The Board recommends 
to appoint Ahmed Zaker & Co., Chartered Accountants 
to the shareholders at the AGM as the auditors of the 
company for the year 2026 at the remuneration of BDT 
60,000.00/= 

Going Concern

The Board of Directors of GDCL has reviewed and 
making necessary inquiries including reviews of the 

business plans, strategies, budget, capital expenditure 
requirements, future prospects and risks, cash flows 
and significant other matters required on Corporate 
Governance; GDCL has adequate resources to 
continue operations into the foreseeable future. It 
is appropriate to adopt going concern assumption 
and there is no material uncertainty in preparing the 
Financial Statements. 

It is possible that the actual outcome of one or more 
of management’s plans could be materially different 
or that one or more of management’s significant 
judgments or estimates about the potential effects of 
the risks and uncertainties could prove to be materially 
incorrect. There is no significant doubt upon the GDCL 
ability to continue as a going concern.

The Future

We expect 2026 to be a pivotal year for GDCL’s in the 
delivery of its strategy; a year when we will complete our 
restructuring and establish ourselves as an investment 
bank that is recognized for financial strength, financial 
transparency, operational stability. Though the 
coronavirus as an invisible threat changed our routine 
completely. It impacts significantly our tomorrow’s 
business and economy. After Covid 19 effect and 
Russian-Ukraine war changes our lives and ways of 
thinking even after its settle down. Therefore, we need 
to generate new innovative ideas and strategies about 
future business. We have to change ourselves and 
continue to take on new challenges. I believe that we 
are prosperous in having a management team which 
is focused persistently on delivering the improvements 
ahead.

Finally, with our very best regards to all our valuable 
shareholders, we promise to continue the growth with 
your support.

For and on behalf of the Board of Directors,

Thank you all.

On behalf of the Board

Nasir A Choudhury
Chairman
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Independent Auditor’s Report To the Shareholders of
GREEN DELTA CAPITAL LIMITED

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Green Delta 
Capital Limited which comprise the Statement of Financial 
Position as at December 31, 2025 and Statement of Profit 
or Loss and Other Comprehensive Income, Statement of 
Changes in Equity and Statement of Cash Flows for the 
year then ended December 31, 2025, and notes to the 
financial statements, including a summary of significant 
accounting policies and other explanatory notes.

In our opinion, the accompanying financial statements 
of the Company give a true and fair view of the financial 
position of the Company as at December 31, 2025, and of 
its financial performance and its cash flows for the year then 
ended December 31, 2025 in accordance with International 
Financial Reporting Standards (IFRSs), the company Act 
1994 and other applicable laws and regulations.

Basis for Opinion

We conducted our audit in accordance with International 
Standards on Auditing (ISAs). Our responsibilities under 
those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements 
section of our report. We believe that the audit evidence 
we have obtained is sufficient and appropriate to 
provide a basis for our opinion.

Independence and Other Ethical 
Responsibilities  

 We are independent of the Company in accordance 
with the International Ethics Standards Board 
for Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code), Bangladesh Securities and 
Exchange Commission (BSEC) and we have fulfilled 
our other ethical responsibilities in accordance with the 
IESBA Code and the Institute of Chartered Accountants 
of Bangladesh (ICAB) Bye-Laws. 

Other Matters

The financial statements of Green Delta Capital Limited 
for the year ended December 31, 2024 were audited 
by Ahmed Zaker & Co. Chartered Accountants, who 
expressed an unqualified opinion on those statements 
on February 06, 2025.

Information Other than the Financial Statement 
and Auditors Report Thereon 

Management is responsible for the other information. 
The other information comprises all of the information 

in the annual report other than the financial statements 
and our auditors’ report thereon. The Annual Report is 
expected to be made available to us after the date of 
this auditor’s report.

Our opinion on the financial statements does not cover 
the other information and we do not express any form 
of assurance conclusion thereon.

In connection with our audit of the financial statements, 
our responsibility is to read the other information 
identified above when it becomes available and, in 
doing so, consider whether the other information is 
materially inconsistent with the financial statements 
or our knowledge obtained in the audit or otherwise 
appears to be materially misstated. 

Responsibilities of Management and Those 
Charged with Governance for the Financial 
Statements and Internal Controls

Management is responsible for the preparation and 
fair presentation of the financial statements of the 
Company in accordance with International Financial 
Reporting Standards (IFRSs) and the company Act 
1994 and other applicable laws and regulations for 
such internal control as management determines 
is necessary to enable the preparation of financial 
statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management 
is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going 
concern basis of accounting unless management 
either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the 
Financial Statements

Our objectives are to obtain reasonable assurance 
about whether the financial statements as a whole 
are free from material misstatement, whether due to 
fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs will always detect 
a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic 
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decisions of users taken on the basis of these financial 
statements

As part of an audit in accordance with ISAs, we exercise 
professional judgment and maintain professional 
skepticism throughout the audit. We also:

•	 Identify and assess the risks of material 
misstatement of the financial statements, whether 
due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of 
internal control.

•	 Obtain an understanding of internal control 
relevant to the audit in order to design 
audit procedures that are appropriate in the 
circumstances.

•	 Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclosures 
made by management.

•	 Conclude on the appropriateness of management’s 
use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether 
a material uncertainty exists related to events or 
conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern.  
If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor’s 
report to the related disclosures in financial 
statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date 
of our auditor’s report. However, future events or 
conditions may cause the Company to cease to 
continue as a going concern.

•	 Evaluate the overall presentation, structure and 
content of the financial statements, including the 
disclosures, and whether the financial statements 
represent the underlying transactions and events 
in a manner that achieves fair presentation.

•	 Obtain sufficient appropriate audit evidence 

regarding the financial information of the entities 
or business activities to express an opinion on the 
financial statements. We are responsible for the 
direction, supervision and performance of the audit. 
We remain solely responsible for our audit opinion.

We also provide those charged with governance with 
a statement that we have complied with relevant 
ethical requirements regarding independence, and 
to communicate with them all relationships and other 
matters that may reasonably be thought to bear on 
our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged 
with governance, we determine those matters that 
were of most significance in the audit of the current 
period's financial statements and are therefore the 
key audit matters. We describe these matters in our 
auditor report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not 
be communicated in our report because the adverse 
consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of 
such communication.

Report on other Legal and Regulatory 
Requirements

In accordance with the Companies Act-1994, Financial 
Reporting Act-2015 and the Securities and Exchange 
Rules-2020 we also report that:

(i)	 We have obtained all the information and 
explanations which to the best of our knowledge 
and belief were necessary for the purpose of our 
audit and made due verification thereof;

(ii)	 In our opinion, proper books of account as required 
by law have been kept by the Company so far as 
it appeared from our examination of those books;

(iii)	 The statement of financial position and statement 
of profit or loss and other comprehensive income 
together with the annexed notes dealt with by the 
report are in agreement with the books of account 
and returns;

(iv)	 The Expenditure incurred was for the purpose of 
the company’s business.

 Quazi Shafiqul Islam, FCA
Place: Dhaka 						                                      Enrolment No. 0165
Dated: February 08, 2026					                     	  Islam Quazi Shafique & Co.
DVC: 2602080165AS752761			    			    Chartered Accountants
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GREEN DELTA CAPITAL LIMITED
Statement of Financial Position
As at December 31, 2025

Particulars
Amount in Taka

31.12.2025 31.12.2024
APPLICATION OF FUNDS
Non-Current Assets 19,654,463 18,688,164 
Property, Plant & Equipment 8,846,930 12,767,396 
Investment in Bond & Others    779,011 2,437,764 
Deferrerd Tax Asset 10,028,522 3,483,004 

Current Assets 601,248,308 673,596,099 
Advances, Deposits & Prepayments 43,380,075 25,346,431 
Investment in shares 237,571,260 282,967,368 
Loan to Sister Concern 20,000,000 20,000,000 
Margin Loan to Clients 9,700,318 8,361,963 
Accounts Receivable 5,743,409 73,606,765 
Provision for Interest income 52,385,639 27,292,498 
Receivable from Brokerage       82,921    654,085 
Loan to Employee    810,000 1,170,000 
Investment in FDR 225,600,000 225,600,000 
Cash and Cash Equivalents 5,974,686 8,596,990 

Current Liabilities 263,383,095 213,083,763 
Accounts Payable 36,966,119 25,926,216 
Payable to Clients 3,806,460 8,030,485 
Payable to Brokerage    111,387 -   
Short Term Loan 184,487,543 158,360,061 
Liabilities for Expenses    135,000 -   
Provision for Income Tax 37,876,587 20,767,001 

Net Current Assets 337,865,213 460,512,336 
Total Assets 357,519,676 479,200,500 

SOURCE OF FUNDS
Shareholders Equity 357,519,676 479,200,500 
Share Capital 400,000,000 400,000,000 
Retained Earnings 47,776,373 110,547,534 
Avaiable For Sale Reserve (90,256,697) (31,347,034)
Total Capital Employed 357,519,676 479,200,500 

The accompanying notes form an integral part of this financial statements are to be read  in conjunction therewith.

 Chief Financial Officer                                Managing Director & CEO                                         Chairman  
                                            

 Signed as per our separate report of same date.

Quazi Shafiqul Islam FCA
Place: Dhaka Enrolment No. 0165
Dated: February 08, 2026 Islam Quazi Shafique & Co.
DVC: 2602080165AS752761 Chartered Accountants
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GREEN DELTA CAPITAL LIMITED
Statement of Profit or Loss & Other Comprehensive Income
For the year ended December 31, 2025

Particulars
Amount in Taka

31.12.2025 31.12.2024

Income

Income from Investment Banking   48,732,870 123,166,925 

Realised Gain on share trading         833,792      1,327,524 

Other Income   32,958,769   30,765,558 

Total Revenue   82,525,432 155,260,007 

Expenses

Office & Administrative Expenses   75,018,246   75,494,400 

Financial Expenses   19,081,963   17,030,884 

Total Expenses   94,100,209   92,525,284 

Profit Before Depreciation & Provisions (11,574,777)   62,734,723 

Less: Amortization & Depreciation      4,086,798      5,369,841 

Profit Before Tax (15,661,575)   57,364,882 

Provision for Taxation   17,109,586   15,203,112 

Net Profit After Tax (32,771,161)   42,161,771 

Other comprehensive income

For Diminution in Value of Investment (65,455,181)   16,862,423 

Deferrerd Tax Income/(Expense)   10,028,522      3,483,004 

Total Comprehensive Income (88,197,820)   62,507,197 

The accompanying notes form an integral part of this financial statements are to be read  in conjunction therewith.

 Chief Financial Officer                                Managing Director & CEO                                         Chairman  
                                            

 Signed as per our separate report of same date.

Quazi Shafiqul Islam FCA
Place: Dhaka Enrolment No. 0165
Dated: February 08, 2026 Islam Quazi Shafique & Co.
DVC: 2602080165AS752761 Chartered Accountants
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GREEN DELTA CAPITAL LIMITED
Statement of Change in Equity
For the year ended December 31, 2025

Particulars
 Share 
Capital 

 Available for 
Sale (AFS) 
Reserve 

 Retained 
Earings  

 Total 
Shareholder 

Equity 

Opening Balance 400,000,000 (31,347,034)      110,547,534    479,200,500 

Paid up capital -         -        -    -   

Net profit during the year -         -        (32,771,161)    (32,771,161)

Cash Dividend -         -        (30,000,000)    (30,000,000)

Unrealized Gain/(Loss) on securities 
available for sale

-   (65,455,181)      -      (65,455,181)

Deferrerd Tax Income/(Expenses) -        6,545,518      -   6,545,518 

Closing Balance 400,000,000 (90,256,697)   47,776,373    357,519,676 

For the year ended December 31, 2024

Particulars
 Share 
Capital 

 Available for 
Sale (AFS) 
Reserve 

 Retained 
Earings  

 Total 
Shareholder 

Equity 

Opening Balance 400,000,000 (51,692,460)   94,385,764    442,693,303 

Paid up capital -         -        -    -   

Net profit during the year -         -     42,161,771      42,161,771 

Cash Dividend -         -        (26,000,000)    (26,000,000)

Unrealized Gain/(Loss) on securities 
available for sale

-      16,862,423      -        16,862,423 

Deferrerd Tax Income/(Expenses) -        3,483,004      -   3,483,004 

Closing Balance 400,000,000 (31,347,034)      110,547,534    479,200,500 

 Chief Financial Officer                                Managing Director & CEO                                         Chairman  
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GREEN DELTA CAPITAL LIMITED
Statement of Cash Flows
For the year ended December 31, 2025

Particulars
Amount in Taka

31.12.2025 31.12.2024

A. Cash Flows from Operating Activities

Cash Collected from Turnover           117,167,390             97,797,022 

Cash Paid to Customers, Suppliers, Employees & others           (64,308,116)           (76,440,311)

Capital Gain from Share   833,792 1,327,524 

Dividend Income 2,056,352 4,532,185 

Income Tax Paid           (17,457,486)           (14,722,922)

Net Cash Used in/Generated by Operating Activities 38,291,932 12,493,499 

B. Cash Flows from Investing Activities

Acquisition of Fixed Assets (166,332)             (3,312,267)

Investment in FDR               -               (7,500,000)

Investment in Bond 1,658,753 1,802,743 

(Investment)/ Encashment of Shares           (20,059,072)             27,105,909 

Interest Received from FDR 5,809,276 6,678,878 

Net Cash Used in Investing Activities (12,757,375) 24,775,263 

C. Cash Flows from Financing Activities

Employee Loan Adjustment/Given   360,000 (660,000)

Avaiable For Sale Reserve               -                 -   

Financial Expenses           (19,081,963)           (17,030,884)

Margin Loan             (1,338,355) (899,987)

Loan Received/Paid Sister Concern               -   5,928,146 

Term Loan             26,127,482               -   

Dividend paid           (30,000,000)           (26,000,000)

Payable To Clients             (4,224,026) 4,017,565 

Share Issued               -                 -   

Net Cash Provided by Financing Activities (28,156,862) (34,645,160)

Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) (2,622,304) 2,623,602 

Opening Cash and Cash Equivalents 8,596,990 5,973,389 

Closing Cash and Cash Equivalents 5,974,686 8,596,990 

 Chief Financial Officer                                Managing Director & CEO                                         Chairman  
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1.00 Legal Status and Nature of the Company

Green Delta Capital Limited was incorporated with the Registrar of Joint Stock Companies & Firms vide 
registration no. C- 827406/10 dated February 24, 2010 as a private company limited by shares namely 
Green Delta LR Financial Service Limited. Subsequently the company renamed as Green Delta Capital 
Limited in September 4, 2011. 

