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Corporate Governance indicates 
the policies and procedures applied 
by us to attain certain sets of our 
objectives, corporate missions and 
visions with regard to shareholders, 
employees, customers, suppliers 
and different regulatory agencies 
and the community at large. 
The role of governance is to 
maximize shareholders’ wealth. 
Corporate Governance depends 
on managerial performance as 
well as a consideration of social 
responsibility, the socio-cultural-
environmental dimension of 
business procedure, legal and 
ethical practices with a focus on 
customers and other stakeholders 
of our organization. 

We are committed to excellence 
in corporate governance, 
transparency and accountability. 
This is essential for the long term 
performance and sustainability 
of our Company, and to protect 
and enhance the interests of 
our shareholders and other 
stakeholders.

Our governance framework plays 
an integral role in supporting our 
business. It provides the structure 
through which our strategy and 
business objectives are set, our 
performance is monitored, and 
the risks we face are managed. 
It includes a clear framework for 
decision making and accountability 
across our business and provides 
guidance on the standards of 
behavior we expect from our 
people.

We regularly review our 
governance arrangements as 
well as developments in the 
market practices, expectations 
and regulation to establish 
good corporate governance in 
our Bank. We have modernized 
our governance system and 
implemented the rules as several 
prudential regulations specifying  
qualification  of  a  Bank  Director 
and  a Chief  Executive  Officer 
and most importantly 3 (three) 
Circulars/Circular Letters issued by 
Bangladesh Bank on 27 October 

2013 in connection with formation 
and responsibilities of Board of 
Directors of a Bank Company to 
comply with the existing rules and 
regulations in line with the Bank 
Company Act, 1991 (Amended 
up to 2018) as well as Corporate 
Governance Guidelines issued 
by Bangladesh Securities and 
Exchange Commission.

We consider good corporate 
governance to be a pre-requisite 
for value creation and reliability:

¨¨ Governance principles;

¨¨ Transparency in business 
transactions;

¨¨ Statutory and legal 
compliances;

¨¨ Protection of shareholders’ 
interests;

¨¨ Commitment to values and 
ethical conduct of business;

¨¨ Applying values to create 
value.

Members’ Meetings
The supreme authority in the 
Bank’s affairs, within the limits 
established by the Articles of 
Association and statutory law, 
rests with legitimate meetings of 
the Members of the Bank. The 
Bank’s Annual General Meeting 
is held within statutorily allowed 
time every year and may also hold 
any other meeting, as and when 
required. At Members’ meeting, 
each share carries one vote. 
Decisions at Members’ meetings 
are taken by majority vote unless 
there are contrary provisions in the 
Bank’s Articles of Association or 
statutory law.

Although Members acting through 
the forum of the General Meeting 
exercise ultimate check over a 
company, yet they do not interfere 
with the exercise of powers which 
are vested in the Board.

The Board of Directors
The Board of Directors, collectively, 
is the supreme authority in the 
Bank’s affairs between Members’ 
meetings. They owe a duty to the 

shareholders and exercise care, skill 
and diligence in discharging their 
responsibilities and in exercising 
the powers vested in them.

The key purpose of the Board of 
Directors of IFIC Bank Limited 
is to ensure the company’s 
prosperity by collectively 
directing the company’s affairs, 
whilst meeting the appropriate 
interests of its shareholders and 
other stakeholders. In addition 
to business and financial issues, 
the Board deals with challenges 
and issues relating to corporate 
governance, corporate social 
responsibility and corporate ethics 
and ensures that its organization 
and operation are, at all times, 
in correct and appropriate order. 
The Board is, among other 
things, responsible for setting 
business objectives, strategies 
and business plans, formulating 
risk policies, confirming key 
aspects of the Bank’s internal 
organization and making decisions 
on the establishment of branches. 
As a mechanism of budgetary 
control, the Board approves 
budget and reviews the business 
plan on quarterly basis so as to 
give directions as per changing 
economic and market environment. 
The Board also reviews the 
policies and guidelines issued 
by Bangladesh Bank and gives 
directions for their due compliance. 
Furthermore, Board of Directors 
develops and reviews corporate 
governance framework as well as 
recommends to the shareholders to 
appoint an external auditor.

Composition of the Board
The Board of IFIC Bank Limited 
consists of 8 (eight) Members 
including the Managing Director as 
Executive Director and ex-officio 
member of the Board. As per the 
guidelines of Bangladesh Bank 
and as well as in compliance with 
the Bangladesh Securities and 
Exchange Commission’s Corporate 
Governance Code, there are 2 
(two) Independent Directors in the 
Board.

Corporate Governance Practices
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Re-election of Directors
In compliance with the Companies 
Act, BSEC’s Notification and 
Bank’s Articles of Association, 
each Director, other than the 
Independent Director and the 
Managing Director, retires by 
rotation once in every three years 
and is required to stand for re-
election by the shareholders at the 
Annual General Meeting.

Independent Director
To comply with the Corporate 
Governance Code of Bangladesh 
Securities and Exchange 
Commission, the Board of 
Directors appointed 2 (two) 
Independent Directors in the 
Board, re-appointment of one of 
them already approved by the 
shareholders and  re-appointment 
of the other will be placed for 
approval in the 44th Annual General 
Meeting. A full compliance report 
of the said guidelines is provided 
hereafter.

Board Meetings
During the year 2020, there were 
19 meetings of the Board. The 
attendance by each Director at the 
Board Meeting held during the year 
is provided hereafter.

Executive Committee
As approved by Bangladesh 
Bank, the Board has its Executive 
Committee. The committee 
comprises of 2 (two) Members from 
the Board. In order to have proper 
functioning and quick disposal of 
credit proposals, the Board has 
delegated authority to Executive 
Committee of the Board to approve 
proposal within certain limit and 
it is observed to be very effective 
to accelerate the various decisions 
which otherwise had to wait for 
disposal by the Board. meeting. 
The committee met 9 times during 
the year 2020. The report of the 
Executive Committee is deployed 
hereinbefore.

Audit Committee
Audit Committee of the Board of 
a bank can play an effective role 
in providing a bridge between 

the Board and the Management, 
Shareholders, Depositors and 
other Stakeholders, and help in 
ensuring efficient, safe and sound 
banking practices. Role of the Audit 
Committee is also important in 
evolving an effective procedure 
for financial reporting disclosure, 
developing a suitable internal 
control system and maintaining 
liaison with internal and external 
auditors to minimize various 
business risks.

