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CHlnrsRrn Llrr lxsunanco Courany LlMtrED
ISLAM TowER (8TH FLOOR), 4641H, DIT Road, West Rampura, DIIAKA-1219

FoURTH SCHEDULE

Ac{uarial Valuation Reoort

The valuation clate was 31st December 2023.

(a)The valuation bases were approved by the Chairman of IDRA. The
approval was communicated to Chartered Life lnsurance
Company Limited by lnsurance Development and
Regulatory Authority (IDRA).

(b) i) The liabilities under all classes of assurances were anived at by
deduc{ing from the present value of the benefits (sum assured
and bonuses (il any)), the present value of the future net
premiums.

ii) Net premiums were initially calculated on the basis set out in
section 3 of this report. These were adjusted to allow for recovery
of initial expenses by adding with the net premium the equivalent
value of an additional fixed amount per thousand taka sum
assured/pension over term of the policy.

iii) The age at entry was taken to be the age nearest birthday at
entry age.

iv)

v)

The actual premium term and the exact maturity date were used.

Group term insurance Liability has been calculatect using 1/2+th
method of calculating unearned premium and chain ladder method for
monthly covers.

c) i) The valuation age was taken as the age at entry plus nearest
duration of the policy to the valuation date.
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d)

e)

s)

h)

ii) The factors for valuing the sum assured and bonuses, if any
and the net premiums were calculated for each plan of
assurance separately.

No specific provision has been made for the maintenance of any
specific rate of future bonus.

i) All premiums were assumed to be paid annually.

ii) Where premiums were paid more frequently than yearly the net
premium in respect of outstanding installments of premiums were
deducted from liabilities.

i) No specific provision was made for immediate payment of claims.

ii) No specific provision was made for future expenses and profits
on limited payment and paid up policies.

iii) An adequate reserve has been made for revival of lapsed policies.

Policies were valued according to plans of assurances, risk year and
term. Calculations ignored negative liabilities (values) arising as a
result of the valuation method adopted.

Extra premiums and supplementary riders were valued by taking 50%
of actual premiums received. Allowance for reinsurance ceded is taken
as 40olo of reinsurance premium paid.

No policy in foreign cunency was issued.

The mortality tables and the rates of interest used in the valuation have
been approved by the office of the lnsurance Development and
Regulatory Authority (IDRA) and are as follows:

a. All policies with Mortality: Bangladesh Assured
participating in proflts Lives (201$2018)

lnterest Rate : @ 3.75o/o

i)

J

b All policies without
participating in profits and all
with and without profit paid up
policies

Mortality: Bangladesh Assured
Lives (201$20'18)

lnterest Rate '. @ 7 .00o/o

(,
,)

(
a r-l
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The proportions of future office premiums provided for future expenses
(and profits) were

4
With participation of profits

Without participation of profits
(excluding single premium)

26.07o/o

22.750h

7

The average investment retums for the years 2021 to 2023
is'14.67%

The basis of distribution of surplus between the insurer and the
policyholders was determined by the Company as per the cunent
active rules and the recommendation of the actuary.

The valuation disclosecl a surplus. A part of the surplus has been
distributed to policy holders and shareholders. The distribution of
surplus among the policyholders is usually made by the Reversionary
melhod as fullows:

. The distribution of surplus is made by the Company as
per recommendation of the actuary.

. The bonus is allocated on the basis of the premium payment
term.

. The bonus is allotted in respec,t of each year's premium paid.

. The bonus vest on the policy anniversary subsequent to allotment
provided that the policy is then inforce.
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8 (i) Appropriation of surplus for the year 2023

Taka in

thousand

Taka in
thousand

Surplus as at 31
5t December 2023 '104,406

Less Surplus remained un appropriated on

Shareholders account in 2022
505

Less Surplus reserved for future bonuses to

oolicyholders in 2022

5,030

Total un appropriated amount in 2022 5535

Surplus for the year 2023 98,871

Appropriation of Surplus-Policy Holder

Surplus brouqht from last valuation 5,030

Shares from cunent year's surplus 88,984

Total surplus available to policyholders 94,014

Surplus allocated to policyholders for bonus in 2023 61,186

Surplus canied fonivard for policyholders' account

future bonuses

32,828

Appropriation of Surplus-Share Holder

Surplus brouqht foruard from last valuation 505

Share of current year's surplus 9887

Total surplus available to shareholders 10392

Surplus allocated for dividend 9,400

Surplus canied forward for shareholders' account 992

(

I r-l

(
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It is recommended that the surplus disclosed is used by Chartered Life lnsurance Company

Limited to allocate Reversionary bonus and Terminal bonus for with-profit policies as listed

in the table below. The reversionary bonus, when declared, increases the sum insurance

by the amount of accrued reversionary bonus.