Registered Office and Place of Business of the Company:

The Registered office of the company is situated at Green Delta AIMS Tower (3rd Floor), 51-52 Mohakhali, 
Dhaka-1212.

Principal Activities of the Company

The principal object of the company is to carry on trade, business of indentures, dealers, traders, brokers, 
importers and exporters and operate and provide merchant banking services, underwrite, manage 
distribute issue of securities, stocks, shares, bonds, debentures, debenture stock and investment 
Instruments.

2.00 Significant Accounting Policies

As per the requirements of BAS 1: “Presentation of Financial Statements” financial statements comprise 
a statement of financial position at the end of the year, a statement of comprehensive income for the 
year, a statement of changes in equity for the year, a statement of cash flows for the year, liquidity 
statement, and relevant notes to the financial statements and disclosures.
Financial statements are made as of December 31, 2012 and are prepared under the historical cost 
convention on generally accepted accounting principles on going concern basis. Financial statements 
have been prepared in accordance with the measurements and recognition requirements of Bangladesh 
Accounting Standards (BAS) and Bangladesh Financial Reporting Standards (BFRS) as adopted by The 
Institute of Chartered Accountants of Bangladesh (ICAB).
Adopted International Accounting Standards (IAS), International Financial Reporting Standards (IFRS), 
the Companies Act 1994 and other applicable rules and regulation have been used as a model for the 
presentation and disclosure framework to provide additional information and analysis of the key items 
in the financial statements except as the company considers disclosures inappropriate.

Specific accounting policies selected and applied for significant transactions and events are depicted below.

2.01 Basis of Preparation

The financial statements are prepared using the accrual basis of accounting except for the cash 
flow information where the material class of similar item has been presented separately. As per the 
requirements of BAS 1: “Presentation of Financial Statements”. The figures in the financial statements 
have been rounded off to the nearest taka.

2.02 Property, Plant and Equipment

2.02.01 Recognition and Measurement

Owned Assets
Items of own property and equipment’s are measured at cost less accumulated depreciation and any 
accumulated impairment losses. The cost of an asset comprises its purchase price and any directly 
attributable costs of bringing the assets to its working condition for its intended use as per Bangladesh 
Accounting Standard (BAS) 16 ‘’Property, Plant and Equipment’s’’.

Leasehold Assets

Leasehold assets of which the company assumes substantially all the risks and rewards of ownership are 
accounted for as finance leases and capitalized at the inception of the lease at fair value of the leased property 
or at the present value of the minimum lease payments, whichever is lower as per Bangladesh Accounting 
Standard (BAS) 17 “Leases”. The corresponding obligation under the lease is accounted for as liability.

2.02.02 Subsequent Expenditure on Property and Equipment:

Subsequent expenditure is capitalized only when it increases the future economic benefit from the 
assets and that cost can be measured reliably. All other expenditures are recognized as an expense as 
and when they are incurred.

GREEN DELTA CAPITAL LIMITED
Significant Accounting Policies
For the year ended December 31, 2025
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2.02.03 Depreciation

Depreciation is charged to amortize the cost of assets, over their estimated useful lives, using the 
straight-line method in accordance with BAS-16 “Property, Plant and Equipment”. Depreciation is 
charged on additions of date when the related assets are put into use and no depreciation is charged 
from the month of disposal. Asset category wise depreciation rates are as follows:

Head of Assets                                                Rate(%)

Furniture and fixtures                                        10%

Office Equipment                                              20%

Leasehold Motor Vehicles                                20%

Office Renovation                                              20%

Computers                                                         33%

Software                                                             20%

The gain or loss arising on the disposal or retirement of an asset is determined as the difference between 
the sale proceeds and the carrying amount of the asset and is recognized in the profit and loss account.

Depreciation methods, useful lives and residual values, if any are reviewed at the balance sheet date.

2.03 Cash Flow Statement

Cash flow statement is prepared in accordance with BAS 7: “Cash Flow Statement”, the cash flow 
statement shows the structure of and changes in cash and cash equivalents during the financial year. Cash 
and cash equivalents include notes and coins on hand; unrestricted balance held with the commercial 
banks. It is broken down into operating activities, investing activities and financing activities. The direct 
method is used to show the operating activities.
According to BAS 7: “Cash Flow Statements”, cash comprises cash in hand and cash equivalents are 
short term, highly liquid investments that are readily convertible to known amounts of cash and which 
are subject to an insignificant risk of changes in value. Considering the provisions of BAS 7 and BAS 1, 
cash in hand, fixed deposits and bank balances have been considered as cash and cash equivalents.

2.04 Tax Expenses

BAS 12: “Income Taxes” and Income Tax ordinance 1984.

Current Tax Expense

The tax currently payable is based on taxable profit for the period. Taxable profit differs from profit as 
reported in the profit and loss account because it excludes items of income or expense that are taxable 
or deductible in succeeding years and it further excludes items that are never taxable or deductible. The 
company’s liability for current tax is calculated using tax rates that have been enacted or substantively 
enacted by the balance sheet date.

2.05 Revenue Recognition

The revenue is recognized after satisfying all the conditions for revenue recognition as provided BAS 18: 
“Revenue”. Detailed income wise policy for revenue recognition is as under:

a) Interest Income on Loans, Advances and Leases

Interest on loans is recognized as income at the time of it becoming receivable from the client.

b) Other Operating Income

Income classified as other income has been accounted for on cash basis.

2.06 Financial Instruments

Derivative:

According to BFRS 7: “Financial Instruments: Disclosures”, the company was not a party to any derivative 
contract (financial instruments) at the Balance Sheet date, such as forward exchange contracts, currency 
swap agreement or contract to hedge currency exposure related to import of capital machinery to be 
leased to lessees in future.

Non-Derivative:

A non-derivative financial instrument comprises of accounts and other receivable, borrowings and 
other payables and is shown at transaction cost as per BAS 39 “Financial Instruments: Recognition and 
Measurement”.
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Accounts Receivable

These are carried forward at their original invoiced value amount and represents net realizable value. 
Management considered the entire bills receivable as good and is collectable and therefore, no amount 
was provided for as bad debt in the current year’s account.

Creditors and Accrued Expenses

Liabilities are recognized for amounts to be paid in future for goods and services received, whether or 
not billed by the supplier.

2.07 Borrowing Costs

Interest on borrowings of fund from different sources is recognized as financial expenses according to 
BAS 23: “Borrowing Costs”. Interest represents amount paid and accrued up to the end of the period.

2.08 Related Party Transactions

The management has duly identified the party related to the company and disclosed the transactions 
of the related party as per BAS 24: “Related Party Disclosures”

2.09 Provision for Liabilities

According to BAS 37: “Provision, Contingent Liabilities and Contingent Assets” the company recognizes 
the provision in the balance sheet when the company has a legal or constructive obligation as a result 
of past event and it is probable that an outflow of economic benefit will be required to settle the 
obligations.

2.10 Events after the Reporting Date

As per IAS-10 "Event after the Balance Sheet Date" are those events favorable and unfavorable, that 
occur between the end of the reporting year and the date when the financial statements are authorized 
for issue. Two types of events can be identified:
i) Those that provide evidence of conditions that existed at the end of the reporting year (adjusting 
events after balance sheet date; and
ii) Those that is indicative of conditions that arose after the reporting year (non-adjusting events after 
balance sheet date).

Proposed Dividend

The Board of Directors has proposed no dividend on the paid-up capital of the company's 
shareholders which is to be confirmed in the next Annual General Meeting (AGM) by the shareholders.

3.00 Additional Information on Financial Statements

3.01 Responsibility for Preparation and Presentation of Financial Statements

The Board of Directors is responsible for the preparation and presentation of the financial statements 
under section 183 of the Companies Act 1994.

3.02 Components of the Financial Statements

Following the BAS 1: “Presentation of Financial Statements”, the company's complete set of financial 
statements includes the following components:

a) Statement of Financial Position as at December 31, 2025.

b) Statement of Comprehensive Income for the year ended December 31, 2025.

c) Statement of Changes in Equity for the year ended December 31, 2025.

d) Statement of Cash Flows for the year ended December 31, 2025.

e) Notes to the Financial Statements and significant accounting policies.

3.03 Uncertainties for Use of Estimates in Preparation of Financial Statements

The preparation of financial statements in conformity with the Bangladesh Accounting Standards 
requires management to make estimates and assumptions that affect the reported amounts of assets 
and liabilities and disclosure of other information at the date of the financial statements and revenues 
and expenses during the year reported. Actual results could differ from those estimates.

3.04 Foreign Currency Transaction

There was no foreign currency transaction of the company during the current accounting year.

3.05 Reporting Year

Financial statements of the company cover a year from January 1, 2025 to December 31, 2025.
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11.3 PABL: STRENGTHENING FINANCIAL 
SERVICES THROUGH PARTNERSHIP
Message form the Chief Executive Officer (CC)

It is my privilege to present the Annual Report of 
Professional Advancement Bangladesh Limited 
(PABL) for 2025, a year reflecting continuity of purpose 
and steady progress. PABL remains committed 
to strengthening professional capacity within 
Bangladesh’s insurance and financial services sectors.

In 2025, PABL conducted 55 training programs, 
workshops, and professional examinations, engaging 
2,105 participants. Our initiatives focused on life 
insurance agent training, professional certification 
support, and specialized programs addressing 
regulatory, technical, and managerial needs. These 
included facilitation of III and CII online examinations 
and courses on AML/CFT compliance, underwriting, 
risk inspection, product knowledge, sales excellence, 
data and Excel skills, and AI for professionals.

The year also marked a strategic milestone with the 

launch of PABL’s Head Hunting and Talent Advisory 
Services in June 2025, expanding our role beyond 
training into comprehensive talent solutions. We were 
encouraged by the positive market response, with 
Aster Pharmacy as our first client. In addition, Dhaka 
Journal, PABL’s online knowledge platform, continued 
to grow as a source of industry insight and thought 
leadership.

Looking ahead, PABL remains focused on enhancing 
training quality, expanding partnerships, strengthening 
new services, and upholding the highest standards of 
professionalism and governance. I sincerely thank our 
clients, partners, trainers, regulators, and the PABL 
team for their continued trust and support.

Sd/-

Md. Enayet Karim
Chief Executive Officer (CC)
Professional Advancement Bangladesh Limited

•	 Remaining one of the preferred 
choices for quality professional 
development programs that 
are affordable and relevant to 
the client's needs.

•	 Promoting insurance and 
financial education on a local 
and international scale, as well 
as addressing national and  
global issues.

•	 Being the best insurance 
and financial human capital 
development center in the 
world, as well as developing 
strong international and 
financial skilled professionals

•	 Quality Service

•	 Honoring Individuals

•	 Creative Intentions

•	 Transformative Growth

•	 Integrity

•	 Respect

•	 Sustainability

•	 Globalization

Mission Statement Mission Statement Mission Statement

PABL AT A GLANCE

Both offline and online Workshops and Webinars have been arranged for internal and 
external various industry participants.

CII  
Total  participated 
in 552 Trainings/
Workshops.

III

552
Training Sessions

121
Registered Students

28,605
No. of Trainees

271
Total Subjects

About PABL 
Professional Advancement Bangladesh Limited (PABL) has been at the forefront of leading change in the financial 
sector of education for the past 10 years. PABL, as a premier training house, provides various education programs 
with the goal of educating Bangladesh's emerging insurance and financial industries through its Gulshan premises 
as well as digital and client-convenient platforms. PABL has formed partnerships with renowned training and 
academic institutions across the world with the aim of inspiring our corporate and individual clients to learn 
valuable skills by sharing best practices and domain expertise and helping to be part of a country’s sustainable 
economic growth as well as equality.
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OUR PARTNERS 

Highlights of PABL Services in 2025 

Insurance Institute of 
India (III) Online Exams:

36 subjects enrolled; 
examinations held in 

June, September, and 
December.

Agent Training 
Programs:

1,785 agents trained for 
organization of Pragati 

Life Insurance PLC.

Chartered Insurance 
Institute (CII) Online 

Exams:

5 candidates participated 
in December 2025.

Other Training Programs:

279 participants in-house 
trainees, benefited from 

specialized courses.

Business Expansion & Strategic Services – 2025

Head Hunting & Talent Advisory Services

Diversifying Value Beyond Training

In 2025, Professional Advancement Bangladesh Limited 
(PABL) expanded its business footprint through the 
strengthening and launch of two strategic service units-
Dhaka Journal, an online news platform, and Head 
Hunting & Talent Advisory Services, a professional 
recruitment solution. These initiatives reflect PABL’s 
long-term vision of diversification, sustainability, and 
market relevance.

Dhaka Journal

Media & Digital News Platform

Website: www.dhakajournal.com 

Overview

Dhaka Journal operates as an independent digital news 
and media business unit of PABL. Throughout 2025, the 
platform actively published news, analysis, and opinion-
based content covering insurance, financial services, 
business, economy, and public-interest issues. The 
portal focused on timely reporting, factual accuracy, and 

credible analysis to serve a growing online readership.

As a digital media venture, Dhaka Journal strengthened 
its editorial structure, diversified content categories, 
and enhanced its digital presence, establishing itself 
as a recognizable platform in the online news space.

Key Performance Indicators (KPIs)
	• Operational Status: Active throughout 2025
	• Content Type: News, analysis, opinion articles
	• Coverage Areas: Insurance, Finance, Business, 

Economy, Public Affairs
	• Platform Nature: Online News & Digital Media 

Portal

Content Highlights
•	 Developments in Bangladesh’s insurance and 

financial sectors
•	 Business and economic policy updates
•	 Market trends and institutional activities
•	 Expert opinions and analytical features

Professional Recruitment Solutions
Overview
In June 2025, PABL formally launched its Head Hunting 
& Talent Advisory Services, marking its entry into 
professional recruitment and workforce solutions. 
This business unit focuses on identifying, evaluating, 
and placing qualified professionals tailored to client-
specific requirements, with emphasis on confidentiality, 
quality, and role alignment.
The service began operations with structured 
recruitment processes and successfully on boarded 
Aster Pharmacy as its first client, indicating 
early acceptance and market confidence. 

Key Performance Indicators (KPIs)
	• Service Launch: June 2025
	• First Client: Aster Pharmacy
	• Service Focus: Talent Search, Screening & 

Placement
	• Target Segment: Corporate & Professional Roles

Service Highlights
•	 Structured and confidential recruitment framework
•	 Client-centric candidate screening approach
•	 Initial corporate engagement achieved
•	 Strong foundation for future scale and growth
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Strategic Outlook

These two service units represent PABL’s commitment to business diversification and long-term sustainability. By 
expanding into digital media and talent advisory services, PABL has strengthened its multi-dimensional presence 
while creating new avenues for growth beyond its core training operations.