As guided by Bangladesh Bank, 
the Audit Committee assists the 
Board in fulfilling its oversight 
responsibilities including 
implementation of the objectives, 
strategies and overall business 
plans set by the Board for effective 
functioning of the Bank. The 
Committee reviews the financial 
reporting process, the system of 
internal control and management 
of financial risks, the audit process, 
and the Bank’s process for 
monitoring compliance with laws 
and regulations and its own code 
of business conduct. The report is 
given hereinbefore.

Risk Management Committee
To assist the Board of Directors 
in fulfilling its oversight 
responsibilities and to play 
effective role in minimizing 
current and future risks arised on 
the affairs of making strategies 
consistent with the determined 
objectives and goals and in the 
issues relating to structural 
change and reorganization for 
enhancement of institutional 
efficiency and other relevant policy 
matters, the Risk Management 
Committee has been constituted. 
The Risk Management Committee 
in Management level has also been 
reorganized. The report of the 
Risk Management Committee is 
deployed hereinbefore.

Nomination & Remuneration 
Committee
To assist the board in the 
formulation of the nomination 
criteria or policy for determining 
qualifications, positive attributes, 

experience and independence of 
directors and top level executives 
as well as a policy for the process 
of considering remuneration of the 
directors and top level executives, 
the Nomination and Remuneration 
Committee (NRC) has been 
constituted. The report of the NRC 
is deployed hererinbefore.

Directors’ Remuneration
The non-executive directors 
(Directors other than the Managing 
Director) of the Board representing 
shareholders do not take any 
remuneration or reimbursement of 
any expenses for attending Board 
meeting or for any other purpose. 
The Board members receive only 
BDT 8,000.00 for attending the 
Board/Committee meetings. 
The fees given to the directors 
are disclosed in the note to the 
financial statements.

Management
The Managing Director, as directed 
by the Board of Directors, is the 
Chief Executive Officer (CEO) of 
the Bank. In terms of the financial, 
business and administrative 
authorities vested upon him by 
the Board, the CEO discharges his 
own responsibilities. He remains 
accountable for achievement 
of financial and other business 
targets by means of business plan, 
efficient implementation thereof 
and prudent administrative and 
financial management. He also 
ensures that Bank’s accounts and 
finances conform to applicable 
laws and accepted standards. 
Therefore, being empowered by 
the Board, the Managing Director 
leads the Management consisting 
of the executives of the Bank. 
Management functions through 
several committees headed by the 
Managing Director or empowered 
executives of the Bank. The 
committees are SMT, MANCOM, 
ALCO, Risk Management and 
Basel Committee etc. Management 
enjoys absolute power in respect of 
recruitment, posting and promotion 
of manpower in accordance with 
Bangladesh Bank’s guidelines. 
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In addition, Board has delegated 
adequate administrative, business 
and financial power to the 
Management for quick and efficient 
discharge of Bank’s activities.

Compliance of BRPD Circular 
Letter No. 03
The Bank complied with the 
BRPD Circular Letter No. 03 dated 
25 March 2018 and appointed 
Mr. Dilip Kumar Mandal as 
Chief Financial Officer and Mr. 
Md. Monitur Rahman as Chief 
Information Technology Officer.

Financial, Statutory and Regulatory 
Reporting and Compliance
In the preparation of quarterly, 
semi-annual and annual financial 
statements, the Bank has 
complied with the requirements 
of the Companies Act 1994, Bank 
Company Act, 1991 (Amended up 
to 2018) and rules & regulations 
of Bangladesh Bank, BSEC and 
Stock Exchanges. Status of various 
compliances is given hereafter.

Internal Control
The Board of Directors 
acknowledges their overall 
responsibility for the Bank’s 
system of internal control and for 
reviewing its effectiveness. Internal 
control is an ongoing process 
for identifying, evaluating and 
managing the significant risks faced 
by the Bank. The Bank has taken 
all-out efforts to mitigate all sorts 
of risk as per guidelines issued 
by Bangladesh Bank. Internal 
Control & Compliance Division, 
Risk Management and Credit Risk 
Management Unit are working 
towards mitigation of operational 
and compliance risks of the Bank.

External Audit
M/s. Howladar Yunus & Co., 
Chartered Accountants is the 
statutory auditors of the Bank. 
They do not provide any other 
accounting, taxation or advisory 
services to the Bank except 
certification of cash incentives 
payable to the exporters, if any.

Audit and Inspection by 
Bangladesh Bank
Bangladesh Bank also undertakes 
audit & inspection at the Bank 
at their determined intervals. 

Compliance with observations 
and recommendations made 
by Bangladesh Bank helps the 
Bank to improve internal control, 
risk management, corporate 
governance and regulatory 
compliance maximizing benefit for 
all stakeholders.

Proclamation to Shareholders
The Bank acknowledges and 
takes necessary steps to provide 
shareholders with all relevant 
and reliable information to 
allow them to make informed 
judgment and decisions. Regulated 
path and way are completely 
followed for appropriate and 
effective communication. All 
relevant information are posted 
in the website of the Bank for 
convenience of the shareholders. 
Moreover, as per BSEC’s Code, 
all the price sensitive information 
having possible impact on 
share prices of the Bank are 
communicated to the shareholders 
by publication in the national 
dailies, Online news portal and to 
the DSE, CSE, and BSEC through 
email and official letters for further 
dissemination. Quarterly Financial 
Statements are communicated 
to all the Members through 
DSE, CSE and BSEC as well as 
publication of the same in at least 
two widely circulated national 
dailies. Audited yearly financial 
statements are published through 
Annual Report and the report is 
furnished to the shareholders as 
well as to the regulators. Finally, we 
arrange Annual General Meeting 
as our statutory duty to give our 
shareholders parliamentary session 
to communicate their assertions 
about the Bank. All the suggestions 
or recommendations made by the 
Members in the AGM or any time 
during the year are taken very 
seriously for compliance and better 
corporate governance of the Bank.

Credit Ratings
The Bank is rated by Credit Rating 
Agency of Bangladesh (CRAB) 
Limited. They have re-affirmed 
both the long term rating of the 
Bank to “AA2” and short term 
rating at “ST-2” with validity up to 
30 June 2020. The Emerging Credit 

Rating Limited also rated the Bank 
“AA” for long term and “ST-2” for 
short term with validity up to 30 
June 2021.

