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Review of Chairman CEO and Directors’ Report

DIRECTORS’ REPORT  
TO THE SHAREHOLDERS 
for the Year Ended 31st December 2021

DEAR SHAREHOLDERS, LADIES AND GENTLEMEN,

Assalamu Alaikum. The Directors of the company are 
pleased to welcome you to the 34th Annual General 
Meeting of Reliance Insurance Limited and place before 
you the Directors’ Report along with the Audited Financial 
Statements and the Auditors’ Report for the year ended 31st 
December 2021 for your kind perusal and approval. 

We begin with a brief review of the Global economy, 
Bangladesh economy and take note of the situation 
prevailing in the insurance sector of the country, followed 
by a review of the performance of the Company for the 
year 2021. 

GLOBAL ECONOMY 

We have already passed through a period of 2 years of 
global health crisis arising from COVID-19 pandemic - one 
that has been causing loss of human lives, spreading 
human suffering, and upending people’s lives. But this is 
much more than a health crisis. It is a human, economic 
and social crisis, attacking societies at their core – 
worldwide and has no parallel in the history of mankind. 
However, considering that human civilization developed on 
the theory of “challenge and Response”, the pandemic has 
given rise to human ingenuity and strengthened resolve to 
deal with this unprecedent crisis and fallouts thereof.

According to International Monetary Fund (IMF), Global 
growth is expected to moderate from 5.9 in 2021 to 4.4 
percent in 2022. Continued supply shortages produced 
a downward 1.2 percentage-points revision for the United 
States. In China, pandemic-induced disruptions related 
to the zero-tolerance COVID-19 policy and protracted 
financial stress among property developers have induced 
a 0.8 percentage-point downgrade. Global growth is 
expected to slow to 3.8 percent in 2023.

Elevated inflation is expected to persist for longer than 
envisioned earlier, with ongoing supply chain disruptions 
and high energy prices continuing in 2022.

Risks to the global baseline are rising. The emergence of 
new COVID-19 variants could prolong the pandemic and 
induce renewed economic disruptions. Moreover, supply 
chain disruptions, energy price volatility, and localized 
wage pressures mean uncertainty around inflation and 
policy paths is high. As advanced economies lift policy 

rates, risks to financial stability and emerging market and 
developing economies’ capital flows, currencies, and fiscal 
positions—especially with debt levels having increased 
significantly in the past two years—may emerge. Other 
global risks may crystallize as geopolitical tensions remain 
high, and the ongoing climate emergency means that the 
probability of major natural disasters remains elevated.

GLOBAL INSURANCE PERSPECTIVE 

According to Swiss Re Institute report sigma No. 3/2021, 
Insurance industry worldwide was affected by COVID-19 
pandemic. Global insurance premium overall had nominal 
growth of 0.04% in the year 2020 as against overall 
growth rate of 3% in 2019. Global Premium income is now 
USD 6.3 trillion which is 7.4% of global GDP. The global 
Life insurance market contracted by -3.1% in 2020 with 
premiums at US$ 2.8 trillion. The highest contraction took 
place in life insurance business in developed countries. 
The non-life insurance market grew by 2.8% in 2020 with 
premiums at US$ 3.49 trillion.   

According to Swiss Re forecast, real premium globally 
will rise by 3.3% in 2021: life 3.8% and non-life 2.8%. The 
highest growths will come from emerging countries 
including China. Growth rates in advanced countries will 
be approximately half of emerging countries.

BANGLADESH PERSPECTIVE

According to Bangladesh Bank Statistics, Bangladesh GDP 
was 5.2% in 2020 and is forecast to be 8.2% in 2021 and 
8.3% in 2022. The country has already passed through 2 
years’ period of uncertainties and difficulties created by 
COVD-19 pandemic. However, people of this country have 
courageously faced the adverse situation, so created, by 
carrying on economic activities with inborn resilience, 
with which we have been blessed. Government’s adoption 
of a policy of mass vaccination at the early stage of the 
pandemic has effectively contained a situation which 
otherwise could have been worse. This has put Bangladesh 
ahead of many developing countries. Exports continue 
to rise and there is expansion of economic activities in all 
spheres, the forecast of significant growth in the country’s 
GDP in the coming years no doubt realistically reflects this 
optimistic situation.