Valuable Clientele 2025

Glimpse of PABL Activities - 2025

Workshop on "AML/CFT Compliance in General Insurance"

In 2025, PABL successfully conducted a training program for 33 BAMLCOs of Green Delta Insurance PLC in 
collaboration with the Bangladesh Financial Intelligence Unit (BFIU). The workshop was chaired by Ms. Farzanah 
Chowdhury, Chartered Insurer and Managing Director & CEO of Green Delta Insurance PLC. The Chief Guest of 
the program was Mr. A. K. M. Golam Mahmud, Director, Bangladesh Financial Intelligence Unit. The session was 
also attended by CAMLCOs and DAMLCOs of Green Delta Insurance PLC.

Chartered Insurance Institute Online Examination 

In December 2025, PABL has facilitated Chartered Insurance Institute (CII) Online Examination as a public test 
center, with five candidates participating in the session.  
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Rental Service Session on ‘’Analysis of Marine Insurance Underwriting’’

The sessions was organized for GDIC officials on April 23, 2025. A total of 15 participants attended the program, 
which was conducted by Mr. Tarik Ur Rahman, Consultant at Green Delta Insurance PLC.

Rental Service Session on ‘’ Excellence in Risk Inspection Report Writing’’

The Session was held on July 17, 2025, for 7 GDI’s professionals. It was conducted by Mr Riasat Farabi, Manager 
Technical, Tyser Risk Management Bangladesh Limited.

Rental Service Session on ‘’Excellence in Insurance Selling’’ 

The session was organized for Green Delta Insurance PLC’s officials, held on May 22, 2025, July 16, 2025 and November 
17, 2025. A total of 48 participants attended the session batch wise in each day, which was conducted by Mr. Md. Yamin 
Rashid, Senior Vice President, Green Delta Insurance PLC. 
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Rental Service for Course on “Principles of Insurance” 

This three months long course was organized for GDIC officials, running from November 05, 2025, to December 30, 
2025. A total of 21 participants enrolled in this three-month-long course, which was conducted by Mr. Tarik Ur Rahman, 
Consultant at Green Delta Insurance PLC

Agent Training

Throughout the year, PABL organized a range of agent training programs for various organizations, including Pragati Life 
Insurance PLC. These training sessions aimed to enhance the skills and knowledge of insurance agents, ensuring they 
are equipped to effectively serve clients and excel in the industry.

PABL’s Commitment to Excellence

PABL’s journey in 2025 reflects its unwavering dedication to fostering a culture of learning, professionalism, and innovation 
within Bangladesh’s insurance and financial sectors. By equipping professionals with relevant knowledge and practical 
skills, PABL continues to support sustainable growth and industry transformation.

Let us continue this journey of professional advancement together and contribute to a resilient and progressive financial 
ecosystem for Bangladesh.
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11.3 PABL-DIRECTORS REPORT TO THE 
SHAREHOLDERS

Dear Fellow Shareholders,

At the outset, we, the Board of Directors of your 
company Professional Advancement Bangladesh 
Limited (PABL), welcome you to the 11th Annual 
General Meeting and would like to thank you for 
your continued patronage and support. We are very 
delighted to present before you the Annual Report 
along with the Audited Financial Statements for the 
year ended 31 December 2025 and the Auditor’s 
Report thereon for kind consideration and adoption.

Operational Highlights:

BDT in Million 2024 2025

Revenue 8.7 mn 3.93 mn

Other income 2.2 mn 1.11 mn

Operating Expenses 7.5 mn 3.18 mn

Financial Highlights-2024 and 2025

BDT in Million 2024 2025

Gross Profit 1.31 mn 0.75 mn

Net Profit/Loss (13.85) mn (25.66) mn

Books of accounts

Proper books of accounts of PABL have been 
maintained. Appropriate accounting policies have 
been consistently applied in preparation of the 
financial statements. The accounting estimates are 
based on reasonable and prudent judgment. IAS/BAS/
IFRS/BFRS, as applicable in Bangladesh, have been 
followed in the preparation of the financial statements 
and any departure there from has been adequately 
disclosed.

Internal Control

The system of internal control is sound in design and 
has been effectively implemented and monitored.

Distribution of Profit for 2025

The company reported loss of BDT 25.66 mn in the 
year 2025. Considering company’s growth potentials 

and comparative cost benefit analysis of paying out 
dividend and overall better tax management, the 
Board of PABL decided not to declare any dividend to 
the shareholders of the company for 2025.

Appointment of Auditors

The company shall, at each AGM appoint/reappoint an 
auditor to hold office until the next AGM. The Auditors 
of the company M/s Ahmed Zaker & Co. Chartered 
accountants, has completed their tenure as an auditor 
of the company. They are eligible for re-appointment 
as auditor of the company for the year 2026 and they 
have also offered themselves for re-appointment. The 
Board recommends to appoint M/s. Ahmed Zaker & 
Co., Chartered Accountants to the shareholders at the 
AGM as the auditors of the company for the year 2026 
at the remuneration of BDT 50,000.00 plus VAT and 
other applicable charges.

Going concern

The Going concern as per audited financial 
statements-2025 has been presented under Note no 2.7

Appreciation

I would like to thank my Board colleagues for their 
continued support and on their behalf would like to 
express my heartiest gratitude to the entire team of 
Professional Advancement Bangladesh Limited (PABL). 
It would be unfair to not acknowledge the exceptional 
efforts of our employees who worked in praiseworthy 
partnerships to meet the many challenges of difficult 
year.

In conclusion, on behalf of the Board, I would like to 
thank our honorable shareholders for their continued 
faith and support. For and on behalf of the Board of 
Directors.

Nasir A. Choudhury

Chairman
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Independent auditor's report to the shareholders of 
PROFESSIONAL ADVANCEMENT BANGLADESH LIMITED 

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of 
PROFESSIONAL ADVANCEMENT BANGLADESH 
LIMITED (“the Company”), which comprise the 
statement of financial position as at December 31, 
2025, and the statement of profit or loss and other 
comprehensive income, the statement of changes in 
equity and statement of cash flows for the period then 
ended, and notes to the financial statements, including 
a summary of significant accounting policies.

In our opinion, the accompanying financial statements 
give a true and fair view of the financial position of 
the Company as at December 31, 2025, and of its 
financial performance and its cash flows for the period 
that ended in accordance with International Financial 
Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with 
International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further 
described in the Auditor's Responsibilities for the 
Audit of the Financial Statements section of our report. 
We are independent of the Company in accordance 
with the ethical requirements that are relevant to our 
audit of the financial statements in Bangladesh, and 
we have fulfilled our other ethical responsibilities in 
accordance with these requirements. We believe that 
the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

Emphasis of matter

1.	 We draw attention to Note-3.00 (Annexure-A) 
to the statement of Financial Position, during 
the year the management of the company has 
rescheduled balances amounting to Tk. 3,958,909 
under Property, Plant and Equipment (PPE). 
The rescheduling was carried out based on 
management’s assessment and internal review.

2.	 We draw attention to Note-5.00 Advance, deposit 
and prepayments include advance against 
expenses Tk. 58,40,384 which was carried from 
previous years but management did not confirm 
the probability of getting benefit out of the 
advances, deposit and prepayments amount in 
the near future. Also, the Company recognized an 
income amounting to Tk. 6,126,041 from “Green 
Delta Insurance Company” as of December 

31, 2024, which was adjusted against payable 
balances during that year. During the current year, 
management reversed the said transaction and 
reclassified the amount under Advance, Deposits 
and Prepayments.

3.	 The company's FDR of Tk. 8,207,081 with People 
Leasing & Financial Services Limited yielded no 
interest, and no benefits were provided during 
the extended period. Consequently, no provisions 
were made due to the unascertained net realizable 
value for the year.

Our opinion is not modified in respect of this matter.

Responsibilities of Management and Those 
Charged with Governance for the Financial 
Statements and Internal Controls

Management is responsible for the preparation and fair 
presentation of the financial statements in accordance 
with International Financial Reporting Standards (IFRS), 
where practicable Companies Act 1994 and other 
applicable rules & regulations and for such internal 
control as management determines is necessary to 
enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud 
or error.

In preparing the financial statements, management 
is responsible for assessing PROFESSIONAL 
ADVANCEMENT BANGLADESH LIMITED ability to 
continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going 
concern basis of accounting unless management either 
intends to liquidate PROFESSIONAL ADVANCEMENT 
BANGLADESH LIMITED or to cease operations, or has 
no realistic alternative but to do so.

Those charged with governance are responsible 
for overseeing PROFESSIONAL ADVANCEMENT 
BANGLADESH LIMITED financial reporting process.

Auditor’s Responsibilities for the Audit of the 
Financial Statements

Our objectives are to obtain reasonable assurance 
about whether the financial statements as a whole 
are free from material misstatement, whether due 
to fraud or error and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high 
level of assurance but is not a guarantee that an audit 
conducted in accordance with ISAs will always detect 
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a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial 
statements. As part of an audit in accordance with 
ISAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also:

	• Identify and assess the risks of material 
misstatement of the financial statements, whether 
due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of 
internal control.

	• Obtain an understanding of internal control relevant 
to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control.

	• Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclosures 
made by management.

	• Conclude on the appropriateness of management’s 
use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether 
a material uncertainty exists related to events or 
conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 
If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor’s 

report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date 
of our auditor’s report. However, future events or 
conditions may cause the Company to cease to 
continue as a going concern.

	• Evaluate the overall presentation, structure and 
content of the financial statements, including the 
disclosures, and whether the financial statements 
represent the underlying transactions and events 
in a manner that gives a true and fair view.

We communicate with those charged with governance 
regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control 
that we identify during our audit.

Report on other legal and regulatory 
requirements

In accordance with the Companies Act 1994, we also 
report the following:

a)	 we have obtained all the information and 
explanation which to the best of our knowledge 
and belief, were necessary for the purpose of our 
audit and made due verification thereof;

b)	 in our opinion, proper books of account as required 
by law have been kept by PROFESSIONAL 
ADVANCEMENT BANGLADESH LIMITED so 
far as it appeared from our examination of those 
books; and

c)	 the statement of financial position and the 
statement of profit or loss and other comprehensive 
income dealt with by the report are in agreement 
with the books of account.

Date: 10-02-2026

Location: Dhaka

DVC- 2602100458AS449766

AKM Mohitul Haq, FCA
Senior Partner

Enrolment No. 0458
Ahmed Zaker & Co.

Chartered Accountants
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PROFESSIONAL ADVANCEMENT 
BANGLADESH LIMITED
Statement of Financial Position
As at December 31, 2025

Particulars Notes
 Amount In Taka 

31.12.2025 31.12.2024

ASSETS
Non-Current Assets 129,600,357 167,300,695 
Property, Plant & Equipment 3.00             21,161,957             23,813,625 
Investments 4.00           108,438,400           143,487,070 

Current Assets             34,957,292             44,908,376 
Advances, Deposits & Prepayments 5.00             15,721,008             13,249,296 
Inter-Company Receivable 6.00               3,259,579               1,855,221 
Accounts Receivable 7.00               2,085,337               1,557,114 
FDR Investment 8.00             11,071,481             26,007,081 
Cash and Cash Equivalents 9.00               2,819,887               2,239,664 

Total Assets 164,557,649 212,209,071 

SHAREHOLDER'S EQUITY AND LIABILITIES

Shareholder's Equity 109,001,783 167,815,542 
Share Capital 10.00           170,000,000           170,000,000 
Retained Earnings 11.00           (63,639,537)           (37,978,898)
Investment Fluctuation Fund 12.00               2,641,320             35,794,440 

Non-Current Liabilities 293,480 3,977,160 
Deferred Tax Liability 13.00 293,480               3,977,160 

Current Liabilities 55,262,386 40,416,369 
Inter-Company Payable 14.00             40,287,111             34,259,676 
Accounts Payable 15.00             13,611,803               5,127,053 
Provision for Tax 16.00               1,363,472               1,029,639 

Total Shareholder's Equity & Liabilities 164,557,649 212,209,071 

Tha annexed notes form an integral part of these financial statements.

Director                                                                 Director                                                                CEO

               Accounts                                                      Company Secretary

Signed in terms of separate report of same date.

AKM Mohitul Haq, FCA
Senior Partner

Enrolment No. 0458
Ahmed Zaker & Co.

Chartered Accountants

Date: 10-02-2026
Location: Dhaka
DVC- 2602100458AS449766
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PROFESSIONAL ADVANCEMENT 
BANGLADESH LIMITED
Statement of Profit or Loss and Other Comprehensive Income
For the period ended December 31, 2025

Director                                                                 Director                                                                CEO

               Accounts                                                      Company Secretary

Signed in terms of separate report of same date.

Particulars  Notes 
Amount in Taka

31.12.2025 31.12.2024

Revenue     3,930,830     8,746,749 
Income from Training 17.00     3,158,421     8,641,558 
Income from Online Newsportal 17.01 772,409 105,191 

Cost of Services     3,177,019     7,515,591 
Expense for Training 18.00     2,290,997     7,515,591 
Expense for Online Newsportal 18.01 886,022 -   

Gross Profit 753,811     1,231,158 

Operating Expenses   26,932,928   16,556,376 
Less: Office & Administrative Expenses 20.00   26,932,928   16,556,376 

Operating Profit/(Loss) (26,179,117) (15,325,218)

Non-Operating Income     1,113,454     2,226,397 
Add: Interest & Other Income 19.00     1,113,454     2,226,397 

Profit/(Loss) before Interest expense and Tax (PBIT) (25,065,664) (13,098,820)

Financial Expenses 261,143 96,065 
Less: Financial Expenses 21.00 261,143 96,065 

Profit/(Loss) before Tax (PBT) (25,326,807) (13,194,885)
Less: Income Tax Expense 16.00 (333,833) (657,150)
Net Profit/(Loss) (25,660,640) (13,852,035)

Other Comprehensive Income:

Items That Will Not Be Reclassified To Profit Or Loss:
Unrealized Gain/(Loss) from Investment in Quoted Share (36,836,800)   34,205,600 
Deferred Tax     3,683,680   (3,420,560)
Total other comprehensive income/(loss) for the year, net of tax (58,813,760)   16,933,005 

Tha annexed notes form an integral part of these financial statements.

AKM Mohitul Haq, FCA
Senior Partner

Enrolment No. 0458
Ahmed Zaker & Co.