Compliance Report on BSEC’s 
Notification
The Bangladesh Securities and 
Exchange Commission (BSEC) 
requires all listed companies to 
report on the compliance of the 
conditions described in BSEC’s 
Notification dated 03 June 2018 
on ‘comply’ basis. The Board of 
Directors of IFIC Bank Limited has 
taken appropriate steps to comply 
with the conditions.
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Compliance Report on BSEC’s Notification
The Bangladesh Securities and Exchange Commission (BSEC) requires all listed companies to report on the 
compliance of the conditions described in BSEC’s Notification No.BSEC/CMRRCD/2006-158/207/Admin/80 
dated 03 June 2018 issued under Section 2CC of the Securities and Exchange Ordinance, 1969 on ‘comply’ basis. 
The Board of Directors of IFIC Bank Limited has taken appropriate steps to comply with the conditions as detailed 
hereunder:

Annexure-I
Compliance of Condition No. 1 (5) (xxii): Board Meetings held during the year 2020 and attendance by each Director:

SL
No. Name of the Directors Position

No. of 
Meetings 

held

No. of 
Meetings 
attended

Remarks

01. Mr. Salman F Rahman MP Chairman 19 19

Directors 
who 

could not 
attend any 

meeting 
were 

granted 
leave of 

absence by 
the Board.

02. Mr. Ahmed Shayan Fazlur Rahman Vice Chairman 19 14

03. Mr. Anwaruzzaman Chowdhury Independent Director 19 17

04. Ms. Rabeya Jamali Independent Director 19 19

05. Mr. Jalal Ahmed
(Up to 14 June 2020) Govt. Nominated Director 05 05

06. Mr. A. R. M. Nazmus Sakib Govt. Nominated Director 19 19

07. Ms. Quamrun Naher Ahmed Govt. Nominated Director 19 19

08. Mr. Md. Zafar Iqbal, ndc
(Since 15 June 2020) Govt. Nominated Director 14 14

09. Mr. Mohammad Shah Alam Sarwar Managing Director & CEO 19 19

Annexure-II
Compliance of Condition 1 (5) (xxiii): The pattern of Shareholding as on 31 December 2020
a)	 Parent or Subsidiary or Associated  Companies and other related parties: Nil 

b)	 Directors, Chief Executive Officer, Company Secretary, Chief Financial Officer, Head of Internal Audit and 
Compliance and their spouses and minor children:

SL Name of the Directors Shares held Name of the Spouses Shares held

	 01.	 Mr. Salman F Rahman MP	 32,406,599	 Mrs. Syeda Rubaba Rahman	 Nil

	 02.	 Mr. Ahmed Shayan Fazlur Rahman*	 Nil	 Mrs.  Shazreh Rahman	 Nil

	 03.	 Mr. Anwaruzzaman Chowdhury	 Nil	 Mrs. Holy Begum Chowdhury	 Nil

	 04.	 Ms. Rabeya Jamali	 Nil	 N/A	 Nil

	 05.	 Mr. A. R. M. Nazmus Sakib**	 Nil	 Mrs. Fetematuj Jahera	 Nil

	 06.	 Ms. Quamrun Naher Ahmed**	 Nil	 Mr.  A. B. M. Siddiqur Rahman	 Nil

	 07.	 Mr. Md. Zafar Iqbal, ndc**	 Nil	 Mrs. Zohra Noor	 Nil

*	 Representing M/s. New Dacca Industries Limited against its holding of 34,196,512 nos. shares of the Bank. 
**	 Directors nominated by the Ministry of Finance, Govt. of the People’s Republic of Bangladesh against its holding of  530,485,326 

nos. shares of the Bank. 

Managing Director & CEO and his spouse and minor children	 - Mr. Mohammad Shah Alam Sarwar	 Nil

Company Secretary and his spouse and minor children	 - Mr. Md. Mokammel Hoque	 Nil

Chief Financial Officer and his spouse and minor children	 - Mr. Dilip Kumar Mandal            	 Nil

Head of Internal Audit and Compliance and  	 - Mr. M. Mozibar Rahman 	 Nil
his spouse and minor children
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(c)	 Executives [Top 5 (five) salaried employees of the company, other than stated in 1 (5) (xxiii)(b)]:

SL   Designation       Name Shares held

	 01.	 DMD & Head of International Division	 Mr. Shah Md. Moinuddin	 Nil

	 02.	 DMD & Head of Business	 Mr. Md. Nurul Hasnat	 Nil

	 03.	 DMD & Chief Credit Officer & CRO	 Mr. Syed Mansur Mustafa	 Nil

	 04.	 DMD & Chief of Operations & IT	 Mr. Md. Monitur Rahman	 Nil

	 05.	 SEVP & Head of HRM	 Mr. K A R M Mostofa Kamal	 Nil

(d)	Shareholders holding ten percent (10%) or more voting interest in the Company: Govt. of the People’s Republic 
of Bangladesh holds 530,485,326 nos. shares which is 32.75 percent of the total outstanding shares of the Bank.

Annexure-C
Status of Compliance with the conditions imposed by the Bangladesh Securities and Exchange Commission’s 
Notification No.SEC/CMRRCD/2006-158/207/Admin/80 dated 03 June 2018 issued under section 2CC of the 
Securities and Exchange Ordinance, 1969:

(Report under Condition No. 9)

Condition 
No. Title

Compliance Status 
(ahas been Put in the 

appropriate column) Remarks
(if any)

Complied Not 
complied

1 Board of Directors

1 (1)

Size of the Board of Directors:
The total number of members of a company’s Board of 
Directors (hereinafter referred to as “Board”) shall not be less 
than 5 (five) and more than 20 (twenty).

a

1 (2) Independent Directors:

1 (2) (a)

At least one-fifth (1/5) of the total number of directors in the 
company’s Board shall be independent directors; any fraction 
shall be considered to the next integer or whole number for 
calculating number of independent director(s);

a

1 (2) (b) Independent Director means a Director:

1 (2) (b) (i) 
Who either does not hold any share in the company or holds 
less than one percent (1%) shares of the total paid-up shares of 
the company;

a

1 (2) (b) (ii)

Who is not a sponsor of the company or is not connected with 
the company’s any sponsor or director or nominated director 
or shareholder of the company or any of its associates, sister 
concerns, subsidiaries and parents or holding entities who 
holds one percent (1%) or more shares of the total paid-up 
shares of the company on the basis of family relationship and 
his or her family members also shall not hold above mentioned 
shares in the company;

a

1 (2) (b) (iii) Who has not been an executive of the company in immediately 
preceding 2 (two) financial years; a

