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Independent Auditors, Report
To the Bangladesh Insurance Academy

Report on the Audit of the Financial Statements

Qualified Opinion
we have audited the financial statements of Bangladesh Insurance Academy (tsIA), lvhich comprisethe Statement of Financial Position as at -Iune 30,2022 and,the Statemer;"f Ir;;.e and Expenditure,Statements of cash floi'vs for the year then ended and a summary of significant accounting policies andother explanatory information disclosed in notes 0l to 2g and annexure A to D.
In our opinion, eScept for the effects of the matter described in the-Rasis for Qualified opinion sectionof our report' the accompanying financial 

-statements 
present fairly, ln a]t material respects, theFinancial Position of the academl' as at June 30,2022und it, financial performance and its cash flowsfor the year then endecl in accordance with International Financial Reporling Stanclards (IFRSs) andother applicable laws and regulations.

Basis for Qualified Opinion

1' Rent amount of Tk' 20,868 and Tk. 2,390,066 from Khandaker Gror-rp of co. & Khandakercorporation was receivable from 1992 and'1997 resfectively, but the.nri,y did not make anyrecoverabilitytestanddidnotmakeanyprovisionagainstthosereceiv"ui""r-f.rIFRS9 
para5.4.4.Bangladesh Insurance Academy has fiied .ou.t .urJ, uguirrr, them in zooz #nicrr is still unsolved.

2. Advances was remaining unacl-iusteci since 2004_

3' Training course fee receivable Tk. 79,000 from various party carry fo^vard from long time but theentity did not make an1' reco'crability test and did not make any provision against those receivableas per IFRS 9 para 5.4.4.

conducted our audit in accorclance with International Stanclarcls on Aucliting (isAs). oui.onsibilities ttndcr those sta,clarcls are f,rther describecl in tt-," Auc]itors, Responsibilities for theit of thc Financial Statements scction ol our reporl. w" u." inclependent of the acadcinv i,rclance rvith the International I'lthics Stanclards Boarcr for Acc,untants, cocl.'"r"ilir.r'#essional Accountants (IESRA coclc) together rvith the ethical requireinents that are relevant to .urtof thc finartcial sttttements in Banglad"esh and rve havc lLrlhllccl our other ethical responsibilities
Ht"r1T::.l'ith 

thc IIlsiJA cocle. wi b.li.r," that the audir er.iclence \,ve have obtai,eci is sr-rfllcienr
Blropnatc 

to provirle a basis lor our qualificclopinion.
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conclude that anraterial unccrtaintl,cxists, wt: are requirecl to clrarv attrutiuu in our iruclitors'
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loui,ppinion. Our conclusions arc based on the audit evidence obtainecl iip to the datc of our
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are required to report that fact. We have nothing to report in this regard.

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 rvith IFRSs, and 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 dr,re to fraud or error.

In preparing the-financial statements, management is responsible for assessing the academy ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concem basis of accounting unless management either intends to liquidate the academy or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the academy's financial reporting
process.

Auditors' Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assrlrance about whether the financial statemcnts as a rvhole are
free from material misstatement, whether clr:e to fraud or error and to issue an auditors' report that
includes olrr opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
ar.rdit conducted in accordance with ISAs u'ill alw,ays detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material i! individually or in the
aggregate, they could reasonably be expectcd to influence the economic decisions of users taken on the
basis of these financial statements.

As part of art ai"rdit in accordance u'ith ISAs, rr'e exercise professional judgment and nraintain
professional skepticisrn throughout the audit. \\'e also:

. Identif) and assess the risks of n-raterial nrisstatemcnt of the financial statements, whether due to
fraucl or error. design and pcrforrn audit procedures responsive to those risks and obtain audit
evidence that is sulficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstaterncnt resulting fiom lraud is higher than for one re snlting from crror, AS {i'aLrcl tnay
involve collusion, forgery, intentional omissions, misrepresentations or the ovcrriclc of internal
control.

btain an r:nderstanding of internal control relevant to the audit in order to design auclit procedures
Lat are appropriate in the circumstances.

uaJe tl-re appropriateness of accounting policies used and the reasonableness of accounting
mates and rclated disclosurcs madc by management.

ude on the appropl'iatcncss olmanasemeut's use of thc going concern basis of accoLrntine ancl
on the audit eviclcnce oblainecl, lvhether a material utrceflaintl, cxisls rclatcci to cvents or

itions that ntay casl significant cloulrt otr thc Foundalion's ability to continuc as a goirrg conccrn.
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We commtrnicate with those chargeci with governance regarding, among other matters, the plannecl
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identif,, 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 ollr independence and r.vhere applicable relatecl
saleguards.

From the matters communicated w'ith those charged with govemance, we determine those matters that
r,vere of most significance in the audit of the financial statements of the current period ancl are
therefore the key audit matters. We describe these matters in our auditors' reporl 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 reporl because the adverse consequences
of doing so rvould reasonably be expected to outri,,eigh the public interest be nefits of such
communication.

Report on other Legal and Regulatory Requirements

We also rcport thal:

a) We have obtained all the inlbrrnation and explanations which to the best of our knowleclge apcl
belief were necessary for the purpose of our audit and made due verification thereof;

b) In our opinion, proper books of accounls as required by law have been kept by the academy so far
as it appeared from our examination o1'these books;

c) The statements of financial position and statements of profit or loss and other comprehensive
income dealt with by thc repofi are in agreement r,vith the books of accounts and returns.