Chartered Accountants

Date: 10-02-2026
Location: Dhaka
DVC- 2602100458AS449766
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PROFESSIONAL ADVANCEMENT 
BANGLADESH LIMITED
Statement of Changes in Equity
For the period ended December 31, 2025

Particulars Share Capital
Investment 
fluctuation 

fund

 Retained 
Earnings  Total  

Opening Balance as on 01.01.2025  170,000,000    35,794,440   (37,978,898)  167,815,542 

Net Profit/(Loss) During The Year                   -                     -     (25,660,640)   (25,660,640)

Share Issued During The Year                   -                     -                     -                     -   

Unrealized Gain/(Loss) from Investment in Quoted Share                   -     (36,836,800)                   -     (36,836,800)

Deferred Tax on Investment Fluctuation Fund                   -        3,683,680                   -        3,683,680 

Balance as on 31.12.2025  170,000,000      2,641,320   (63,639,537)  109,001,783 

Director                                                                 Director                                                                CEO

               Accounts                                                      Company Secretary
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PROFESSIONAL ADVANCEMENT 
BANGLADESH LIMITED
STATEMENT OF CASH FLOWS
For the period ended December 31, 2025

Director                                                                 Director                                                                CEO

               Accounts                                                      Company Secretary

Particulars
 Amount in Taka 

31.12.2025 31.12.2024

Cash Flow from Operating Activities:

Cash Received from Customers and others               3,111,703             10,853,530 

Cash Paid to Customers, Suppliers, Employees & others           (14,399,655)           (27,660,147)

Tax Paid (427,971) (494,946)

Net Cash (used) /flows from operating activities (11,715,924) (17,301,563)

Cash Flow from Investing activities :

Interest Received on FDR -   -   

Property, Plant and Equipment (851,323)           (21,294,684)

Investment             (1,788,130)             (2,211,870)

Investment in FDR             14,935,600           (15,000,000)

Net Cash flows from Investing activities 12,296,147 (38,506,554)

Cash Flow from Financing activities:

Share Capital -               50,000,000 

Net Cash (used) /flows from Financing activities: -   50,000,000 

Net increase/(decrease) in cash & cash equivalents 580,223             (5,808,117)

Add: Cash & Cash equivalents at the beginning of the Year               2,239,664               8,047,781 

Cash & Cash equivalents at the end of the Year 2,819,887 2,239,664 
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PROFESSIONAL ADVANCEMENT BANGLADESH LIMITED 
NOTES TO THE FINANCIAL STATEMENTS
For the year ended December 31, 2025

1.  Legal Status and Nature of the Company:

Legal Status:

Professional Advancement Bangladesh Limited, a 
Private Limited Company Incorporated in Bangladesh 
under the Companies Act 1994 with the Registrar of 
Joint Stock Companies & Firms. The Company was 
registered on March 3, 2014 with the issuance of 
certificate no. C- 114432/14.

Nature of the Company:

To employ national and foreign trainers to provide 
quality level training for a fee or subscription or 
other mode of payment to individuals to become 
professionals in the insurance and financial field and to 
develop and strengthen vocational and non-vocational 
training at all level through formal and non formal 
mode, with need bases courses of adequate quality 
level, curriculum, learning resources and teaching 
learning process, assessment and certification or to 
institute and award fellowships, scholarships, prizes 
and medals to the trainees, or to fix, demand and 
receive fees and other charges as they may deem fit.

2.  Basis of Presentation of the Financial 
Statements:

As per the requirements of IAS 1: “Presentation of 
Financial Statements” financial statements comprise a 
statement of financial position at the end of the year, 
a statement of profit or loss and other comprehensive 
income for the year, a statement of changes in equity 
for the year, a statement of cash flows for the year, 
liquidity statement, and relevant notes to the financial 
statements and disclosures.

Financial statements are made as of December 31, 2025 
and are prepared under the historical cost convention 
on Generally Accepted Accounting Principles (GAAP) 
on going concern basis. Financial statements have 
been prepared in accordance with the measurements 
and recognition requirements of International 
Accounting Standards (IAS) and International Financial 
Reporting Standards (IFRS) as adopted by The Institute 
of Chartered Accountants of Bangladesh (ICAB).

Adopted International Accounting Standards (IAS), 
International Financial Reporting Standards (IFRS), 
the Companies Act 1994 and other applicable rules 
and regulation have been used as a model for the 
presentation and disclosure framework to provide 
additional information and analysis of the key items 
in the financial statements except as the company 
considers disclosures inappropriate.

2.1)  Recognition of Property & Equipment and 
Depreciation:

In accordance with the International Accounting 
Standard adopted by The Institute of Chartered 
Accountants of Bangladesh (ICAB) as IAS 16 
‘Property Plant and Equipments, fixed assets have 
been accounted for using the reducing balance 
depreciation method. Cost includes expenditure that 
is directly attributable to the acquisition of the items. 
Depreciation on all fixed assets has been applied 
consistently year to year at the following rate.

a)  Computer & IT equipment 15%

b)  Office Equipment’s 15%

c)  Furniture & Fixtures 10%

d)  Books and periodicals 10%

e)  Motor Vehicle 20%

f)     Office Renovation 10%

g)  Software 15%

Depreciation has been charged in addition of fixed 
assets when it is available for use and no depreciation 
is charged in the year of disposal.

2.2  Revenue Recognition:

Revenue is recognized when the goods or services are 
transferred to the customer, at the transaction price as 
per “IFRS-15”.

Revenue from Training

Revenue from Training is recognized following 
completion of registration or enrolment along with 
the registration fees for any kind of training programs 
or courses or services offered for any individuals or 
organizations.

Revenue from Online Newsportal
Revenue from the online news portal is recognized 
through advertisements and the publishing of news 
on the portal. This includes various categories such as 
national news, sports news, press releases, health and 
medication updates, science and technology news, 
entertainment news, and more.

Interest and Other Income

Income classified as interest and other income where 
bank deposit interest is recognized when the amount 
is credited by the bank to the accounts, FDR interest 
is recognized on an accrual basis in the period during 
which the income is earned and dividend income is 
recognized when the dividend notice is declared by 
the company

2.3)  Cash and cash equivalents
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Cash and cash equivalents consist of cash in hand, bank 
balances and deposits held with banks and financial 
instruments and short-term liquid investments that are 
readily convertible to known amount of cash and that 
are subject to an insignificant risk of change in value.

2.4)   Cash Flow Statements:

Cash flow statement has been prepared in accordance 
with the International Accounting Standards (IAS) 7, 
“Cash flow statement” under direct method.

2.5)  Events after the Reporting date:

As per IAS-10 “Event after the Balance Sheet Date” 
are those events favorable and unfavorable, that occur 
between the end of the reporting year and the date 
when the financial statements are authorized for issue. 
Two types of events can be identified:

	• those that provide evidence of conditions that 
existed at the end of the reporting year (adjusting 
events after balance sheet date); and

	• Those that is indicative of conditions that arose 
after the reporting year (non-adjusting events after 
balance sheet date).

2.6)  Related party disclosure

As per International Accounting Standards (IAS)-24 
“Related Party Disclosures”, parties are considered 
to be related if one of the parties has the ability to 
control the other party or exercise significant influence 
over the other party in making financial and operating 
decisions. The Company carried out transactions in the 
ordinary course of business on an arm’s length basis at 
commercial rates with related parties.

2.7)  Going Concern:

As per IAS-1, a company is required to make assessment 
at the end of each year to assess its capability to continue 
as going concern. Management of the company makes 
such assessment each year. During the year the company 
has sustained a considerable amount of business loss in 
the previous years including the year of reporting. The 
companies’ accumulated loss stands at Tk. (63,639,537) 
which includes Tk. (25,660,640) for the year. The companies’ 
ability to continue as a going concern in the foreseeable 
future a continuous inflow of liquidity support is evolved 
from parents’ company. For this reason, the Directors 
continue to adopt the going concern assumption while 
preparing the financial statements.

2.8)  Comparative:

Comparative information has been disclosed in respect 
of the previous year for all numerical information in the 
financial statements including narrative and descriptive 
information when it is relevant for understanding of the 
current year’s financial statements.

Previous year’s figure has been re-arranged whenever 
considered necessary to ensure comparability with the 
current year’s presentation as per IAS-8 “Accounting 
Policies, Changes in Accounting Estimates and Errors”.

3.  Information on Financial Statement:

Responsibility for preparation and presentation of 
financial statements:

The company’s management and the Board of Directors 
are responsible for the preparation and presentation 
of Financial Statements according to the International 
Accounting Standard IAS-1 “Presentation of Financial 
Statements”.

Components of the Financial Statements:

The following is the component of the financial 
statements.

a)	 Statement of Financial Position as at December 
31, 2025.

b)	 Statement of Profit or Loss and Other 
Comprehensive Income for the year ended 
December 31, 2025.

c)	 Statement of Changes in Equity for the year ended 
December 31, 2025.

d)	 Statement of Cash flows for the year ended 
December 31, 2025.

e)	 Notes to the financial statements and Explanatory 
notes.

General:

i)	 The figure has been rounded off to the nearest 
Taka.

ii)	 The financial Statement has been prepared 
covering the year from January 01, 2025 to 
December 31, 2025.

Name of the 
Related Party

Nature of 
Relationship

Nature of 
Transaction

Opening 
Balance as on 
January 01, 

2025

Addition 
during the 

year

Payment 
during the 

year

Adjustment 
During the 

year

Closing Balance 
as on December 

31, 2025

Green Delta 
Insurance PLC

Common 
Shareholder

Inter-Company 
Payables 34,259,676 1,160,372 (1,258,978) 6,126,041 34,259,676

GD Assist 
Limited

Sister 
Concern

Inter-Company 
Receivables 1,855,221 5,942,325 (4,537,968) - 3,259,579
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 Amount In Taka 
31.12.2025 31.12.2024

3.00 Property, Plant & Equipment Cost
Opening balance 27,910,207   6,615,523 
Add: Addition during the year 851,323 21,294,684 

28,761,530 27,910,207 
Less: Adjustment during the year -   -   
Closing Balance 28,761,530 27,910,207 

Depreciation
Opening balance   4,096,582   2,377,499 
Add: Charged during the year   3,502,991   1,719,082 

  7,599,573   4,096,582 
Less : Adjustment during the year -   -   
Closing Balance   7,599,573   4,096,582 

Written down value 21,161,957 23,813,625 

Details of Property, Plant & Equipment is given in Annexure-A
During the year, the Company reviewed the classification and carrying balances of its Property, Plant and 
Equipment (PPE). Based on management's internal assessment and review, certain balances amounting to Tk. 
3,958,909 have been rescheduled and reclassified under appropriate categories for fair preparation of PPE.

4.00 Investments
Investment in Share Note: 4.01 104,438,400 141,275,200 
Acquisition of Online Portal   4,000,000 -   
Loan to GDIC -     2,211,870 

108,438,400 143,487,070 

4.01 Investment in Share
Opening Balance 141,275,200 107,069,600 
Add: Investment in Quoted Share -   -   
Unrealized Gain/(Loss) (36,836,800) 34,205,600 
Closing Balance 104,438,400 141,275,200 

5.00 Advances, Deposits & Prepayments
Advance Office Rent 524,400 524,400 
Advance Against Expenses 11,966,425   5,840,384 
Advance Miscellaneous 3,500 -   
Advance Income TAX on Fixed Deposit   1,055,740 873,322 
Advance Income TAX on Bank Deposit 64,635 64,051 
Advance Income TAX (AIT)   2,106,307   1,861,339 
Advance for Dhaka Journal -     4,000,000 
Advance Agent Training Expenses -   85,800 

15,721,008 13,249,296 

6.00 Inter-Company Receivable
Receivable from GD ASSIST
Opening balance   1,855,221   1,846,221 
Add: Addition during  the year   5,942,325 9,000 

  7,797,546   1,855,221 
Less: Received during the year (4,537,968) -   

  3,259,579   1,855,221 

7.00 Accounts Receivable
Receivable from Student Fees 79,000 79,000 
Receivable from Others   1,976,497   1,434,331 
Accrued Interest         29,840         43,783 

  2,085,337   1,557,114 
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 Amount In Taka 
31.12.2025 31.12.2024

8.00 FDR Investment
Opening Balance 26,007,081 11,007,081 
Add: Addition during  the Year         64,400 30,000,000 
Add: Interest received during the year       912,094   1,626,783 

26,983,576 42,633,864 
Less: Deduction of TAX & Excise duty during the Year     (197,919)     (341,353)
Less: Encashment during the Year (15,714,176) (16,285,430)

11,071,481 26,007,081 

The company's FDR of Tk. 8,207,081 with People Leasing & Financial Services Limited yielded no interest, and 
no benefits were provided during the extended period. Consequently, no provisions were made due to the 
unascertained net realizable value for the year.

9.00 Cash and Cash Equivalents
Cash in hand         10,200  3,508 
Cash at Bank Note: 9.01   2,809,687   2,236,156 

  2,819,887   2,239,664 

9.01 Cash at Bank
MBL A/C No 111313101700868         29,055   1,256,473 
BRAC A/C: 1501203468910001         41,600       581,345 
SCB A/C: 01130982501       360,960       398,339 
BRAC A/C: 2034689100002   2,378,073       -   

  2,809,687   2,236,156 

10.00 Share capital
10.01  Authorized Capital

Twenty Million (2,00,00,000) ordinary shares of Tk.10/- each 200,000,000 200,000,000 
10.02  Issued, subscribed and paid up Capital 170,000,000 170,000,000 

This represents the paid up capital of the company with 17,000,000 Ordinary Shares of taka 10 each subscribed 
and paid by the following sponsor shareholders and directors of the company.