1 (2) (b) (iv)
Who does not have any other relationship, whether pecuniary 
or otherwise, with the company or its subsidiary or associated 
companies;

a

1 (2) (b) (v) Who is not a member or TREC (Trading Right Entitlement 
Certificate) holder, director or officer of any stock exchange; a

1 (2) (b) (vi)
Who is not a shareholder, director excepting independent 
director or officer of any member or TREC holder of stock 
exchange or an intermediary of the capital market;

a
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Condition 
No. Title

Compliance Status 
(ahas been Put in the 

appropriate column) Remarks
(if any)

Complied Not 
complied

1 (2) (b) (vii)

Who is not a partner or an executive or was not a partner 
or an executive during the preceding 3 (three) years of the 
concerned company’s statutory audit firm or audit firm engaged 
in  internal audit services or audit firm conducting special audit 
or professional certifying compliance of this Code;  

a

1 (2) (b) (viii) Who is not independent director in more than 5 (five) listed 
companies; a

1 (2) (b) (ix)

Who has not been convicted by a court of competent 
jurisdiction as a defaulter in  payment of any loan or any 
advance to a bank or a Non-Bank Financial Institution (NBFI); 
and

a

1 (2) (b) (x) Who has not been convicted for a criminal offence involving 
moral turpitude; a

1 (2) (c)
The independent director(s) shall be appointed by the Board 
and approved by the shareholders in the Annual General 
Meeting (AGM);

a

1 (2) (d) The post of independent director(s) cannot remain vacant for 
more than 90  (ninety) days; and

No Vacancy 
occurred

1 (2) (e)
The tenure of office of an independent director shall be for a 
period of 3 (three) years, which may be extended for 1 (one) 
tenure only;

a

1 (3) Qualification of Independent Director:

1 (3) (a)

Independent director shall be a knowledgeable individual with 
integrity who is able to ensure compliance with financial laws, 
regulatory requirements and corporate laws and can make 
meaningful contribution to the business;

a

1 (3) (b) (i)

Business Leader who is or was a promoter or director of an 
unlisted company having minimum paid-up capital of Tk. 
100.00 million or any listed company or a member of any 
national or international chamber of commerce or business 
association; or  

a

1 (3) (b) (ii)

Corporate Leader who is or was a top level executive not 
lower than Chief Executive Officer or Managing Director or 
Deputy Managing Director or Chief Financial Officer or Head 
of Finance or Accounts or Company Secretary or Head of 
Internal Audit and Compliance or Head of Legal Service or a 
candidate with equivalent position of an unlisted company 
having minimum paid-up capital of Tk. 100.00 million or of a 
listed company; or

a

1 (3) (b) (iii)

Former official of government or statutory or autonomous 
or regulatory body in the position not below 5th Grade of the 
national pay scale, who has at least educational background of 
bachelor degree in economics or commerce or business or Law; 
or

N/A

1 (3) (b) (iv) University Teacher who has educational background in 
Economics or Commerce or Business Studies or Law; or N/A

1 (3) (b) (v)

Professional who is or was an advocate practicing at least in 
the High Court Division of Bangladesh Supreme Court or a 
Chartered Accountant or Cost and Management Accountant or 
Chartered Financial Analyst or Chartered Certified Accountant 
or Certified Public Accountant or Chartered Management 
Accountant or Chartered Secretary or equivalent qualification;

a

1 (3) (c) The independent director shall have at least 10 (ten) years of 
experiences in any field mentioned in clause (b); a
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Condition 
No. Title

Compliance Status 
(ahas been Put in the 

appropriate column) Remarks
(if any)

Complied Not 
complied

1 (3) (d) In special cases, the above qualifications or experiences may be 
relaxed subject to prior approval of the Commission.  N/A

1 (4) Duality of Chairperson of the Board of Directors and Managing Director or Chief Executive Officer:

1 (4) (a) The positions of the Chairperson of the Board and the 
Managing Director (MD) and/or Chief Executive Officer (CEO) 
of the company shall be filled by different individuals;

a

1 (4) (b) The Managing Director (MD) and/or Chief Executive Officer 
(CEO) of a listed company shall not hold the same position in 
another listed company;

a

1 (4) (c) The Chairperson of the Board shall be elected from among the 
non-executive directors of the company; a

1 (4) (d) The Board shall clearly define respective roles and 
responsibilities of the Chairperson and the Managing Director 
and/or Chief Executive Officer;

a

Roles and 
responsibilities are 
as per Bangladesh 
Bank’s guidelines 

and service rules of 
the Bank

1 (4) (e)
In the absence of the Chairperson of the Board, the remaining 
members may elect one of themselves from nonexecutive 
directors as Chairperson for that particular Board’s meeting; 
the reason of absence of the regular Chairperson shall be duly 
recorded in the minutes.

a

1 (5) The Directors’ Report to Shareholders shall include the following additional statements or disclosures:

1 (5) (i) An industry outlook and possible future developments in the 
industry; a

1 (5) (ii) The segment-wise or product-wise performance; a

1 (5) (iii)
Risks and concerns including internal and external risks factors, 
threat to sustainability and negative impact on environment, if 
any;

a

1 (5) (iv) A discussion on Cost of Goods sold, Gross Profit Margin and 
Net Profit Margin, where applicable; N/A

1 (5) (v) A discussion on continuity of any extra-ordinary activities and 
their implications (gain or loss); N/A

1 (5) (vi)

A detailed discussion on related party transactions along with 
a statement showing amount, nature of related party, nature 
of transactions and basis of transactions of all related party 
transactions;

a

1 (5) (vii) A statement of utilization of proceeds raised through public 
issues, rights issues and/or any others instruments; N/A

1 (5) (viii)
An explanation if the financial results deteriorate after the 
company goes for Initial Public Offering (IPO), Repeat Public 
Offering (RPO), Rights Share Offer, Direct Listing, etc.;

N/A

1 (5) (ix)
An explanation on any significant variance that occurs between 
Quarterly Financial performances and Annual Financial 
Statements;

The quarterly 
net profit in 

Q2, Q3 & Q4 
showed downturn 

compared to 
Q1 mainly for 

enforcement of 
maximum lending 

cap at 9.0% 
and Covid-19 

pandemic
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Condition 
No. Title

Compliance Status 
(ahas been Put in the 

appropriate column) Remarks
(if any)

Complied Not 
complied

1 (5) (x) A statement of remuneration paid to the Directors including 
Independent Directors; a

1 (5) (xi)