The cost of Reversionary at above rates = Tk 61,186 thousand. The terminal bonus is not
accrued to a policy. lt becomes a liability if it is paid. Since terminal is recommended for
payment on maturity or on death. The cost of terminal bonus is expected to be negligible.

9 Policy documents issued to the policyholders do not contain any minimum
guaranteed surrender values and as such 'J' form has not been prepared.

Provision for disability benefit was provided under supplementary rider.

Forms H and I are attached.

Valuation was caried out on a computer under my supervision.

10.

11.

12.

Bonus declaration description Rates

Reversionary Bonus per taka 1000

sum insurance for with profit fully in

force policies as a|3111212023.

Tk. 24 for policies with terms up to 15 years

Tk 35 for policies with terms 16-20 years

Tk.45 for policies with terms a@vg 20 vears

Terminal Bonus for policies with term

15 years or more for u/ith profit in force
policies as al3'111212023 and

completed at least 3 years duration.

Tk. 25 for Premium payment only for matured

policies and death claims
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No G-Form has prepared as Revenue Account of Chartered Life lnsurance Company Limited

for the year ending 31st December 2023 has been submitted to the lnsurance Development
and Regulatory Authority (IDRA). However a snap shot of the balance sheet containing life
fund is shown below:

FORM - G

Chartorod Life lnsurance Limited
Balance Sheet

As at 3l Docember 2023

Sl. No. Capital and Liabilitiss Notes

Amount in Taka

2023

1

Sharo Capital and Liabilities
SHAREHOLDERS'

CAPITAL AUTHORZED

25O,fi)0,0OO Ordinary shares of Tk.10A oach

lssued, Subscribed and Paid-up Capital

3,75,00,000 Ordinary Shares of Tk.10 each fully paid up

3 BALANCE OF FUNDS AND ACCOUNTS

Life lnsurance Fund

2,500,000,000

2 37s,000,000

585,079,8143

7

(
I q
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Summary of figurss shown in Form H are set out bolow:

A Reserves Tk.(000's)

i)
Assurance business with immediate participation of
profits including single premium assurances

311 ,851

ii)
Assurance business without participation of profits
including single premium assurances

82,711

Sub Total
(A)

394,562

B i) Group Term lnsurance (monthly Rolling)
11,145

ii) Group Term lnsurance (yearly) 65,672

Sub Total
(B)

76.817

i) Supplementary Rider and Extra premium 9864

)

Revival of lapsed policies and policies which may not
have
been included in the valuation

9500

iii)
Allowance for reinsurance ceded

Sub
Total(C)

9.295

Grand Total (A+B+C) 480,674
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FormJ

Valuation Balance sheet of Chartered Life lnsurance Company Limited

as at 31st December 2023.

Tk. (000's)

Net Liability under

business as shown in the

summary and valuation of
Policies

480,67tt

Balance of Life

lnsurance Fund as

shown in the Balance
Sheet

585,080

Surplus
't 04,406
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Chartered Life Insurance Company Limited
Islam Toryer (8th Floor),,16qH, 0IT Road,lrlest Ramprn,,Dtaka-1219

FORM - H

Actuarial Valuatiro of laaulities under -valued policies as at 31.12.2023 - ln iorEe Pollc{es

Diviiori 1

I'tsJraE
Gru.p A - r!,n r imEdiaE p.rfidp.6m in Eft

0escription

Panicirlars ot policies for valuation VAI.UATIOI{

policies
Sum net

.nd
t{€t

ll.tilitles

(Ir. 0oo) rr. 000)

(Tr-

mol

0ohu56
OL
0ool

bonus FL
(m) (ft. o0o) (rl(. mo) (rk. 0o0)