Particulars  No of shares  Amount in Taka 

Mr. Nasir Uddin Ahmad (Director) 400 4,000 4,000 
Green Delta Insurance PLC 16,999,600           169,996,000           169,996,000 
Total 17,000,000 170,000,000 170,000,000 

11.00 Retained Earnings
Opening Balance           (37,978,898)           (24,126,863)
Add: Profit/(Loss) during the year           (25,660,640)           (13,852,035)

(63,639,537) (37,978,898)
12.00 Investment Fluctuation Fund

Opening Balance             35,794,440               5,009,400 
Unrealized Gain/(Loss) During the Year           (36,836,800)             34,205,600 
Deferred tax on unrealised gain/(loss) during the year               3,683,680             (3,420,560)

2,641,320 35,794,440 

13.00 Deferred Tax (Asset)/Liability
Opening Balance               3,977,160 556,600 
Deferred Tax Obligation/(Benefit) During The Year Related To 
Investment Fluctuation Fund

            (3,683,680)               3,420,560 

Total 293,480 3,977,160 

Deferred tax assets/(liabilities) TAX Base 
Value

Applicable 
TAX Rate 31.12.2025 31.12.2024

Unrealized gain on marketable securities 
Carrying Amount

                    -                     -             (36,836,800)             34,205,600 

Deferred tax (assets)/liability                     -   10%             (3,683,680)               3,420,560 
Total deferred tax liabilities                     -                     -             (33,153,120)             30,785,040 
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    14.00 Inter-Company Payable
Payable to GDIC
Opening Balance 34,259,676 39,210,616 
Add: Addition during  the Year   1,160,372   1,258,150 

35,420,048 40,468,766 
Less: Paid During the Year (1,258,978) (45,549)
Less: Adjustment During the Year   6,126,041 (6,163,541)

40,287,111 34,259,676 

    15.00 Accounts Payable
Tax payable 254,431 575,062 
VAT payable 789,874   1,607,079 
Others payable 12,509,998   2,887,412 
Audit fee payable   57,500   57,500 

13,611,803   5,127,053 

    16.00 Provision for Tax
Opening Balance   1,029,639 372,490 
Add: Addition during  the Year 333,833 657,150 

  1,363,472   1,029,639 
Less: Adjustment During the year -   -   

  1,363,472   1,029,639 

    17.00 Income from Training
Income from Agent Training   2,606,941   1,803,447 
Training Income from Other 263,866 550,055 
Training Income from GDIC 116,700   6,126,041 
Income from CII      3,000 -   
Income from III 167,914 162,015 

  3,158,421   8,641,558 
    17.01 Income from Online Newsportal

Income from Publishing Post   73,400   47,800 
Income from Advertisement Fee 210,000 -   
Income from Youtube Monetization 146,070 -   
Income from Facebook Monetization   12,938 -   
Income for Studio Hire & Online Support   40,000 -   
Income from Youtube Visual (AD) 135,000 -   
Income from Facebook Visual (AD)   35,000 -   
Income from Sponsors & Brand Placements 120,000   57,391 

772,409 105,191 

    18.00 Expense for Training
Expense for Agent Training   2,147,266   1,537,389 
Training Expenses for Other -   382,860 
Training Expenses for GDIC   71,610   5,522,238 
Expenses for III   72,121   73,104 

  2,290,997   7,515,591 
    18.01 Expense for Online Newsportal

News Collection and Presenter Expenses 466,702 -   
Expenses for Talk Show   21,332 -   
Expenses for Celebrity Journal   62,444 -   
Expense for Asia Cup Coverage 247,602 -   
Expense for Anniversary Program   87,942 -   

886,022 -   

    19.00 Interest & Other Income
Interest Income on Bank Deposit      1,948   52,526 
Income from Fixed Deposit 941,934   1,601,353 
Income from Others 149,331 471,318 
Income from Dividend   20,240 101,200 

  1,113,454   2,226,397 

 Amount In Taka 
31.12.2025 31.12.2024
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    20.00 Office & Administrative Expenses
Salary & Allowances 17,789,966   9,435,698 
Festival Bonus   1,328,892 328,950 
Office Maintenance Expenses 144,711 140,960 
Studio Maintenance Cost   55,890 389,263 
Stationary Expenses   38,486 102,183 
Conveyance & Travel 130,483   32,120 
Office Rent   1,466,808 611,170 
Subscription & Fees 256,138 186,568 
Professional & Legal Fees -     2,172,171 
Mobile & Internet Bill Expenses 295,636 176,009 
Office Entertainment Expenses   90,063      5,300 
Office Tea Expenses      3,155      8,608 
Service Charge & Utility Bills 812,588 264,710 
Repair & Maintenance Expenses      7,025      4,266 
Business Development      5,500   84,044 
Car Maintenance 429,425   80,424 
Cleaner Expense 152,775   60,500 
Insurance Premium   75,227   97,092 
Computer Accessories      8,993   10,710 
Drinking Water Expense   16,066      5,946 
Uniform & Liveries Expenses   38,409 -   
Website Related Expense -   550,000 
Domain Expense -     20,631 
Ramadan Gift for Office Assistant      9,518      2,447 
Group Insurance Expense (Health & Life) for Employees 216,684      8,023 
Depreciation   3,502,991   1,719,082 
Staff Food Expense -        2,000 
Audit Fees   57,500   57,500 

26,932,928 16,556,376 

    21.00 Financial Expenses
Bank and Other Charges   49,209   96,065 
Finance Cost 211,934 -   

261,143   96,065 

 Amount In Taka 
31.12.2025 31.12.2024
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11.4 GD ASSIST LIMITED: ENHANCING VALUE 
THROUGH SUPPORT SERVICES
Message from the Managing Director
GD Assist Limited, the preeminent Healthcare and Travel 
Management Company in Bangladesh, commenced its 
operations in 2014. GD Assist Limited, a subsidiary of 
Green Delta Insurance PLC, is a leading healthcare and 
travel management company in Bangladesh. We specialize 
in facilitating health care services and health insurance, as 
well as value-added services in the healthcare sector. Our 
services include setting doctor appointments at the best 
hospitals, logistics support, global emergency medical 
evacuation, VISA assistance, air ticketing, hotel and 
accommodation bookings, and ground transportation, 
among others. We cover all aspects of your medical tour 
at affordable rates. With our highly experienced medical 
panel and extensive alliances with leading world-class 
hospitals across India, Malaysia, Thailand, Singapore, 
Turkey, UAE, and Sri Lanka, we are committed to providing 
complete support to patients and their families. Our team 
of medical professionals is dedicated to ensuring that 
our clients receive the highest quality medical care and 
attention.

At GD Assist Limited, we believe that health is of paramount 
importance and can never be compromised. Our mission is to 
provide the highest quality and cost-effective treatment in a 
safe, warm, and hospitable environment. We are committed to 
understanding the needs of the traveling patients and providing 
outstanding service in a caring and supportive environment 
to accommodate their needs. A caring and supportive 
environment for patients is the hallmark of GD Assist.

Our vision is to be the leading healthcare and travel 
Management Company in Bangladesh, providing 
exceptional services to our clients and setting new 
standards in the industry.

GD Assist takes care of all of your medical needs locally and 
internationally. We have established cooperation with over 
300 hospitals, pharmacies, and diagnostic centers all over 
the country, which can offer a wide range of benefits and 
other value-added services to our valued clients. From our 
inception in 2014, GD Assist Limited has been working as a 
Medical Value Travel Management Company. We started 
with Malaysia, but currently, we are also working with 
renowned hospitals in India, Thailand, Singapore, Sri Lanka, 
UAE, and Turkey. 

Our healthcare services include: Corporate Medical 
Setup, Doctor's facilitation, corporate wellness sessions, 
Medical Value Travel, Doctor's appointment (local 
and international), Visa invitation letter, Tele-video 
consultation (local and international), Second medical 
opinion, Air ambulance, Ground ambulance, Meet the 
consultants, Consultancy and advisory services, Third-
party administration, Group health insurance, Health@
connect card, Medical packages, Medicine and medical 
equipment supply, Home blood sample collections, 
Covid-19/Dengue test (home sample collection), 
Prescription review, Portable ECG/X-Ray service, One 
Bank Medical Card (global transaction), Nanny/Caregiver/
Nurse home service. 

GD Assist Limited is a leading travel management 
company in Bangladesh, having a strong presence and 
sound financial strength. We deal with multiple high end 
Corporates, MNCs and organizations. For our corporate 
clients, we offer travel concierge services based on 
requirement, thus providing a one-stop solution for both 
international and domestic travel.

Our travel services include: Accommodation, Air tickets, 
Visa application and assistance, Travel insurance, Lounge 
access, Transfer services, Package tours, Meeting, 
Incentive, Conference, and Exhibition (MICE) services, 
Europe train tickets, Airlines loyalty cards, Airport meet 
and greet services. 

Aster Pharmacy, a proud franchisee addition of GD Assist 
Limited, bringing an international pharmacy chain and one 
of the largest in the UAE and India to Bangladesh. Aimed 
to ensure genuine and reliable pharmaceutical products, 
care, and services in Bangladesh, Aster Pharmacy has 
successfully inaugurated 15 outlets and moving ahead to 
open and operate a minimum of 25 new chained outlets 
all over Dhaka to provide healthcare assistance through 
value-added services. Our Aster Pharmacy outlets offer 
an entire range of curative, nutritive, baby care, lifestyle, 
wellness, fitness, and beauty and personal care homecare 
products through friendly neighborhood pharmacies that 
are customer-centric and easily accessible. 

We offer:

International chained model pharmacy in Bangladesh

Genuine and reliable pharmaceutical products

Sports pharmacy corner

"Breastfeeding" corner

Nutritional and wellness products

Medical equipment and devices

Derma care products

Pet food and accessories corner

Registered "A" grade pharmacist for medicine counseling

In-Store Vaccination and immunization service

In-Store Nebulization Service

Medicine home & corporate delivery

In-premises basic health screening

In-Store Doctor Consultation

Maintenance of cold-chain storing system to ensure 
quality and efficacy of medicine

Our Valued Clients

Over the years, GD Assist has successfully served 
numerous large corporate clients across diverse sectors, 
including: Multinational companies, Non-governmental 
organizations (NGOs), Government organizations, Small 
and medium-sized enterprises (SMEs), Individuals seeking 
medical treatment abroad. The company will continue 
delivering quality and innovative solutions to meet 
evolving healthcare and travel requirements. 
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Celebrating 10 Years of GD Assist ,  A Decade of Healing.  A night filled with joy, reflection, and gratitude.

GD Assist team

2025 at a Glance

10 Years of GD Assist A Decade of Care 

We celebrated 10 Years of GD Assist with the grand Malaysia–Bangladesh Health & Wellness Fair 2025 ,  a day 
filled with health, happiness, and heartfelt connections. 
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GD Assist, in collaboration with Prince Court 
Medical Centre and IHH Healthcare, arranged 
an exclusive Health Talk Session at Industrial 

EquipSol Limited (IESL).

CME session, organized by GD Assist in 
collaboration with United Hospital Limited, 

Bangladesh and Raffles Medical Group, 
Singapore, focused on Radiotherapy 

Advancements

A proud collaboration with Medpark Hospital, 
Thailand,  one of Asia’s leading healthcare 

destinations.

Proud collaboration with Asiri Health, Sri Lanka, 
bringing world-class medical expertise closer to 

Bangladeshi patients.
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GD Assist working with Raffles Hospital in 
Beijing, Shanghai and Chongqing

Proud partnership with Memorial Hospital, 
Turkey

Proud participation in UAE’s 54th National 
Celebration Day

Proud participation in UAE’s 54th National 
Celebration Day
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Location of Aster Pharmacy across Dhaka city

1.Banasree
Block-D, South Banasree

4. Airport
Center Point

9. Mohammadpur
Dhaka Uddan

3.Uttara
20, Gausul Azam Avenue

8. Basabo
65, South Basabo

6. Mohakhali
Insurance Academy Bhaban

11. Mirpur(2)
South Paikpara

13. Dhanmondi
Zigatola

14. Gulshan-2
Unimart

2.Mirpur
Darus Salam Road

7. Rampura
Rampura Bow Bazar

5.BRAC University
BRAC University Campus

10. Kalshi
Section-12

12. Banani(2)
Praava Health
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11.4 GD ASSIST LTD.-DIRECTORS REPORT 
TO THE SHAREHOLDERS
Dear Shareholders, At the outset, we, the Board 
of Directors of your company, GD Assist Limited, 
welcome you to the 11th Annual General Meeting and 
would like to thank you for your continued patronage 
and support. We are very delighted to present 
before you the Annual Report along with the Audited 
Financial Statements for the year ended December 31, 
2025, and the Auditor’s Report thereon for your kind 
consideration and adoption.

Operational Highlights:

Particulars 2025 2024

Operating Income 47,438,349 38,572,186

Other Income 20,270,831 20,005,863

Operating Expense 74,326,699 59,399,225

Financial Highlights- 2025 & 2024

Particulars 2025 2024

Profit Before TAX (25,509,706) (16,040,962)

Net Profit (28,958,602) (17,803,407)

Books of Accounts

Proper books of accounts for GDAL have been 
maintained. Appropriate accounting policies have 
been consistently applied in the preparation of 
financial statements. The accounting estimates are 
based on reasonable and prudent judgement. IAS, 
BAS, IFRS, and BFRS, as applicable in Bangladesh, 
have been followed in the preparation of the financial 
statements, and any departure therefrom has been 
adequately disclosed.

Internal Control

The system of internal control is sound in design and 
has been effectively implemented and monitored.

Distribution of Profit for 2025 

The board of Director of GDAL has proposed no 
dividend for the year 2025.

Appointment of Auditors 

The company shall, at each AGM, appoint or reappoint 
an auditor to hold office until the next AGM. The 
auditors of the company, Ahmed Zaker & Co. Chartered 
Accountants, have completed their tenure as auditors 
of the company. They are eligible for re-appointment as 
auditors of the company. Thank you for your continued 
patronage and support. We are very delighted to 
present before you the Annual Report along with 
the Audited Financial Statements for the year ended 
December 31, 2025, and the Auditor’s Report thereon 
for your kind consideration and adoption year 2025. 
They have also offered themselves for re-appointment. 
The Board recommended appointing Ahmed Zaker 
& Co. Chartered Accounts to the shareholders at the 
AGM as the auditors of the company for the year 
2026 at the existing remuneration of BDT 55,000 plus 
applicable VAT.

Going concern

The Going concern as per audited financial 
statemnts-2025 has been presented under Note no 2.7 
on page 461.

Appreciation

I would like to thank my board colleagues for their 
continued support, and on their behalf, I would like to 
express my heartfelt gratitude to the entire team at GD 
Assist Ltd. It would be unfair not to acknowledge the 
exceptional efforts of our employees who worked in 
praiseworthy partnerships to meet the many challenges 
of a difficult year. In conclusion, on behalf of the Board, 
I would like to thank our honorable shareholders for 
their continued faith and support.

Nasir A. Choudhury
Chairman
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Opinion

We have audited the financial statements of GD ASSIST 
LIMITED (“the Company”), which comprise the statement of 
financial position as at December 31, 2025, and the statement 
of profit or loss and other comprehensive income, the 
statement of changes in equity and statement of cash flows for 
the period then ended, and notes to the financial statements, 
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a 
true and fair view of the financial position of the Company as 
at December 31, 2025, and of its financial performance and 
its cash flows for the period that ended in accordance with 
International Financial Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International 
Standards on Auditing (ISAs). Our responsibilities under 
those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements 
section of our report. We are independent of the Company 
in accordance with the ethical requirements that are relevant 
to our audit of the financial statements in Bangladesh, 
and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. We believe that 
the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

wResponsibilities of Management and Those Charged 
with Governance for the Financial Statements and 
Internal Controls

Management is responsible for the preparation and fair 
presentation of the financial statements in accordance 
with International Financial Reporting Standards (IFRS), 
where practicable Companies Act 1994 and other 
applicable rules & regulations and for such internal 
control as management determines is necessary to enable 
the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is 
responsible for assessing GD ASSIST LIMITED ability to 
continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going 
concern basis of accounting unless management either 
intends to liquidate GD ASSIST LIMITED or to cease 
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for 
overseeing GD ASSIST LIMITED financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial 
Statements

Our objectives are to obtain reasonable assurance about 
whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error and 
to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance but is 
not a guarantee that an audit conducted in accordance 
with ISAs will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these 
financial statements. As part of an audit in accordance 
with ISAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also:

•	 Identify and assess the risks of material misstatement of 
the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

•	 Obtain an understanding of internal control relevant 
to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness 
of the Company’s internal control.