A statement that the financial statements prepared by the 
management of the issuer company present fairly its state of 
affairs, the result of its operations, cash flows and changes in 
equity;

a

1 (5) (xii) A statement that proper books of account of the issuer 
company have been maintained; a

1 (5) (xiii)

A statement that appropriate accounting policies have been 
consistently applied in preparation of the financial statements 
and that the accounting estimates are based on reasonable and 
prudent judgment;

a

1 (5) (xiv)

A statement that International Accounting Standards (IAS)/
International Financial Reporting Standards (IFRS), as applicable 
in Bangladesh, have been followed in preparation of the 
financial statements and any departure there from has been 
adequately disclosed;

a

1 (5) (xv) A statement that the system of internal control is sound in 
design and has been effectively implemented and monitored; a

1 (5) (xvi)

A statement that minority shareholders have been protected 
from abusive actions by, or in the interest of, controlling 
shareholders acting either directly or indirectly and have 
effective means of redress;

a

1 (5) (xvii)

A statement that there is no significant doubt upon the issuer 
company’s ability to continue as a going concern, if the issuer 
company is not considered to be a going concern, the fact 
along with reasons thereof shall be disclosed;

a

1 (5) (xviii)
An explanation that significant deviations from the lat year’s 
operating results of the issuer company shall be highlighted and 
the reasons thereof shall be explained;

a

1 (5) (xix) A statement where key operating and financial data of at least 
preceding 5 (five) years shall be summarized; a

1 (5) (xx) An explanation on the reasons if the issuer company has not 
declared dividend (cash or stock) for the year; N/A

1 (5) (xxi) Board’s statement to the effect that no bonus share or stock 
dividend has been or shall be declared as interim dividend; a

1 (5) (xxii) The total number of Board meetings held during the year and 
attendance by each Director; a

1 (5) (xxiii) A report on the pattern of shareholding disclosing the aggregate number of shares (along with name-wise details 
where stated below) held by:-

1 (5) (xxiii) (a) Parent or Subsidiary or Associated Companies and other related 
parties (name-wise details); a

1 (5) (xxiii) (b)
Directors, Chief Executive Officer, Company Secretary, Chief 
Financial Officer, Head of Internal Audit and Compliance and 
their spouses and minor children (name-wise details);

a

1 (5) (xxiii) (c) Executives (top 5 (five) salaried employees of the company, 
other than stated in 1. (5) (xxiii)(b); and a

1 (5) (xxiii) (d) Shareholders holding ten percent (10%) or more voting interest 
in the company (name-wise details); a

1 (5) (xxiv) In case of the appointment or reappointment of a director, a disclosure on the following information to the 
shareholders:

1 (5) (xxiv) (a) A brief resume of the director; a
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appropriate column) Remarks
(if any)

Complied Not 
complied

1 (5) (xxiv) (b) Nature of his or her expertise in specific functional areas; and a

1 (5) (xxiv) (c) Names of companies in which the person also holds the 
directorship and the membership of committees of the Board; a

1 (5) (xxv) A Management’s Discussion and Analysis signed by CEO or MD presenting detailed analysis of the company’s position 
and operations along with a brief discussion of changes in the financial statements, among others, focusing on:

1 (5) (xxv) (a) Accounting policies and estimation for preparation of financial 
statements; a

1 (5) (xxv) (b)

Changes in accounting policies and estimation, if any, clearly 
describing the effect on financial performance or results and 
financial position as well as cash flows in absolute figure for 
such changes;

a

1 (5) (xxv) (c)

Comparative analysis (including effects of inflation) of financial 
performance or results and financial position as well as cash 
flows for current financial year with immediate preceding five 
year’s explaining reasons thereof;

a

1 (5) (xxv) (d) Compare such financial performance or results and financial 
position as well as cash flows with the peer industry scenario;

Financial 
performance of 
peer Banks are 
not available 

1 (5) (xxv) (e) Briefly explain the financial and economic scenario of the 
country and the globe; a

1 (5) (xxv) (f)
Risks and concerns issues related to the financial statements 
explaining such risks and concerns mitigation plan of the 
company; and

a

1 (5) (xxv) (g)

Future plan or projection or forecast for company’s operation, 
performance and financial position, with justification thereof 
i.e., actual position shall be explained to the shareholders in the 
next AGM;

a

1 (5) (xxvi)
Declaration or certification by the CEO and the CFO to the 
Board as required under condition No. 3(3) shall be disclosed as 
per Annexure-A; and

a

1 (5) (xxvii) 
The report as well as certificate regarding compliance of 
conditions of this Code as required under condition No. 9 shall 
be disclosed as per Annexure-B and Annexure-C.

a

1 (6)

Meetings of the Board of Directors : 
The company shall conduct its Board meetings and record the 
minutes of the meetings as well as keep required books and 
records in line with the provisions of the relevant Bangladesh 
Secretarial Standards (BSS) as adopted by the Institute of 
Chartered Secretaries of Bangladesh (ICSB) in so far as those 
standards are not inconsistent with any condition of this Code;

a

1 (7) Code of Conduct for the Chairperson, other Board Members and Chief Executive Officer:

1 (7) (a)

The Board shall lay down a Code of Conduct based on the 
recommendation of the Nomination and Remuneration 
Committee (NRC) at condition No.6, for the Chairperson of the 
Board, other Board members and Chief Executive Officer of the 
Company;

a

1 (7) (b)

The Code of Conduct as determined by the NRC shall be 
posted on the website of the company including, among 
others, prudent conduct and behavior, confidentiality, conflict 
of interest, compliance with laws, rules and regulations, 
prohibition of insider trading, relationship with environment, 
employees, customers and suppliers and independency.

a
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No. Title

Compliance Status 
(ahas been Put in the 

appropriate column) Remarks
(if any)

Complied Not 
complied

2 Governance of Board of Directors of Subsidiary Company

2 (a)
Provisions relating to the composition of the Board of the 
holding company shall be made applicable to the composition 
of the Board of the subsidiary company;

a

2 (b)
At least 1 (one) independent director on the Board of the 
holding company shall be a director on the Board of the 
subsidiary company;

a

2 (c)
The minutes of the Board meeting of the subsidiary company 
shall be placed for review at the following Board meeting of the 
holding company;

a

2 (d)
The minutes of the respective Board meeting of the holding 
company shall state that they have reviewed the affairs of the 
subsidiary company also;

a

2 (e)
The Audit Committee of the holding company shall also review 
the financial statements, in particular the investments made by 
the subsidiary company.