Bangladesh non-life insurance industry continues to 
operate as one of the smallest in the world (holding 86th 

As per section 184 of the Companies Act 1994 and corporate governance Code as adopted on 3rd June 2018 of Bangladesh 
Securities and Exchange Commission (BSEC)



position in the world ranking). It has been reported that in 
the year 2020 Bangladesh insurance market contracted: 
Life -0.898% and non-life 0.866%. the rate of insurance 
penetration has reduced to: Life 0.3% and non-life 
0.1% from 0.4% and 0.2% respectively. The situation is 
particularly dismal for the non-life insurance sector where 
45 private insurers and 1 state-owned corporation earned 
estimated TK 37,373.82 million in premium income. 

Our non-life insurance market continues to be extremely 
overcrowded when compared with developing countries 
including our neighbors. The situation has obviously 
given rise to intense and unhealthy competition among 
the existing players. At the same time, with deteriorating 
standard of clients’ services, public trust on insurance 
continue to diminish.  Much need to be done to remedy 
the situation. There is no reason why, in line with the 
country’s impressive GDP growth, the insurance industry 
should also not grow by remedying its manifold problems 
and, most important, by tapping the hitherto untapped 
segments of the market.

PUBLIC AND CONSUMERS’ PERCEPTION 

The regulatory reforms in Bangladesh which started 
with the introduction of the Insurance Act 2010 are yet 
to be completed as the important regulations under 
the Act, governing important aspects like solvency 
margin and reserving, have not yet been put in place. 
The Public perception of Insurance industry remains 
rather low. The future progress of Bangladesh Insurance 
industry predominantly depends on how the consumers’ 
perception of insurance as a useful and efficient vehicle 
of risk transfer can be augmented. This can be achieved 
through sustained efforts of the industry as well as the 
Regulators by providing efficient services, honoring 
insurance policy obligations through expeditious 
settlement of claims, introducing new products and by 
rationalizing the pricing mechanism.

Now let me introduce you to the various performances, 
company profile and the overall activities of our company:

During the year 2021, Gross Premium income 
attained was Taka 3,140.35 million as against Taka 

2,937.12 million in 2020 – an increase of 6.92%, 
Net Premium income attained was Taka 1,148.9 

million as against Taka 1,062.5 million in 2020 – an 
increase of 8.13%.

Assets stood at Taka 11,082.9 million as against Taka 
10,277.9 million in 2020, an increase of 7.8%.; Fixed 

Assets stood at Taka 2,769.9 million from Taka 2,600.7 
million in 2020 (increased by 6.5%), Investments 
stood at Taka 3,172.7 million from 2,839.1 million 
in 2020 (increased by 11.8%) and Cash and cash 

equivalents stood at Taka 3,483.4 million from Taka 
3,116.5 million in 2020 (increased 11.8%).

Underwriting profit achieved was Taka 607.1 million 
as against Taka 471.0 million in 2020 – an increase 
of 29%. The increase in underwriting profit is due 
to increase in Net Premium income and decrease 

in Agent commission expenses.

Net pre-tax profit stood at Taka 836.86 million as 
against Taka 770.5 million in 2020, an increase of 

8.6%.

Investment income was Taka 319.0 million as against 
Taka 377.6 million in 2020 – a decrease of 15.5% due 
to: (a) reduction of interest rate on FDR with Bank & 
NBFI; (b) Cash dividend from Bank & NBFI is capped 
to 15% by Bangladesh Bank; (c) Cash Dividend from 

IDLC was reduced by Taka 52.78 million. 

Net after tax profit amounts to Taka 587.8 million 
as against Taka 548.2 million in 2020, an increase 

of 7.2%.

Some important statistics relating to the performance of the company in the year 2021 are shown at page 64.
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PRODUCT WISE PERFORMANCE OF THE COMPANY 

Pictorial presentation on product-wise performance of the 
company along with comparable information from the 
earlier years are presented below:

FIRE INSURANCE BUSINESS:

Reliance Insurance Limited has underwritten gross 
premium of Tk. 1,742.33 million against Tk. 1,580.68 million 
in 2020. The net premium was Tk. 406.04 million in 2021. 
The Company earned Tk. 199.71 million as underwriting 
profit from this class against Tk. 17.47 million in 2020.  