1

CHARTERED-THREE PAYMENT

PI.AN 9272 1S63544 141210 104333 26402 1152903 1335452 1138171 5790S

2 CHARTTRE}.FIVE PAYMENT PTAN 53S9 941319 91900 57035 72621 733642 908584 761507 15560

3 CHARTERT}TNDOWMTNT PIAN 1 1849 257104 74401 17611 1673 716611 207735 174665 9476

10 CHARTERED. TDUCATIOI.I PI..AN 1762 3r1844 24721 23110 6473 269581 271564 249940 21663

12

CHARTER€D. MONTHTY SAVINGS

PIAN 5952 1196372 114117 83S39 21048 863536 8998S5 768524 114594

24

CHARTERE} HAII BIMA WITH

PROFIT 11 3425 313 214 65 2398 2570 207 3 391

CI,iAiTTRE} O€NMOHAR SIMA 20 5513 432 294 7l 3378 4521 3629 40

34

AI-EARAXAH tr,loHllllY SAVISN6

PLAI{ 50 r4681 1580 1189 107 10521 12513 10916 132

35
CHARTTRED AL-BARAXAH SINGLT

PtAt{ {DOUSLE BENEFIT) 10 534 980 0 439 4420 {86 1

36 AL-BARAKAH SIHGIE PI"AN 24 952 858 5 762 4763 132 68

31
AI,.BAnAXAH SII{GI.T PI.A'I PIUS
(WTM PROFIT) 65 7403 7267 1099 60 6202 34{n5 5844 256

39

AI..BARAXAH HAJI EIMA WTH
PROFIT 5 820 92 62 594 709 560 10

40
AI,.BAMXAH.IHRE€ PAYMTTJI

PTAII 1l 18541 1532 1031 86 11453 77t16 12791 10

42
CXARTER€D AI..SARAXAH.THREE

PAYMEMT PLAN PIUS 226 45535 4161 2535 484 29355 41141 10572 299

43
CTIARTERED AL-BARA(AH

MONIHTY SAVINGS PI"AII GOI.D 19 3895 406 304 44 2718 3282 2854 12

44
CHARTEREO AL-SARAI(AH CHITD

EOUCATION PROTECTIOT.I PLAN 35 13174 1129 678 159 8025 12172 8674 32

46 CHART€RIO SAMRIDHI PLAN 94 2E250 28250 4138 0 2)179 140295 23238 332

41

CHAf,TERED CRIT1CAL II.TNTSS

PROTTCTION PTAN 298 51954 3094 2589 0 29371 34373 35050 0

48 CHARTTREDAL,BARAXAH 5PP I 3289 280 t6) 0 1898 3217 2260 o
Total 25,152 4,504,249 450,829 310,310 1r,t21 3,326,708 3,938,944 3,232,612 22t,147
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Chartered Lifu Insurance Company Limited
Islam Tower (8th A@(),4641H, DIT Road,West Rampura,,Dhaka-1219

FORM - H

Actrarid Vduatbn d lhulitles urder vdued pdicies as at 31.12.2023- P.LHrp Follcl6

G.rup A - wllh Fdts ClrE wfn rD ftJrdlGr p.rt@.dql h FdB

Plan
De.ription

P.rtkula6 of policier fo, valuition VATUATION

policier

P.ir-up Sum
A$urcd tIL

(m,

Paidup Sdn
Assured [Tt.

0@l

ll.t
li.Ulitb5
ft.0001(rk. 00o)

(IL
ooo)

1 CHARTEREG-IHREE PAYMENT PI.AiI 2765 82115 31758 1925 15444 18007

2 CHANTER[}FIVE PAYMENT PI,AN 779 22404 9760 69S 8709 3131)

3 CHARTEREO,ENOOWMENI PLAN.I 323 8749 3509 240 5409 3413

l0 ChARTERID. TDUCATIONPLAN 568 11719 7192 401 10558 5509

12

CHARTTREO , MOI.ITHIY SAVINGS

Pt-At{ 2361 116501 405m 2103 78955 54710

24 CHARTEREI} 8fu1 AIMA wlTH PROf IT 11 195 106 5 a7 10

25 CI]ARTTRf I} DTNMOHAR BIMA 6 345 140 t2 194 113

39 AL-EARAXAH HAII AIMAWTIh PROFIT 7 39 23 1 24 12

Total 6,813 24A,429 93,074 5,981 139,356 90,064

GraD A - Total - with imrnediate partkipatioo of profit

Grwp B - with defened participatlon of prdts - Nil

Gfoup C - under dbco.rtinued bonus sy*m - Nil

311,851

I

:r
(

q
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Chartered Life Insurance Company Limited
Islam Tower (8th Flcor),4AlH, DIT Road,West Rampura,,Dhaka-1219