a

3 Managing Director (MD) or Chief Executive Officer (CEO), Chief Financial Officer (CFO), Head of 
Internal Audit and Compliance (HIAC) and Company Secretary (CS)

3 (1) Appointment:

3 (1) (a)

The Board shall appoint a Managing Director (MD) or Chief 
Executive Officer (CEO), a Company Secretary (CS), a Chief 
Financial Officer (CFO) and a Head of Internal Audit and 
Compliance (HIAC);

a

3 (1) (b)

The positions of the Managing Director (MD) or Chief 
Executive Officer (CEO), Company Secretary (CS), Chief 
Financial Officer (CFO) and Head of Internal Audit and 
Compliance (HIAC) shall be filled by different individuals;

a

3 (1) (c)
The MD or CEO, CS, CFO and HIAC of a listed company shall 
not hold any executive position in any other company at the 
same time;

a

3 (1) (d) The Board shall clearly define respective roles, responsibilities 
and duties of the CFO, the HIAC and the CS; a

3 (1) (e)

The MD or CEO, CS, CFO and HIAC shall not be removed 
from their position without approval of the Board as well 
as immediate dissemination to the Commission and stock 
exchange(s).

a

3 (2)

Requirement to attend Board of Directors’ Meetings:

The MD or CEO, CS, CFO and HIAC of the company shall 
attend the meetings of the Board: 

Provided that the CS, CFO and/or the HIAC shall not 
attend such part of a meeting of the Board which involves 
consideration of an agenda item relating to their personal 
matters.

a

3 (3) Duties of Managing Director (MD) or Chief Executive Officer (CEO) and Chief Financial Officer (CFO):  

3 (3) (a) The MD or CEO and CFO shall certify to the Board that they have reviewed financial statements for the year 
and that to the best of their knowledge and belief:

3 (3) (a) (i)
These statements do not contain any materially untrue 
statement or omit any material fact or contain statements that 
might be misleading; and

a

3 (3) (a) (ii)
These statements together present a true and fair view of 
the company’s affairs and are in compliance with existing 
accounting standards and applicable laws;

a
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(if any)

Complied Not 
complied

3 (3) (b)

The MD or CEO and CFO shall also certify that there are, to 
the best of knowledge and belief, no transactions entered into 
by the company during the year which are fraudulent, illegal or 
in violation of the code of conduct for the company’s Board or 
its members;

a

3 (3) (c) The certification of the MD or CEO and CFO shall be disclosed 
in the Annual Report. a

4 Board of Directors’ Committee
For ensuring good governance in the company, the Board shall have at least following sub-committees

4 (i) Audit Committee; and a

4 (ii) Nomination and Remuneration Committee. a

5 Audit Committee
5 (1) Responsibility to the Board of Directors:

5 (1) (a) The company shall have an Audit Committee as a subcommittee 
of the Board; a

5 (1) (b)

The Audit Committee shall assist the Board in ensuring that 
the financial statements reflect true and fair view of the state 
of affairs of the company and in ensuring a good monitoring 
system within the business;

a

5 (1) (c)
The Audit Committee shall be responsible to the Board; the 
duties of the Audit Committee shall be clearly set forth in 
writing.  

a

5 (2) Constitution of the Audit Committee:

5 (2) (a) The Audit Committee shall be composed of at least 3 (three) 
members; a

5 (2) (b)

The Board shall appoint members of the Audit Committee who 
shall be non-executive directors of the company excepting 
Chairperson of the Board and shall include at least 1 (one) 
independent director;

a

5 (2) (c)

All members of the audit committee should be “financially 
literate” and at least 1 (one) member shall have accounting or 
related financial management background and 10 (ten) years of 
such experience;

a

5 (2) (d)

When the term of service of any Committee member expires 
or there is any circumstance causing any Committee member 
to be unable to hold office before expiration of the term of 
service, thus making the number of the Committee members to 
be lower than the prescribed number of 3 (three) persons, the 
Board shall appoint the new Committee member to fill up the 
vacancy immediately or not later than 1 (one) month from the 
date of vacancy in the Committee to ensure continuity of the 
performance of work of the Audit Committee;

N/A

5 (2) (e) The company secretary shall act as the secretary of the 
Committee; a

5 (2) (f) The quorum of the Audit Committee meeting shall not 
constitute without at least 1 (one) independent director. a

5 (3) Chairperson of the Audit Committee:

5 (3) (a)
The Board shall select 1 (one) member of the Audit Committee 
to be Chairperson of the Audit Committee, who shall be an 
independent director;

a
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No. Title

Compliance Status 
(ahas been Put in the 

appropriate column) Remarks
(if any)

Complied Not 
complied

5 (3) (b)

In the absence of the Chairperson of the Audit Committee, 
the remaining members may elect one of themselves as 
Chairperson for that particular meeting, in that case there shall 
be no problem of constituting a quorum as required under 
condition No. 5(4)(b) and the reason of absence of the regular 
Chairperson shall be duly recorded in the minutes.

N/A

5 (3) (c)

Chairperson of the Audit Committee shall remain present in the 
Annual General Meeting (AGM): 

Provided that in absence of Chairperson of the Audit 
Committee, any other member from the Audit Committee 
shall be selected to be present in the annual general meeting 
(AGM) and reason for absence of the Chairperson of the Audit 
Committee shall be recorded in the minutes of the AGM. 

a
Shall be invited 

to remain 
present

5 (4) Meeting of the Audit Committee:  

5 (4) (a)

The Audit Committee shall conduct at least its four meetings in 
a financial year:

Provided that any emergency meeting in addition to regular 
meeting may be convened at the request of any one of the 
members of the Committee;

a

5 (4) (b)

The quorum of the meeting of the Audit Committee shall be 
constituted in presence of either two members or two-third 
of the members of the Audit Committee, whichever is higher, 
where presence of an independent director is a must.

a

5 (5) Role of Audit Committee (the Audit Committee shall):

5 (5) (a) Oversee the financial reporting process; a Role of Audit 
Committee as 

per Bangladesh 
Bank guidelines 

and services 
rules of the bank

5 (5) (b) Monitor choice of accounting policies and principles; a

5 (5) (c)

Monitor Internal Audit and Compliance process to ensure that 
it is adequately resourced, including approval of the Internal 
Audit and Compliance Plan and review of the Internal Audit and 
Compliance Report;

a

Role of Audit 
Committee as 

per Bangladesh 
Bank guidelines 

and services 
rules of the bank

5 (5) (d) Oversee hiring and performance of external auditors; a

5 (5) (e)
Hold meeting with the external or statutory auditors for review 
of the annual financial statements before submission to the 
Board for approval or adoption;

a

5 (5) (f) Review along with the management, the annual financial 
statements before submission to the Board for approval; a