MARINE INSURANCE BUSINESS: 

The Company has underwritten gross premium of Tk. 
844.38 million from marine insurance business including 
Tk. 189.67 million from marine hull business. Net premium 
from marine insurance business was Tk. 460.61 million in 
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1254.0, 40% Multinational

BDT in million

Class
Gross Portfolio Net Portfolio

2021 2020 2021 2020

Fire 1742.33 1,580.7 406.4 401.2

M. Cargo 654.70 544.3 423.8 365.2

M. Hull 189.67 136.5 36.8 22.5

Motor 152.18 161.2 148.7 158.6

Misc. 401.46 514.5 133.5 114.9

Total 3140.35 2,937.1 1,148.9 1,062.5

BREAKDOWN OF PREMIUM INCOME BDT in million

 Perticuler s

2021 2020  

Amount Breakdown % Amount Breakdown %
Growth % 2021 

over 2020

In-house 389.3 12.4 349.5 11.9 11.4

Multinational 1,254.1 39.9 1,217.5 41.5 3.0

Local corporate 838.3 26.7 785.1 26.7 6.8

Sundry 561.3 17.9 523.1 17.8 7.3

PSB 97.4 3.1 61.8 2.1 57.7

Total 3,140.4 100.0 2,937.1 100.0 6.9

2021. The Company earned an underwriting profit of Tk. 
304.68 million against Tk. 348.13 million in 2020. 

MOTOR AND MISCELLANEOUS INSURANCE 
BUSINESS:

In motor insurance business gross premium has decreased 
to Tk. 152.17 million from Tk. 161.21 million in 2020. Motor 
business was lower because Bangladesh Road Transport 
Authority (BRTA) issued a circular making motor third 
party liability insurance non-obligatory for motor vehicles. 
Underwriting of premium from miscellaneous segment 
decreased to Tk. 401.46 million in 2021 from Tk. 514.47 
million in the previous year, due to non-renewal of certain 
one-time Engineering business. Net premium was Tk. 133.53 
against Tk. 114.93 million in 2020. The underwriting profit in 
miscellaneous segment was Tk. 8.46 million in 2021. 
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INCOME FROM INVESTMENT 

Interest income from Fixed Deposit decreased to Tk. 223.8 
million from Tk. 260.13 million in 2020. This was the result 
of reduction of deposit rates by the banks and NBFIs. 
The dividend income reduced because of imposition of 
upper limit of dividend payment at 15% imposed by the 
Bangladesh Bank, where our main investee IDLC Finance 
Ltd. usually paid at least 35% cash dividend every year. 
However, income from sale of shares was increased to Tk. 
16.03 million as against Tk. 1.91 million in 2020. 

RISKS AND CONCERNS 

Business involves risks. Reliance being an insurer clearly 
deals with risks of different nature. Undoubtedly some 
of those risks are very uncommon to the Insurance 
industry that counter the concerns arising out of the 
adverse developments in the insurance industry. High 
risks under different scenarios are identified, assessed and 
monitored through regular analysis by our specialist risk 

Invested Assets  2021 BDT in million

2,769.9 , 29%
Fixed assets and other

3,483.4 , 37%
Cash in Bank

3,172.7 , 34%
Share & Debentures

Investment Income 2021  BDT in million

19.5, 6% Other

75.6, 24% Dividend

223.8, 70% Interest

Financial Results

2017 2018 2019 2020 2021
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Pre-tax Profit After Tax Profit
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319.0

630.5
694.4

849.8
770.5 836.9

456.5 498.1
585.4 548.2

587.8

Taka Million

assessment team including professionals of insurance 
as well as engineers. Further, the main strategic risks 
identified by the company and the high valued clientele 
are regularly monitored by the senior management 
including any mitigating actions. Insurance risks are 
classified as: strategic risks, underwriting risks, reinsurance 
risks, reserving risks, investment risks, liquidity risks and 
socio-politico-economic risks. Reliance Insurance monitors 
those risks continuously and takes appropriate measures in 
dealing with risks of high magnitude. 