FORM - H

Actuarial Valuatlon of liabilities under valued poliires as at 31.12.2023 - Inforc€ Dolld€s

G.up D - wthornp iicip.tbn in
p.dts

Oe$ription

ParthulaB of policier for valu.tirn vat-uATlot{

polichs sum AsJUGd
(ft. mo)

Net

and

Net N.l
liabllitl6

fik. (m)
(Tk

0oo)
bonus [fL
m) Fr.m)

(rk. 000) (Ir.00o)

4
cHAf,rtREO Er{OOWir€rr PtAr{
2 21 1570 87 62 656 711 651 4)

5 CHARTTRED-MONTY f,ACX PLAN 2644 329352 12821 10()47 110939 116243 124426 4115

CHATTEREI}SIt{GU PREMIUM
856 66261 77850 2201 89338 369808 15560 13t71

CHARTIRED PENSION PLAN 118 147251 5704 3771 42250 52441 s0217 1354

3,649 544,434 96,464 16,081 243,199 539,209 190,854 79,288

Chartered Life Insurance Company Limited
Islam Tower (8th Fkf,r),4glH, DfT Road,west Rampura,,Dhaka-1219

mR!,t - H

A.tuarial Valuaton of liaulfti:s lnder \ralued polldes as at 31.12.2023 - P.5-uD Dolklca

Groug D - whho|n pdi$rthn ln prcnts

P..rxrLa ol FrkG ld €lltm

(HAi]IXED EIIOOWMENI PT 
'i

!5 t41 63

5 . RIEN$.MOXtY 
'ACX 

PLAX 1031 17125 7r75 2642

cH iltiED, rf ,{sroN Pur 4002 1637 716

1071 71269 497! 9425 a42t

Group D - Total - without participatiofl of proft 82,7|t

t
t/

a
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Summary of Form H (rK.0{x})

Group A - with participation of profit 311,851

Group B - with deferred participation of profits - Nill

Group C - under discontinued bonus system - N ill

Group D - without participation in profits 87,777

Group Term lnsurance 76,A77

Supplementary cover, substandard and extra occupational

risk
9864

Revival of lapsed policies and policies may not have been

included in the valuation
9500

Allowance for reinsurance ceded - 10,059

Grand Total 480,674
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Chorlared lile lnsuronce Compony Ltd

rtffiltT t'Iraq cfiqrfr fiFrF€
Chortered Life

Sc.u,sl lik

This is to certily lhose tull and accurate particutars ol every poticy under
which there is a tiability, either actual or contin8enr of Chanered Lite
lnsurance Company Limited ha5 b€eo lurnashed to consuttinB Acluary Mr.
Afsar Uddin Ahmed, lo, vatuation of potlcy liabitities ol Chanered Llle
lnsurance Compgny Limrted as of 3lorDecember 2023.

ReEards

S.nt Zlaul Hoque, FLml

Chief Erecutive Ot icet

llade!h.
li6(hrrlet

a5/t/x, D.l.f Road.
: OL77?-77O99O,j 8a-02

comwww.charteredlifebd

Wcrr Rrmprrrr, Dhal..lll9, Bant

o

4.
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Certificate under Fourth Schedute, Part-l, Regutation 4 of th€
lnsuranoo Act 1938 read with section 160 of the lnsuranc€ Act
2010

*-{-

H..d Olfi(. : l3llm fow.r' lcetl'06,
Icl l.s8{r2-55f1t955'57, Cuttomtt Scrvi(. Botlln.



Certification Under Resulation 4. Part I of the Fourth Schedule of the Reoealed lnsurance Act. 1.938 read with
Section 160 of the lnsurance Act. 2010

I hereby cartify that I have satisfied myself as to lh6 accuracy of the valuation data, and of the valuation of Chartered

Life lnsuranc€ Limited as at 31st Oecsmber 2023 made br the purpose of th6 abstract prepared in accordanca with th€
requir€monB of parl ll of the Fourth Sch€dule of tho Ropoaled lngurence Act 1938 road wilh Soction 160 of tho
lnsuranco Ac,t, 2010. Tho data was supplied by the lT department. I have chscked the data and hsld diEcussions wilh lT
managsr and lhe senior manag€ment to reasonably onsure accuracy of the data suppliod to me.

C; 2,,..,.
Afsar uddln Ahmed
Actuary
B July 2021
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