5 (5) (g)
Review along with the management, the quarterly and half 
yearly financial statements before submission to the Board for 
approval;

a

5 (5) (h) Review the adequacy of internal audit function; a

5 (5) (i) Review the Management’s Discussion and Analysis before 
disclosing in the Annual Report; a

5 (5) (j) Review statement of all related party transactions submitted by 
the management; a

5 (5) (k) Review Management Letters or Letter of Internal Control 
weakness issued by statutory auditors;  a
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appropriate column) Remarks
(if any)

Complied Not 
complied

5 (5) (l)

Oversee the determination of audit fees based on scope and 
magnitude, level of expertise deployed and time required 
for effective audit and evaluate the performance of external 
auditors; and

a

Role of Audit 
Committee as 

per Bangladesh 
Bank guidelines 

and services 
rules of the bank5 (5) (m)

Oversee whether the proceeds raised through Initial Public 
Offering (IPO) or Repeat Public Offering (RPO) or Rights Share 
Offer have been utilized as per the purposes stated in relevant 
offer document or prospectus approved by the Commission:

Provided that the management shall disclose to the Audit 
Committee about the uses or applications of the proceeds 
by major category (capital expenditure, sales and marketing 
expenses, working capital, etc.), on a quarterly basis, as a part 
of their quarterly declaration of financial results:

Provided further that on an annual basis, the company shall 
prepare a statement of the proceeds utilized for the purposes 
other than those stated in the offer document or prospectus for 
publication in the Annual Report along with the comments of 
the Audit Committee.

a

5 (6) Reporting of the Audit Committee:

5 (6) (a) Reporting to the Board of Directors-

5 (6) (a) (i) The Audit Committee shall report on its activities to the Board.  a
5 (6) (a) (ii) The Audit Committee shall immediately report to the Board on the following findings, if any:

5 (6) (a) (ii) (a) Report on conflicts of interests; N/A

5 (6) (a) (ii) (b)
Suspected or presumed fraud or irregularity or material defect 
identified in the internal audit and compliance process or in the 
financial statements;

N/A

5 (6) (a) (ii) (c) Suspected infringement of laws, regulatory compliances 
including securities related laws, rules and regulations; and N/A

5 (6) (a) (ii) (d) Any other matter which the Audit Committee deems necessary 
shall be disclosed to the Board immediately; N/A

5 (6) (b)

Reporting to the Authorities:

If the Audit Committee has reported to the Board about 
anything which has material impact on the financial condition 
and results of operation and has discussed with the Board 
and the management that any rectification is necessary and 
if the Audit Committee finds that such rectification has been 
unreasonably ignored, the Audit Committee shall report such 
finding to the Commission, upon reporting of such matters to 
the Board for three times or completion of a period of 6 (six) 
months from the date of first reporting to the Board, whichever 
is earlier. 

N/A

5 (7)

Reporting to the Shareholders and General Investors:

Report on activities carried out by the Audit Committee, including 
any report made to the Board under condition No. 5(6)(a)(ii) 
above during the year, shall be signed by the Chairperson of the 
Audit Committee and disclosed in the annual report of the issuer 
company.

N/A

6 Nomination and Remuneration Committee (NRC)
6 (1) Responsibility to the Board of Directors:

6 (1) (a) The company shall have a Nomination and Remuneration 
Committee (NRC) as a sub-committee of the Board; a
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6 (1) (b)

The NRC shall assist the Board in formulation of the 
nomination criteria or policy for determining qualifications, 
positive attributes, experiences and independence of directors 
and top level executive as well as a policy for formal process of 
considering remuneration of directors, top level executive;

a

6 (1) (c)
The Terms of Reference (ToR) of the NRC shall be clearly set 
forth in writing covering the areas stated at the condition No. 
6(5)(b).

a

Terms of Reference 
of the committee 
shall be the same 
as mentioned in 
the Corporate 

Governance Code

6 (2) Constitution of the NRC:

6 (2) (a) The Committee shall comprise of at least three members 
including an independent director; a

6 (2) (b) All members of the Committee shall be non-executive 
directors; a

6 (2) (c) Members of the Committee shall be nominated and appointed 
by the Board; a

6 (2) (d) The Board shall have authority to remove and appoint any 
member of the Committee; a

6 (2) (e)

In case of death, resignation, disqualification, or removal of any 
member of the Committee or in any other cases of vacancies, 
the board shall fill the vacancy within 180 (one hundred eighty) 
days of occurring such vacancy in the Committee;

N/A

6 (2) (f)

The Chairperson of the Committee may appoint or co-opt any 
external expert and/or member(s) of staff to the Committee as 
advisor who shall be non-voting member, if the Chairperson 
feels that advice or suggestion from such external expert and/
or member(s) of staff shall be required or valuable for the 
Committee;

N/A

6 (2) (g) The company secretary shall act as the secretary of the 
Committee; a

6 (2) (h) The quorum of the NRC meeting shall not constitute without 
attendance of at least an independent director; a

6 (2) (i)

No member of the NRC shall receive, either directly or indirectly, 
any remuneration for any advisory or consultancy role or 
otherwise, other than Director’s fees or honorarium from the 
company.

a

6 (3) Chairperson of the NRC:

6 (3) (a)
The Board shall select 1 (one) member of the NRC to be 
Chairperson of the Committee, who shall be an independent 
director;

a

6 (3) (b)

In the absence of the Chairperson of the NRC, the remaining 
members may elect one of themselves as Chairperson for 
that particular meeting, the reason of absence of the regular 
Chairperson shall be duly recorded in the minutes;

N/A

6 (3) (c)

The Chairperson of the NRC shall attend the annual general 
meeting (AGM) to answer the queries of the shareholders: 

Provided that in absence of Chairperson of the NRC, any other 
member from the NRC shall be selected to be present in the 
annual general meeting (AGM) for answering the shareholder’s 
queries and reason for absence of the Chairperson of the NRC 
shall be recorded in the minutes of the AGM. 

a
Shall be invited 

to remain 
present
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Complied Not 
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6 (4) Meeting of the NRC:

6 (4) (a) The NRC shall conduct at least one meeting in a financial year; a

6 (4) (b) The Chairperson of the NRC may convene any emergency 
meeting upon request by any member of the NRC; N/A