•	 Evaluate the appropriateness of accounting policies 
used and the reasonableness of accounting estimates 
and related disclosures made by management.

•	 Conclude on the appropriateness of management’s use of 
the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast 
significant doubt on the Company’s ability to continue as 
a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Company to 
cease to continue as a going concern.

•	 Evaluate the overall presentation, structure and 
content of the financial statements, including the 
disclosures, and whether the financial statements 
represent the underlying transactions and events in a 
manner that gives a true and fair view.

We communicate with those charged with governance regarding, 
among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.

Report on other legal and regulatory requirements

In accordance with the Companies Act 1994, we also 
report the following:

a)	 we have obtained all the information and explanation 
which to the best of our knowledge and belief, were 
necessary for the purpose of our audit and made due 
verification thereof;

b)	 in our opinion, proper books of account as required by 
law have been kept by GD ASSIST LIMITED so far as it 
appeared from our examination of those books; and

c)	 the statement of financial position and the statement 
of profit or loss and other comprehensive income 
dealt with by the report are in agreement with the 
books of account.

Independent auditor’s report to the shareholders of GD ASSIST LIMITED Report 
on the Audit of the Financial Statements

Date: 10 February 2026
Location: Dhaka
DVC- 2602100458AS551116 Ahmed Zaker & Co.

Chartered Accountants
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GD ASSIST LIMITED
Statement of Financial Position
As at 31 December 2025

 Particulars Notes
 Amount in Taka 

 31.12.2025  31.12.2024 

 ASSETS 
 Non-Current Assets  144,165,636  167,380,115 
 Property, plant and equipment 4.00  28,785,474  19,631,942 
 Intangible Assets  5.00  1,660,977  1,844,313 
 Investments in Quoted Share 6.00  113,719,185  145,903,860 

 Current Assets  303,311,689  288,863,665 
 Inventory 7.00  40,771,780  27,575,424 
 Trade receivables 8.00  25,491,241  22,982,762 
 Accrued interest 9.00  3,317,443  3,369,349 
 Advance Income Tax 10.00  12,722,714  9,273,817 
 Advance, Deposit and  Prepayments 11.00  19,162,889  12,995,999 
 Short Term Investment 12.00  196,512,349  207,424,448 
 Cash and Cash Equivalents 13.00  5,333,274  5,241,866 

 Total Assets  447,477,325  456,243,780 

 SHAREHOLDERS EQUITY AND LIABILITIES 
 Shareholders Equity   188,455,666 246,380,476 
 Share capital 14.00  250,000,000          250,000,000 
 Retained earnings 15.00  (67,047,913)          (38,089,311)
 Investment Fluctuation Fund 16.00  5,503,579 34,469,787 

 Non-Current Liabilities  611,509   3,829,976 
 Deferred Tax Liability 17.00  611,509   3,829,976 

 Current Liabilities  258,410,151 206,033,328 
 Bank Overdraft 18.00  144,629,361          133,460,041 
 Creditors and Accruals 19.00  107,131,654 69,373,047 
 Provision for Taxation 20.00  6,649,136   3,200,239 

 TOTAL SHAREHOLDERS EQUITY AND LIABILITIES  447,477,325 456,243,780 

 The acompanying Policies and explanatory notes (1-25) form an integral part of these Financial Statements. 

Place: Dhaka AKM Mohitul Haq, FCA
Date: Senior Partner

Enrolment No.- 0458 
DVC: Ahmed Zaker  & CO.

Chartered Accountants

 sd/- sd/-  sd/- 
 Managing Director Chairman Director

sd/-  sd/- 

Head of Accounts  Company Secretary  

 Signed as per our separate report of same date. 
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GD ASSIST LIMITED
Statement of Profit or Loss and Other Comprehensive Income
For the year ended 31 December 2025

 Particulars Notes
  Amount in Taka

 31.12.2025  31.12.2024 

 Operating Income 21.00  47,438,349  38,572,186 
 Less: Office and Administrative Expenses 22.00  74,326,699  59,399,225 
 Operating Profit/(Loss)  (26,888,351)  (20,827,038)
 Add: Other Income 23.00  20,270,831  20,005,863 

 (6,617,520)  (821,175)
 Less: Finance costs 24.00  18,892,186  15,219,787 
 Profit/(Loss) before tax  (25,509,706)  (16,040,962)
 Less: Income tax expenses 25.00  3,448,896  1,762,445 
 Net Profit /(Loss) after Tax  (28,958,602)  (17,803,407)

Other Comprehensive Income:

Items That Will Not Be Reclassified To Profit Or Loss:
Unrealized Gain/(Loss) from Investment  (32,184,675)        32,399,239 
Deferred Tax  3,218,467        (3,239,924)
Total other comprehensive income/(loss) for the year, net of tax  (57,924,809)        11,355,909 

The acompanying Policies and explanatory notes (1-25) form an integral part of these Financial Statements. 

 Signed as per our separate report of same date. 

Place: Dhaka AKM Mohitul Haq, FCA
Date: Senior Partner

Enrolment No.- 0458 
DVC: Ahmed Zaker  & CO.

Chartered Accountants

 sd/- sd/-  sd/- 
 Managing Director Chairman Director

sd/-  sd/- 

Head of Accounts  Company Secretary  

 Signed as per our separate report of same date. 
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GD ASSIST LIMITED
Statement of Changes in Equity
 For the year ended 31 December 2025 

Place: Dhaka AKM Mohitul Haq, FCA
Date: Senior Partner

Enrolment No.- 0458 
DVC: Ahmed Zaker  & CO.

Chartered Accountants

Particulars Share Capital
Investment 
fluctuation 

fund

 Retained 
Earnings 

 Total 
Shareholders' 

Equity 
Opening Balance  250,000,000  34,469,787  (38,089,311)  246,380,476 
Share issued during the year  -    -    -    -   
Unrealized Gain/(Loss) from Investment  -    (32,184,675)  -    (32,184,675)
Deferred Tax on Investment Fluctuation Fund  -    3,218,467  -    3,218,467 
Less: Dividend Declared  -    -    -    -   
Add: Profit/(Loss) during the year  -    -    (28,958,602)  (28,958,602)
Balance for the year ended 31.12.2025  250,000,000  5,503,579  (67,047,913)  188,455,667 

 For the year ended 31 December 2024 

Particulars Share Capital
Investment 
fluctuation 

fund

 Retained 
Earnings 

 Total 
Shareholders' 

Equity 

Opening Balance  250,000,000  5,310,471  (20,285,904)  235,024,568 
Share issued during the year  -    -    -    -   
Unrealized Gain/(Loss) from Investment  -    32,399,239  -    32,399,239 
Deferred Tax on Investment Fluctuation Fund  -    (3,239,924)  -    (3,239,924)
Less: Dividend Declared  -    -    -    -   
Add: Profit/(Loss) during the year  -    -    (17,803,407)  (17,803,407)
Balance for the year ended 31.12.2024  250,000,000  34,469,787  (38,089,311)  246,380,476 

 sd/- sd/-  sd/- 
 Managing Director Chairman Director

sd/-  sd/- 

Head of Accounts  Company Secretary  

 Signed as per our separate report of same date. 
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GD ASSIST LIMITED
Statement of Cash Flows
For the year ended 31 December 2025

Particulars
 Amount in Taka 

 31.12.2025  31.12.2024 

Cash Flow from Operating Activities:

Cash Received from Customers and others  65,252,606 52,606,121 
Cash Paid to Customers, Suppliers, Employees & others  (70,967,318) (72,202,550)
Tax Paid  (3,448,896) (4,239,002)
Net Cash flows from operating activities  (9,163,608) (23,835,431)

Cash Flow from Investing activities :
Acquisition of property, plant and equipment  (12,643,901) (6,995,525)
Acquisition of Intangible assets  (182,500) (1,289,917)
Proceeds from Disposal of Assets  -   9,340,898 
Investment in Quoted share  -   -   
FDR  10,912,099 2,972,933 
Net Cash flows /(Used) from Investing activities  (1,914,302) 4,028,389 

Cash Flow from Financing activities:

Bank Overdraft  11,169,320 17,869,083 
Dividend Paid  -   (1,000,000)
Share Capital  -   -   
Net Cash flows from Financing activities  11,169,320 16,869,083 

Net increase/(decrease) in cash & cash equivalents  91,410 (2,937,958)

Add: Cash & Cash equivalents at the beginning of the year  5,241,866 8,179,824 
Cash & Cash equivalents at the end of the year  5,333,276 5,241,866 

 sd/- sd/-  sd/- 
 Managing Director Chairman Director

sd/-  sd/- 

Head of Accounts  Company Secretary  

 Signed as per our separate report of same date. 
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GD Assist Limited
Notes to the Financial Statements
For the year ended December 31, 2025

1.	 Legal Status and Nature of the Company:

Legal Status:

GD ASSIST LIMITED was incorporated with the Registrar of Joint Stock Companies & Firms vide registration no. C-116592/14 
dated June 16, 2014 as a private company limited by shares.

Nature of the Company:

To provide promotional and marketing services to local and foreign clients regarding publicity and brand management of product 
and organizations.

2.	 Basis of Presentation of the Financial Statements:

As per the requirements of IAS 1: “Presentation of Financial Statements” financial statements comprise a statement of financial 
position at the end of the year, a statement of profit or loss and other comprehensive income for the year, a statement of changes 
in equity for the year, a statement of cash flows for the year, liquidity statement, and relevant notes to the financial statements 
and disclosures.

Financial statements have been prepared on going concern and accrual basis under the historical cost convention. Financial 
statements have been prepared in accordance with the measurements and recognition requirements of International Accounting 
Standards (IAS) and International Financial Reporting Standards (IFRS) as adopted by The Institute of Chartered Accountants of 
Bangladesh (ICAB).

Adopted International Accounting Standards (IAS), International Financial Reporting Standards (IFRS), the Companies Act 1994 
and other applicable rules and regulation have been used as a model for the presentation and disclosure framework to provide 
additional information and analysis of the key items in the financial statements except as the company considers disclosures 
inappropriate.

2.	 1) Recognition of Property & Equipment and Depreciation:

In accordance with the International Accounting Standard adopted by The Institute of Chartered Accountants of Bangladesh 
(ICAB) as IAS 16 ‘Property Plant and Equipments, fixed assets have been accounted for using the straight-line depreciation 
method. Cost includes expenditure that is directly attributable to the acquisition of the items. Depreciation on all fixed assets has 
been applied consistently year to year at the following rate.

a)	 Computer & IT equipment		  15%
b)	 Office Equipments			   15%
c)	 Motor Vehicles				    5%
d)	 Furniture & Fixtures			   10%
e)	 Office Renovation			   10%
f)	 Software				    10%

Depreciation on newly acquired assets are calculated from the date when the related assets are available for use and charged 
until the assets are disposed off.

2.2)	 Revenue Recognition:

Revenue is recognized only when it is probable that the economic benefit of such transaction has been derived as per “IFRS-15”.

Income from Bank deposit

Income from short term bank deposit & FDR are recognized when the amount is credited by the bank in the accounts.

2.3)	 Cash and cash equivalents

Cash and cash equivalents consist of cash in hand, bank balances and deposits held with banks and financial instruments and 
short-term liquid investments that are readily convertible to known amount of cash and that are subject to an insignificant risk of 
change in value.

2.4)	 Cash Flow Statements:

Cash flow statement has been prepared in accordance with the International Accounting Standards (IAS) 7, “Cash flow statement” 
under direct method.

2.5)	 Events after the Reporting date: Proposed Divided

The Board of Directors has proposed No Cash Dividend on the paid-up capital of the company’s Shareholders which is to be 
confirmed in the next Annual General Meeting (AGM) by the shareholders.

As per IAS-10 “Events after the reporting period” are those events favorable and unfavorable, that occur between the end of the 
reporting year and the date when the financial statements are authorized for issue. Two types of events can be identified:
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•	 those that provide evidence of conditions that existed at the end of the reporting year (adjusting events after balance sheet 
date); and

•	 Those that is indicative of conditions that arose after the reporting year (non-adjusting events after balance sheet date).

2.6)	 Related party disclosure

As per International Accounting Standards (IAS)-24 “Related Party Disclosures”, parties are considered to be related if one of 
the parties has the ability to control the other party or exercise significant influence over the other party in making financial 
and operating decisions. The Company carried out transactions in the ordinary course of business on an arm’s length basis at 
commercial rates with related parties.

2.7)	 Going Concern:

As per IAS-1, a company is required to make assessment at the end of each year to assess its capability to continue as going 
concern. Management of the company makes such assessment each year. The company has adequate resources to continue its 
operation for the foreseeable future and has the ability to discharge its liabilities. For this reason, the Directors continue to adopt 
the going concern assumption while preparing the financial statements.

2.8)	 Comparative Information:

Comparative information has been disclosed in respect of the previous year for all numerical information in the financial statements 
including narrative and descriptive information when it is relevant for understanding of the current year’s financial statements.

Previous year’s figure has been re-arranged whenever considered necessary to ensure comparability with the current year’s 
presentation as per IAS-8 “Accounting Policies, Changes in Accounting Estimates and Errors”.

3.	 Information on Financial Statement:

Responsibility for preparation and presentation of financial statements:

The company’s management and the Board of Directors are responsible for the preparation and presentation of Financial 
Statements according to the International Accounting Standard IAS-1 “Presentation of Financial Statements”.

Components of the Financial Statements:

The following are the components of the financial statements.

a)	 Statement of Financial Position as at December 31, 2025.

b)	 Statement of Profit or Loss and Other Comprehensive Income for the year ended December 31, 2025.

c)	 Statement of Changes in Equity for the year ended December 31, 2025.

d)	 Statement of Cash Flows for the year ended December 31, 2025.

e)	 Notes to the financial statements and Explanatory notes.

General:

i)	 The figure has been rounded off to the nearest Taka.

ii)	 The financial Statement has been prepared covering the year from January 01, 2025 to December 31, 2025.