Dated: I)haka
0,1Januaryr2023

Mohammad Fakhrul AIam Patwary FCA
Managing Partner
Nq. Z.Islam & Co.
Chaltcred Accourrlanl.s .- ^ a r*
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Bangladesh Insurance AcademY

Statement of Financial Position
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ASSETS

Non-Current Assets

PropeftY, Plant and EquiPment

Intangible Asset

Investment in FDR

Current Assets

Office SuPPlies and Stationaries

Advances

SecuritY DePosit

Receivables

Cash and Cash Equivalents

Total Assets

FUND AND LIABILITIES
Fund and Sources

General Fund

Reserve Fund

GratuitY and Other Fund

Current Liabilities
Advance Rent Received

SecuritY DePosit Received

Provision for ExPenses

Accounts PaYable

Total Funcl and Liabilities

The annexed noles fi'om 01 to 28

statements.

37,578

26,871 ,780
85.900

3 ,090,75 3

12,545,661

51,410

36,014,280
1 1 5,900

3,170,'784

13,008,701

2.18.749

2,084,430

1,419,\21

50,000

2,084,430

427.204
68,518

N'loharrrttrir,t ftrffof,'ut Alarn Pattary FCA

Managirtll i'arttrcr

M.Z. Islrrrrr & Co.

;TItt ti?:H[;ii' 1 Q 7 ?1 5



Bangladesh Insurance AcademY

Statement of Income and Expenditure

For the year ended.Tune 30. 2022

Particulars

Income:

Crant lrom Jiban Birna Corporation

Grant lrorn Shadharan Bima Corporation

Grant fiorn Governmetrt

Interest on Deposit and Others (net off tax)

Income fiom Rent
Income liom Training, Seminar, Courses and

Publications

Others Income

Total

Expcnditurc:
Staff' I{elatcci }Jxpenses

Olllcc Related Expenses

Building I{elated Expenses

Training, Sentinar and Pr-rblications Expenses

Othcr Expenses

Amortization Iixpenses
'[otal Erpenditure
Surplus/(cleficit) zrntount tratlslr:rred to Cencral Fr-rnd

Total

The annexed notes from 01 to 28 and Annexure from

stalcments.

Notes

Amount in Taka

June30,7022 June 30,2021

20.00

21 .00

22.00

23.00

r .000.000 | t.000.000

2.s0o.o0f) I , ,o0.oo0

t7,414.956 I 15.178.141

5.983,326 I 5.7G,q77

8.942.7 il I 8.s4s.66e

4.1 82. r i6 I 3.084.s68

21 8,980 I 19,107

40,302,109 36,392,864

r e.12b.485 | 1 7.5 14.2q3

2.863.3r8 I i.038.4s8

l.s60.e1r | 1.82s.173

4.s62.344 I r.041.-+31

2.360.328 I Z.:0-s.s6l

s2t I 784

24.00

25.00

26.00

27.00

28.00

6.00

A to D are integrai part o1 these flnancial

&F
Aecounts Officer

Signed in term ol our separate report of evetl date'

!)a tctl: l)haka
(){ .ilntrary. 20?l

*"n,.*,,M:",, r,arrvan, FCA

N4anargir-rgl Partner

NI.Z. lslarir & Co.

773,911 28,927,,700

40,302,109 36,392,864

Director

L'harterctl Accotttttitttl\ - a^ r.: rr-
l)VCq4rQ1[ 1a49Pr's t4;t t2



Bangladesh Insurance Academy

Statement of Cash Flows
For the year ended June30,2022

Particulars

Cash flows from operating activities

Excess of income over expenditure

Adjustment for the items not involving movement of cash

Depreciation & amortization
(Increase)i Decrease in current assets

Office Supplies and Stationaries

Advances

Security Deposit

Receivables

Increase/ (Decrease) in current liabilities
Advance Rent Received

Provision for Expenses

Accounts Payable

Net cash flows from operating activities (A)

Cash flows from investing activities
Increase/(Decrease) in investment

Increase/(Decrease) in other fund

Addition of properly, plant and equipment

Net cash used in investing activities (B)

Cash flows from financing activities
Net cash inflows from financing activities (C)

Net changes in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the begiming of the year

Cash and cash equivalents at the end of theyear

The annexed notes from 01 to 28 and Annexure from A to D are integral

Amount in Taka
June 30, 2022 I June 30, 2021

9.528, 198 | 7.465.1 ()4

r.s+2.887 | r .706.44s

(r3.812)l (l 1.523)

(e.r 42.s00)l r0.r 87.8 r 3)

(3o.ooo)l Qo3.7e2\
(80.0i1)l 1.462.211

(168.74e)l t68.74q
(eeI.et3)l I.t06.260

l.-lrr.5;l 789.e8i
(77,415) 6,295,690

| ( r 3.4orl.ooo)

805,s48 | 2_245.2e1

265.01)9 895.850

540,449 (12,050,559)

463,03{ I (5,75J,869)

12.515.661 | 18.1UU.5.i{r

13,008,701 12,545,667

part of these financial statements

Z*q
Accounts Olf ii:cr Secretan' I)i rtr: I r' r
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