6 (4) (c)
The quorum of the meeting of the NRC shall be constituted in 
presence of either two members or two third of the members 
of the Committee, whichever is higher, where presence of an 
independent director is must as required under condition No. 
6(2)(h);

a

6 (4) (d)
(d) The proceedings of each meeting of the NRC shall duly be 
recorded in the minutes and such minutes shall be confirmed in 
the next meeting of the NRC.

a

6 (5) Role of the NRC:

6 (5) (a) NRC shall be independent and responsible or accountable to 
the Board and to the shareholders; a

6 (5) (b) NRC shall oversee, among others, the following matters and make report with recommendation to the Board:

6 (5) (b) (i)
Formulating the criteria for determining qualifications, positive attributes and independence of a director and 
recommend a policy to the Board, relating to the remuneration of the directors, top level executive, considering 
the following:

6 (5) (b) (i) (a)
The level and composition of remuneration is reasonable and 
sufficient to attract, retain and motivate suitable directors to 
run the company successfully; 

a

Role of NRC shall 
be the same as 
mentioned in 
the Corporate 

Governance Code

6 (5) (b) (i) (b) The relationship of remuneration to performance is clear and 
meets appropriate performance benchmarks; and a

6 (5) (b) (i) (c)

Remuneration to directors, top level executive involves a 
balance between fixed and incentive pay reflecting short and 
long-term performance objectives appropriate to the working 
of the company and its goals;

a

6 (5) (b) (ii)
Devising a policy on Board’s diversity taking into consideration 
age, gender, experience, ethnicity, educational background and 
nationality;

a

6 (5) (b) (iii)

Identifying persons who are qualified to become directors 
and who may be appointed in top level executive position in 
accordance with the criteria laid down, and recommend their 
appointment and removal to the Board;

a

6 (5) (b) (iv) Formulating the criteria for evaluation of performance of 
independent directors and the Board; a

6 (5) (b) (v)
Identifying the company’s needs for employees at different 
levels and determine their selection, transfer or replacement 
and promotion criteria; and 

a

6 (5) (b) (vi) Developing, recommending and reviewing annually the 
company’s human resources and training policies; a

6 (5) (c)
The company shall disclose the nomination and remuneration 
policy and the evaluation criteria and activities of NRC during 
the year at a glance in its annual report.

a

7 External or Statutory Auditors

7 (1) The issuer company shall not engage its external or statutory auditors to perform the following services of the 
company, namely:-
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7 (1) (i) Appraisal or valuation services or fairness opinions; a

7 (1) (ii) Financial information systems design and implementation; a

7 (1) (iii) Book-keeping or other services related to the accounting 
records or financial statements; a

7 (1) (iv) Broker-dealer services; a

7 (1) (v) Actuarial services; a

7 (1) (vi) Internal audit services or special audit services; a

7 (1) (vii) Any service that the Audit Committee determines; a

7 (1) (viii) Audit or certification services on compliance of corporate 
governance as required under condition No. 9(1); and a

7 (1) (ix) Any other service that creates conflict of interest. a

7 (2)

No partner or employees of the external audit firms shall 
possess any share of the company they audit at least during 
the tenure of their audit assignment of that company; his or 
her family members also shall not hold any shares in the said 
company: 

Provided that spouse, son, daughter, father, mother, brother, 
sister, son-in-law and daughter-in-law shall be considered as 
family members. 

a

7 (3)

Representative of external or statutory auditors shall remain 
present in the Shareholders’ Meeting (Annual General Meeting 
or Extraordinary General Meeting) to answer the queries of the 
shareholders. 

a
Shall be invited to 

remain present

8 Maintaining a website by the Company:

8 (1) The company shall have an official website linked with the 
website of the stock exchange. a

8 (2) The company shall keep the website functional from the date 
of listing. a

8 (3)
The company shall make available the detailed disclosures 
on its website as required under the listing regulations of the 
concerned stock exchange(s).

a

9 Reporting and Compliance of Corporate Governance:

9 (1)

The company shall obtain a certificate from a practicing 
Professional Accountant or Secretary (Chartered Accountant 
or Cost and Management Accountant or Chartered Secretary) 
other than its statutory auditors or audit firm on yearly basis 
regarding compliance of conditions of Corporate Governance 
Code of the Commission and shall such certificate shall be 
disclosed in the Annual Report.

a

9 (2)
The professional who will provide the certificate on compliance 
of this Corporate Governance Code shall be appointed by the 
shareholders in the annual general meeting. 

a

9 (3)
The directors of the company shall state, in accordance with 
the Annexure-C attached, in the directors’ report whether the 
company has complied with these conditions or not. 

a
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Annexure-B 
[Certificate as per condition No. 1(5)(xxvii)]  

Report to the Shareholders of IFIC Bank Limited on compliance on the Corporate Governance Code

We have examined the compliance status to the Corporate Governance Code by IFIC Bank Limited (the “Bank”) for 
the year ended on 31 December 2020. This Code relates to the Notification No. BSEC/CMRRCD/2006-158/207/
Admin/80 dated 03 June 2018 of the Bangladesh Securities and Exchange Commission.

Such compliance with the Corporate Governance Code is the responsibility of the Bank. Our examination was 
limited to the procedures and implementation thereof as adopted by the Management in ensuring compliance to 
the conditions of the Corporate Governance Code.

This is a scrutiny and verification and an independent audit on compliance of the conditions of the Corporate 
Governance Code as well as the provisions of relevant Bangladesh Secretarial Standards (BSS) as adopted by 
Institute of Chartered Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent with any 
condition of this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, and after due 
scrutiny and verification thereof, we report that, in our opinion:

(a)	 The Bank has complied with the conditions of the Corporate Governance Code as stipulated in the above 
mentioned Corporate Governance Code issued by the Commission as explained in Annexure-C;  

(b)	 The Bank has complied with the provisions of the relevant Bangladesh Secretarial Standards (BSS) as 
adopted by the Institute of Chartered Secretaries of Bangladesh (ICSB) as required by this Code; 

(c)	 Proper books and records have been kept by the Bank as required under the Companies Act, 1994, the 
securities laws and other relevant laws; and 

(d)	 The Governance of the Bank is satisfactory. 

For Hoda Vasi Chowdhury & Co
                                                                                                      Chartered Accountants

	

Dated: 13 April 2021
ICAB Enrolment Number 1512

Shaikh Hasibur Rahman FCA
Place: Dhaka

Partner

Hoda Vasi Chowdhury & Co
Chartered Accountants