Name of the Related 
Party

Nature of 
Relationship

Nature of 
Transaction

Opening Balance 
January 01, 2025

Adjustment during 
the year

Closing Balance as on 
December 31, 2025

Green Delta Insurance 

PLC Common 

Shareholder

Payable to GDIC 32,053,432 (7,076,989) 24,976,443

Payable to TPA 

Claim Fund GDIC
20,328,099 30,687,629 51,015,728

Short Term Loan to 

GDIC
80,000,000 (11,000,000) 69,000,000

Professional 

Advancement Bangladesh
Payable to PABL 1,846,221 - 1,846,221
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 Amount in Taka 

 31.12.2025  31.12.2024 

4.00 Property, Plant & Equipment
Cost
Opening balance  24,147,594          30,264,629 
Add: Addition during the Year  12,643,901            6,995,525 

 36,791,494          37,260,154 
Less: Disposal during the year  -         (13,112,560)
Closing Balance  36,791,494          24,147,594 

Accumulated Depreciation

Opening balance  4,515,651            5,711,364 
Disposal Adjustement  -            (3,771,662)
Add: Charged during the Year  3,490,369            2,575,949 
Closing Balance  8,006,020            4,515,651 

Written down value  28,785,474          19,631,942 

Details of Property, Plant & Equipment is given in Annexure-A

5.00 Intangible Assets 
Opening Balance  2,257,917   968,000 
Add: Addition during the year  182,500            1,289,917 

 2,440,417            2,257,917 
Less: Adjustment during the year  -   -   
Closing Balance  2,440,417            2,257,917 

Amortization
Opening Balance  413,604   186,911 
Add: Charged during the year  365,836   226,693 

 779,440   413,604 
Less : Adjustment during the year  -   -   
Closing Balance  779,440   413,604 

Written down value  1,660,977            1,844,313 

6.00 Investments in Quoted Share
 Investment in Quoted Share- Opening  145,903,860       113,504,621 
 Add: Unrealized gain/(Loss)  (32,184,675)          32,399,239 

 113,719,185       145,903,860 

7.00 Inventory
Aster Pharmacy  40,771,780          27,575,424 

 40,771,780          27,575,424 

8.00 Trade Receivables
Accounts Receivables  244,568   244,568 
Receivable from Banglalink  3,000,395            3,184,006 
Receivable from Corporate Wellness  201,700   126,000 
IOU Receivable  146,531   214,820 
Transport, Transfer & other Services Receivable  825,933   827,040 
Receivable from Local TPA  432,144   637,344 
Receivable from International TPA  165,567 -   
Receivable from Health Card  4,450       4,450 
Receivable from Event Income       676,078   273,087 
Receivable from Malaysian Health Care Travel Council         36,750     36,750 
Receivable from Sample Collection       156,182   279,255 
Receivable from Sky Lounge       115,994   150,464 
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 Amount in Taka 

 31.12.2025  31.12.2024 

Receivable from Visa       411,494   216,513 
Receivable from GDIC Car  -     501,633 
Receivable from Paywell  54,662     54,662 
Receivable from Hotel Sales  2,396,615            1,021,299 
Receivable from Ticket Sales  12,763,138          10,327,651 
Other Receivable  100,508   315,483 
Receivable from Green Delta Ins.Co.Ltd (GDIC)  963,752   726,032 
Receivable from AMG  780,150   777,739 
International TPA Receivable  41,845     41,845 
One Bank DPS Receivable  11,566     11,566 
Reimbursement Receivable from Raffles Hospital  74,397     61,685 
Corporate Sales A/R  1,710,750            2,772,346 
Receivable from Brokerage House  176,071   176,522 

 25,491,241          22,982,762 

9.00 Accrued Interest
Interest Receivable FDR  2,725,424            2,582,154 
Interest Receivable on Short Term Loan  592,019   787,195 

 3,317,443            3,369,349 

10.00 Advance Income Tax
Opening balance  9,273,817            5,228,503 
Add: Paid for the year  (Note:10.01)  3,448,896            4,045,315 

 12,722,714            9,273,817 
 Less: Adjustment made during the year  -   -   
Closing balance  12,722,714            9,273,817 

10.01 Breakdown of AIT
Advance TDS on FDR  2,249,455            2,831,146 
Advance TDS on Commission of Ticket Sales  215,726   128,820 
Advance TDS on Dividend  4,291     21,456 
Advance TDS on Bank  -               95 
Advance TDS on Health Service  979,425            1,063,797 

 3,448,896            4,045,315 

11.00 Advance, Deposit and  Prepayments
Advances:
Advance office Rent  14,775,032            9,383,059 
Advance to SPICE Jet Aviation  12,326     12,326 
Advance to Biman BD  7,557       7,557 
Advance For Agriculture Project  388,768   278,916 
Advance to suppliers  1,244,823   271,455 
MTB Payplus Card  19,383     12,686 
Malaysia Visa Association Deposit Account  75,000 -   
Advance to Prassad Nirman  2,640,000            3,030,000 

 19,162,889          12,995,999 
12.00 Short Term Investment

FDR  122,890,003       123,598,448 
Short Term Loan to GDIC  69,000,000          80,000,000 
Short Term Loan to Welkin  4,622,346            3,826,000 

 196,512,349       207,424,448 

The company's FDR of Tk. 3,016,058 with people Leasing & Financial Services Limited yielded no interest, and 
no benefits were provided during the extended period. Consequently, no provisions were made due to the 
unascertained net realized value for the year.
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 Amount in Taka 

 31.12.2025  31.12.2024 

13.00 Cash and Cash Equivalents

Cash in hand  936,303            1,640,284 
Deposit to Rocket  6,881       6,881 
Deposit to Bikash  11,227     11,227 
Nagad  620           620 
Cash Margin Deposit  260,000   635,000 
Cash at Bank     Note: 13.01  4,118,243            2,947,854 

 5,333,274            5,241,866 

13.01 Cash at Bank
First Security Islami Bank- 2934  3,634       4,784 
Mercantile Bank-588  29,585     68,402 
BRAC Bank, Gulshan Branch  18,609     33,230 
Mercantile Bank Ltd.-227  425,496   268,510 
Midland Bank CA_1984  39,177   960,294 
Brac Travel A/c No. 203272448003  265,460   333,454 
Brac Health A/c No. 203272448002  375,119   657,577 
Eastern Bank Limited AC.  477           477 
EBL Corporate Credit Card  -       78,790 
DEPOSIT TO RFCD- EBL BANK  39,855     63,645 
Standard Chartered Bank-301  -             815 
Standard Chartered Bank-02-01  -             100 
City Bank A/c No. 1103893763001  13,135     15,636 
City Bank A/c No. 1103893763002  2,528,897   353,214 
MTB Malaysia Visa Card  13,042     33,894 
Midland Bank 3040  362,023     71,297 
Standard Bank Ltd  3,735       3,735 

 4,118,243            2,947,854 

14.00 Share Capital

Authorized Share Capital

The authorized share capital of the company is Taka 270,000,000 (Twenty Seven Crore) divided into 27,000,000 
ordinary shares of Taka 10/- each. 

Paid up Capital
This represents the paid up capital of the company with 25,000,000 Ordinary Shares of taka 10 each subscribed 
and paid by the following sponsor shareholders and directors of the company.

 Particulars  No of shares  Amount 

 Green Delta Insurance Company Ltd.  24,998,000  249,980,000 

 Nasiruddin Ahmed Choudhury  2,000  20,000 

 Total  25,000,000  250,000,000 

15.00 Retained Earnings
Opening Balance  (38,089,311)       (20,285,904)
Add: Net Profit/(Loss) During the year  (28,958,602)       (17,803,407)

 (67,047,913)       (38,089,311)
Less: Dividend paid  -                             -   

 (67,047,913)       (38,089,311)

16.00 Investment Fluctuation Fund
Opening Balance  34,469,787            5,310,471 
Unrealized Gain/Loss During the Year  (32,184,675)          32,399,239 
Deferred tax on unrealised gain/(loss) during the year  3,218,467          (3,239,924)

 5,503,579          34,469,787 
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17.00 Deferred Tax (Asset)/Liability
Opening Balance  3,829,976          590,052.38 
Deferred Tax Obligation/(Benefit) During The Year Related To 
Investment Fluctuation Fund

 (3,218,467) 3,239,924 

Total  611,509            3,829,976 

Deferred tax assets/(liabilities) as on 31 December 2025 :

As at 31 December 2025 Carrying amount Applicable
 tax rate

Deferred tax 
(assets)/liability

Unrealized gain on marketable securities  (32,184,675) 10%  (3,218,467)
Total deferred tax liabilities  (32,184,675) -    (3,218,467)

 Amount in Taka 

 31.12.2025  31.12.2024 

18.00 Bank Overdraft
Midland OD_188  93,432,774 102,941,252 
Midland Bank_OD_297  17,722,682    16,568,642 
Midland Term Loan  33,473,904    13,950,146 

 144,629,361 133,460,041 

19.00 Creditors and Accruals
Payable to PABL  1,846,221      1,846,221 
Payable to GDIC  25,940,195    32,053,432 
Sundry Creditors (Note 20.01)  79,345,238    35,473,394 

 107,131,654    69,373,047 

19.01 Sundry Creditors
Tune Protect Payable (Insurance)  18,073,692    10,271,074 
TDS Payable  857,016   291,149 
VAT Payable  1,118,852   283,452 
TPA Claim Fund GBG  280,933   280,933 
TPA Claim Fund Others  573,608   227,130 
TPA Claim Fund GDIC  51,015,728    20,328,099 
Audit Fee Payable  155,000     91,750 
Payable to IATA (For Ticket)  3,753,014      1,056,655 
Payable to Valencia (For Ticket)  363,941   363,941 
Payable to Novo Air  85,397     85,377 
Payable to  Sky Lounge  43,259     26,369 
Payable to  Others  302,982   154,683 
Payable to AMG  22,900     25,200 
Payable to Party  1,069,100      1,357,419 
Provision for Expenses, Head  75,960 -   
Payable against health service  831,812   339,212 
Accounts Payable  135,967   135,967 
Refund Payable (Air Ticket)  -       18,949 
Office Rent & other Service charge Payable  3,989 3,989 
Unearned Service Revenue  254,693     63,340 
TPA Outstanding Cheque  50,206     50,206 
Payable to MHTN Aviation  7,135 7,135 
Int'l TPA - Hospital Payable  11,366     11,366 
EBL Corporate Credit Card  258,689 -   

 79,345,238    35,473,394 

20.00 Provision for Taxation
Opening balance  3,200,239      1,631,481 
Add: Provision made during the year  3,448,896      1,762,445 

 6,649,136      3,393,926 
Less: Adjustment made during the year  -   (193,687)
Closing balance  6,649,136      3,200,239 

21.00 Operating Income
Income from Travel & Health Services  36,777,783 32,895,115 
Trading income (Note 21.01)  10,660,565    5,677,071 

 47,438,349 38,572,186 
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 Amount in Taka 

 31.12.2025  31.12.2024 

21.01 Trading Income
Sales  73,857,521 45,975,785 
Cost of Sales (Note: 21.01.01)  (60,935,627) (38,382,713)
Customer Discount  (2,261,329) (1,916,001)

 10,660,565    5,677,071 

21.01.01 Cost of Sales
Opening Inventory  27,575,424 11,523,294 
Purchase during the year  74,131,983 54,434,843 
Closing Inventory  (40,771,780) (27,575,424)

 60,935,627 38,382,713 

22.00 Office and Administrative Expenses
Salaries and Allowances  37,314,037 30,923,314 
Office Rent  21,378,407 14,344,595 
Festival Bonus  2,130,066    1,731,807 
Incentive Bonus  592,091          50,177 
Printing & Stationery expenses  150,525       543,140 
Telephone & Mobile  2,437            1,389 
Conveyance & Travels  1,019,750       788,681 
Foreign TA/DA  393,605       271,373 
Local TA/DA  47,027          80,826 
Training Expenses  52,620          27,600 
Fuel for Motor Vehicles  156,559       171,399 
Car Repair and Maintenance  78,600       153,927 
Subscription & Fee  511,624       191,107 
Software Maintenance Cost  165,000     -   
Insurance Expense  245,626       588,490 
Electrical & Utility Expense  2,827,904    2,254,889 
Entertainment Exp.  347,729       219,715 
Office Tea Exp.  48,970          67,917 
Business Development  531,783     -   
Event Expense  143,541          73,647 
Professional & Legal Fee  178,513       339,157 
Internet & Server Bill  379,085       423,440 
Postage & Telegram  -      57 
Computer Accessories  18,644          25,031 
Advertisement & Publicity  354,811    1,853,966 
Branding  363,581       430,533 
Repair and Maintenance  158,653          22,381 
Office Maintenance  757,141       875,042 
Other Expenses  26,665          79,732 
Corporate CSR Exp  32,250     -   
Audit Fee  63,250          63,250 
Amortization  365,836       226,693 
Depreciation Expense  3,490,369    2,575,949 

 74,326,699 59,399,225 

23.00 Other Income
Interest Income from FDR  11,249,435 15,269,388 
Interest on Bank Balance  -              1,438 
Interest on Treasury Bills  -         564,440 
Dividend Income  21,456       107,282 
Interest on Short Term Loan  8,999,939    4,063,315 

 20,270,831 20,005,863 

24.00 Finance Costs
Bank Charges  1,543,893    1,174,642 
Interest on Loan & OD  17,221,302 14,045,145 
BG Commission  126,991     -   

 18,892,186 15,219,787 

25.00 Income Tax
Current income tax  3,448,896    1,762,445 

 3,448,896    1,762,445 
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Disclosure Checklist as per ICMAB Evaluation Criteria

SI. Indicator Page No

A Capitalization and Solvency

117

1 Total Assets to Equity ( Times)
2 Internal Capital Generation Ratio
3 Exceptional Loss Reserve to Net Premium
4 Capital A Fund to Total Assets
5 Excess Solvency
B Technical
1 Retention Ratio

118

2 Claim Ratio
3 Premium to Equity
4 Underwriting Profit to Gross Premium
5 Solvency Margin Ratio
C Profitability
1 Gross Premium Growth (%)

100-101

2 Net Premium Growth (%)
3 Return on Average Assets (ROAA)
4 Return on Average Equity (ROAE)
5 EPS Growth (%)
6 Management Expense Ratio
D Liquidity A Funding
1 Current Ratio

1072 Liquid Assets to Total Insurance Fund
3 Total Liquid Assets to Total Assets
E External Credit Rating (ECA)
1 Short Term

119
2 Long Term
F Corporate Governance
1 SEC Compliance 192
2 IDRA Compliance 193
3 No. of Independent Director 145
4 Audit Committee Led by Independent Directors 145
5 Directors' minimum Shareholding 87
6 No. of meeting held under audit committee 147
7 No. of Board meeting held during the year 181
8 Audit Opinion 144, 324
G Performance with respect to shareholders
1 Dividend yield 102
2 Capital Appreciation 104
3 NAV Growth (%)

102
4 P/E Ratio
H Human Resource Management
1 No. of Professionals (C/A, CMA, CS, ACCA, CPA,CFA etc.)

176-1772 Gender Diversity Ratio
3 Profit per Employee
I Corporate Social Responsibility (CSR)
1 CSR to Net Income (%) 305, 312
J Regulatory Authority
1 Contribution to National Exchequer 83
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Disclosure Checklist Regarding Secretarial Standard

Compliance Status (in 

appropriate column) Remarks

(if any
Complied Not

Complied

Convening of a Meeting

Authority 

Any Director of a company including the Chairman may, and the Secretary on the requisition of a Director shall, at 

any time, summon a Meeting of the Board unless the Articles of the company provide otherwise.

√

Notice

Every Director of the Company shall be entitled to get the Notice of every Meeting in writing in any mode 

including by hand or by post or by facsimile or by e-mail or by any other electronic mode. A director may 

specify any particular mode to receive such notices. If any of the Directors so specifies,

-the Notice shall be sent to him by such mode.

√

The Notice of the Meeting shall specify the day, date, time and full address of the venue wherein the Meeting be held. √

A Meeting may be held at any place, any time, on any day √

The Notice of a Meeting shall be given in respect of all meetings including the Meetings which are held 

on pre-determined dates or at pre-determined intervals.

Notice shall be given at least seven (7) days before scheduled date of the Meeting unless the Articles of 

the company denote a longer period for such notice.
√

Notice need not to be given of an adjourned Meeting other than a Meeting that has been adjourned 

"sine die". However, Notice of the reconvened adjourned Meeting shall be given to those Directors who 

were absent in the Meeting which had been adjourned.

√

Unless a Notice has not been given to the directors then no business shall be transacted at a Meeting. √

The Agenda as to be transacted at the Meeting along with Notes to the Agenda shall be circulated or sent 

at least three (3) days before the date of the Meeting.
√

Each Agenda to be transacted in the meeting shall be supported by notes, details of the item and, where a Resolution 

is required to be passed, the draft Resolution shall be attached with the Notice. The Notice may be given at shorter 

period of time than those respectively stated above if the majority of members of the Board or Committee so agree. 

The proposal to hold the Meeting at a shorter notice shall be stated in the Notice and the fact that consent thereto was 

obtained shall also be recorded in the Minutes. Notice, Agenda and Notes on Agenda shall be given to all Directors or 

to all Members of the Committee, as the case may be, at their respective addresses as provided by them, whether in 

Bangladesh or abroad, and shall also be given to the Original Director, even when the Notice, Agenda and Notes on 

Agenda have been sent to the Alternate Director.

√

Any supplementary item not originally included in the Agenda may be taken up for consideration with the 

permission of the Chairman and with the consent of the majority of the Directors present in the Meeting. However, 

no supplementary item which is of significance or is in the nature of unpublished price sensitive information shall 

be taken up by the Board without prior written Notice. he items of business to be transacted shall be arranged in 

order of those items that are of a routine or general nature or which merely require to be noted by the Directors, 

and those items which require discussions and specific approval.

√

Besides the items of business that are required by the Act or any other applicable law to be considered at a Meeting of 

the Board ‘and all material items having a significant bearing on the operations of the company, there are certain items 

which, if applicable, shall also be placed before the Board. An illustrative list of such items is given at Annexure ‘A’.

There are certain specific items which shall be placed before the Board at its first Meeting and there are certain 

items which shall be placed before the Board at the Meeting held for consideration of the year-end accounts.

Frequency of Meetings

Meetings of the Board

The Board shall meet at least once in every quarter of a calendar year i.e in three months, and at least 

four Meetings are to be held in each year. The maximum interval between any two Meetings shall not be 

more than 90 days.

Each Meeting shall be of such duration to enable proper deliberations to take place on agenda or items 

placed before the Board.

√

Meetings of Committees

Committees shall meet at least as often as stipulated by the Board or as prescribed by any other authority.
√

Quorum √

Meetings of the Board
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Quorum shall be present throughout the Meeting. No business shall be transacted unless the Quorum is so 

present.

The Quorum for a Meeting of the Board shall be one-third of the total strength of the Board (any fraction 

contained in that one-third being rounded off as one), or two Directors, whichever is higher. Where the 

requirements for the Quorum, as provided in the Articles, are stricter, then the Quorum shall conform to such 

requirements. If the number of Interested Directors exceeds or is equal to two- thirds of the total strength, the 

remaining Directors present at the Meeting, being not less than two, shall be the quorum during such time.

√

Where the number of Directors is reduced below the minimum fixed by the Articles, no business shall be 

transacted unless the number is first made up by the remaining Director(s) or through a general meeting. If a 

Meeting of the Board could not be held for want of quorum, then, unless the Articles otherwise provide, the 

Meeting shall automatically stand adjourned to the same day in the next week, at the same time and place.

√

Meetings of Committees

The presence of all the members of any Committee constituted by the Board is necessary to form the Quorum 

for Meetings of such Committee unless otherwise stipulated by the Board while constituting the Committee. 

Certain guidelines. Rules and Regulations framed under the Act or by any statutory authority may contain 

provisions for the Quorum of a Committee and such stipulations shall then be followed.

√

Attendance at Meetings

An Attendance Register shall be maintained containing the names and signatures of the Directors present 

at the Meeting.

If an attendance register is maintained in loose-leaf form, it shall be bound at reasonable intervals.

√

Leave of absence shall be granted to a Director only when a request for such leave has been communicated 

to the Secretary or to the Board or to the Chairman.
√

Chairman

Meetings of the Board. √
Every company shall have a Chairman who will preside over the Meetings of the Board. √
It will be the duty of the Chairman to look into that the Meeting is duly convened and constituted as per the provisions 

of the Act or any other applicable guidelines, Rules and Regulations before it proceeds to transact business.
√

The Chairman shall then conduct the proceedings of the Meeting and ensure that only those items of business as 

have been set out in the Agenda are transacted and ideally in the order in which the items, appear on the Agenda.
√

The Chairman shall encourage deliberations and debate and assess the sense of the Meeting. The Chairman 

shall ensure that the proceedings of the Meeting are correctly recorded and, in doing so, he may include or 

exclude any matter as he deems fit,

√

In the case of a public company, if the Chairman himself is interested in any item of business, he shall entrust 

any other dis-interested Director present to conduct the proceedings in respect of such item. After the 

transaction of the item of business is over then the Chairman may resume his position.

√

Meetings of Committees √

The Board, while constituting any Committee, shall also appoint the Chairman of the Committee so constituted. √

Passing of Resolution by Circulation

A Resolution proposed to be passed by circulation shall be sent in draft, together with supporting papers to 

all the Directors separately, and in the case of a Committee, to all the members of the Committee.
√

It only those matters, which are of an urgent nature are approved through the Resolutions by circulation. √
The Resolution as to be passed by circulation and the supporting papers shall be circulated by hand, or by 

post, or by facsimile, or by e-mail or by any other electronic mode.
√

The Resolution shall be deemed to have been passed on the date on which it is signed and dated as 

approved by all the Directors then in Bangladesh, being not less than the Quorum, or on the date on which it 

is approved by the majority of the Directors entitled to vote on the Resolution, whichever is earlier.

√

Resolutions sent for passing by circulation shall be noted along with the decision thereof, at the next Meeting 

of the Board or Committee, as the case may be, and to be recorded in the Minutes of such Meeting.
√

The annual accounts of a company shall be approved at a Meeting of the Board and shall not be by a Resolution by circulation. √
Quarterly or half-yearly financial results shall be approved at a Meeting of the Board or its Committee

and shall not be by a Resolution by circulation.
√

In the case of a listed company, if there is any material variance between un-audited and audited results, 
the review report of the Auditors shall also be discussed and approved at a Meeting of the Board and not 
approved by a Resolution by circulation.

√

Minutes

Within fifteen days from the date of the Meeting of the Board or Committee or of an adjourned Meeting, the 
draft Minutes thereof shall be circulated to al! the members of the Board or the Committee, as the case may 
be, for their necessary comments.

√

Compliance Status (in 

appropriate column) Remarks

(if any
Complied Not

Complied
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Compliance Status (in 

appropriate column) Remarks

(if any
Complied Not

Complied

The Directors shall forward their comments on the draft Minutes within seven days from the date of circulation

thereof, so that the Minutes are finalized and entered in the Minutes Book within the specified time limit of thirty days.
√

The Minutes of proceedings of a Meeting shall be entered in the Minutes Book within thirty days from the 

conclusion of the Meeting.
√

In any case a Meeting is adjourned; the Minutes shall be entered in respect of the original Meeting as well as the 

adjourned Meeting within thirty days from the date of the respective Meetings. In respect of a Meeting adjourned 

for want of Quorum, a statement to that effect shall be recorded in the Minutes Book by the Chairman or any 

Director as designated by the Board who was physically present at the Meeting.

√

The date of entering the Minutes shall be specified in the Minutes Book by the Secretary. √
The Chairman shall put his initial on each page of the Minutes, and put his full signature on the last page of the 

Minutes along with the date of signing of the Minutes.
√

While the law requires that Minutes of the proceedings shall be entered in the Minutes Book within thirty days of 

the Meeting, there is no prescribed time limit within which such Minutes have to be signed.

They could be signed beyond a period of thirty days if the succeeding Meeting is held after a period of thirty days 

from the date of the earlier Meeting. However, it is also not obligatory to wait for the next Meeting in order to have 

the Minutes of the previous Meeting signed. Such Minutes may be signed by

the Chairman of the Meeting at any time before the next Meeting is held.

√

The Minutes of Meetings of the Board can be inspected by the Directors only. While the Auditors of the company 

or Chartered Secretary in Practice appointed by the company can also inspect the Minute Books in the course of 

their audit or certification. A member of the company or any other person has no right to inspect the Minutes of 

Meetings of the Board or any Committee thereof.

√

Officers of the Registrar of Joint Stock Companies & Firms, other duly authorized in this behalf under law, during 

the course of an inspection, can also inspect the Minutes for discharging of their official duties.
√

Minutes shall not be pasted or attached to the Minutes Book. √
Minutes, if maintained in loose-leaf form, shall be bound at intervals coinciding with the financial year of the company.

The pages of the Minutes Book shall be serially numbered and there shall be proper locking device to ensure 

security and proper control to prevent any sort of removal of the loose leaves of the Minutes Book.

√

Extracts of the Minutes shall be given only after the Minutes have duly been signed. However, certified copies of 

any Resolution passed at a Meeting may be issued even pending signing of the Minutes by the Chairman, if the 

draft of that Resolution had been placed at the Meeting and was duly approved.

√

Minutes of an earlier Meeting shall be noted at the next Meeting. √

Any alteration, other than grammatical, typographical or minor corrections, in the Minutes as entered, shall be 

made only under the approval taken in the subsequent Meeting in which such Minutes are sought to be altered.
√

The Minutes of Meetings of any Committee shall be circulated to the Members of the Board along with the Agenda 

for the Meeting of the Board next following such Meeting of the Committee and shall be noted at the Board Meeting.
√

At the time of circulating the Agenda for the Meeting of the Board, if the Minutes of Meetings of any Committee 

are pending noting by the Committee on such Minutes shall be circulated to the Board in draft form.
√

Attendance in Meetings and their Recording in the Minutes

The names of the Directors present in the Meeting along with the names of persons who were in attendance and 

the names of invitees in the Meeting, if any, shall be recorded in the Minutes.
√

Apart from the Resolution or the decision, the Minutes shall mention the brief background of the proposal and the 

rationale for passing the Resolution or taking of the decision.
√

The names of the Directors who have dissented or have abstained from the decision shall be recorded. Similarly, the fact that 

an interested Director who did not participate in the discussion or vote on the agenda shall also be recorded in the Minutes.
√

Wherever any approval of the Board or of the Committee is taken on the basis of certain papers laid before the 

Board or the Committee, proper identification by initialing of such papers by the Chairman or any Director shall be 

made and a reference thereto shall be made in the Minutes.

√

Preservation of Minutes and Supporting Papers

The Minutes of all Meetings shall be preserved permanently. √

If a company has been merged or amalgamated with any other company, the Minutes of all Meetings of the Board 

and Committees of the transferor company shall be preserved permanently by the transferee company for any future 

references notwithstanding the fact that the identity of the transferor company may not survive under such arrangement.

√

All office copies of Notices, Agenda and Notes to Agenda and other related papers shall be preserved in orderly 

manner for as long as they remain current or for twelve years, whichever is later, and may not be destroyed 

thereafter without the authority of the Board.

√

Disclosure
The Annual Report of a company shall disclose the number of Meetings of the Board and Committees held during 

the year indicating the number of Meetings attended by each Director.
√
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PROXY FORM

Signed this                                      day of  March 2026

Signature 

Revenue
Stamp of
BDT 100

Signature 

Name : Name :

(Proxy) (Member)

Folio/BO ID No

NOTE : 

ATTENDANCE SLIP

................................................................................ shares of the Company.  

Signature 

Name :

(Member/Proxy) 

Folio/BO ID No.

NOTE : 

I hereby record my attendance at the 40th Annual General Meeting (AGM) of Green Delta PLC to be held on 
Thursday, 27th March 2026, at 11:00 a.m. (Dhaka Time), using Digital Platform throught the link 
https://greendelta.bdvirtualagm.com., as a holder of .............................................................................................

Signature of the shareholders should agree with the specimen signature registered with the Company and 
Depository Register.

a) This form of proxy, duly completed, must be deposited at least 48 hours before the meeting at the 
Company’s registered office or sent scan copy through email at share@green-delta.com. Proxy is invalid if 
not signed and stamped as explained ebove.

b) Signatire of the shareholders should agree with the specimen signature registered with the Company and 
Despository Register.

I/We ........................................................................................................of................................................................

........................................................ being a member of Green Delta Insurance Company Limited and a holder of 

....................................................... shares hereby appoint Mr./Ms. .......................................................................... 
of ................................................................................................................. as my/our proxy to vote for me/us 
and on my/our behalf at the 40th Annual General Meeting (AGM) of Green Delta PLC will be held on Tuesday, 
31st March 2026, at 11:00 a.m. (Dhaka Time), using Digital Platform throught the link 
https://greendelta.bdvirtualagm.com.

GREEN DELTA INSURANCE CO. LTD.

Bangladesh. Phn: +8809613444888, www.green-delta.com