RISK MANAGEMENT 

Risk management ensures an integrated, pre-emptive 
approach to managing current and emerging threat. As we 
deal with shouldering huge risks of the insured, we manage 
those risks through proper reinsurance arrangement with 
renowned and well rated reinsurance companies in the 
different corners of the world. Our major reinsurers are: 
A. Local: Sadharan Bima Corporation; B. Abroad: (i) Scor 
Reinsurance Asia-Pacific Pte. Limited, Singapore; (ii) Labuan 
Reinsurance Limited, Malaysia; (iii) Peak Reinsurance 
Company Ltd, Hong Kong; (iv) Abu Dhabi National 
Insurance Company, UAE; (v) Saudi Reinsurance Company, 
KSA; (vi) GIC, India; (vii) American Insurance Group (AIG), 
USA; (viii) Alianz Global Corporate & Specialty, Germany; 
(ix) Factory Mutual Insurance Company (FM Global), USA; 
(x) Zurich Insurance Company Limited, Switzerland; (xi) 
AXA Insurance Company, France;  (xii) Baloise Insurance 
Limited, Switzerland; (xiii) Talbot Underwriting; (xiv) XL 
Catlin.  

EXTRAORDINARY ACTIVITIES 

During the year there were no such event of extraordinary 
nature and the company did not suffer or gain any loss or 
gain from such activities. 

RELATED PARTY TRANSACTIONS 

The transactions with other entities that fall within the 
definition of related party contained in International 
Accounting Standard 24: Related Party Disclosures. All 
transactions involving related parties arising in normal 
course of business are conducted on an arm’s length basis 
at commercial rates on the same terms and conditions 
applicable to the third parties. Reliance Insurance Limited, 
in normal course of business, needs to conduct some 
transactions with related parties regarding issuance of 
insurance policies against specified risks of those related 
parties and pay off claims to those, if any, when exigencies 
occur against those policies after due survey. 

Detail of transactions with related parties and balances 
with them, as at December 31, 2021, are shown in note-31 
of the financial statements. 

REMUNERATION PAID TO DIRECTORS INCLUDING 
INDEPENDENT DIRECTORS 

During the year under review, the Company paid a total 
of Tk. 1.22 million to the Directors including Independent 
Directors against their Board meeting attendance fee only. 
In addition to that no other remuneration, in any form, was 
given to any other Directors or Independent Directors. 
Details of the Directors’ attendance record are shown in 
Annexure-III. 
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INFORMATION TECHNOLOGY 

Reliance conformed a high-quality Human Resource Policy 
to build up its every Division with capable employees 
giving them required suitable in-house training and also 
external training at home and abroad, if so necessary. With 
that intent the IT Division was also built with the members 
of staff having knowledge of both software and hardware. 
With enthusiastic training and working experience the IT 
Division has become capable of making required software 
by themselves to meet up the demands of the other 
department/divisions. The IT professionals with their ever-
changing needs are constantly innovating and producing 
in-house programs to meet the day-to-day needs of the 
company’s growing and diverse products and services. It 
has magnificently activated a Wide Area Network (WAN) 
to connect the entire branch offices situated all over the 
country on real time basis, with a view to providing unified 
connectivity and prompt customer services. Reliance 
acquires high configured server as and when required for 
running its oracle 10g application server to build-up three 
tier applications and hardware architecture. 

Reliance has upgraded its oracle Front End Application 
from 6i to 10g web version, together with migration into 
three tier systems (like client >> application server >> 
database server). As a result, Reliance CIIS software can 
be accessed from anywhere through any web browser, 
resulting in reduction of connectivity cost significantly. 

The Company would soon start selling insurance products 
through online in the near future when the regulatory 
aspects make this possible. 

HUMAN CAPITAL MANAGEMENT 

It has been a fundamental practice in Reliance to always 
emphasize on professionalism and development of 
appropriate human resource management policies to 
enhance the quality of its employees, and to ensure their 
optimum contribution towards the achievement of its 
goals. The Company believes that its Human Resources 
(HR) gives it a significant competitive edge in terms of 
knowledge and experience. It has continued its policy of 
recruiting the best people and implementing programs 
to develop and retain high quality human resources in its 
various divisions/departments. In line with this Policy, the 
need-based internal and external training at both home 
and abroad, is regularly and systematically arranged. The 
Company also ensures attractive compensation packages 
and rewards including employee’s safety and health 
including the family members to some extent to assure 
their retention and provide job satisfaction. 

CORPORATE GOVERNANCE 

Publicly listed entity witnessed exponential increase in 
corporate governance awareness in recent years due to 
increased legislative and regulatory activities as well as 
evolving best practice recommendations. 

As a leading insurance company in Bangladesh led 
by professional people, Reliance Insurance Limited is 
committed to adopt the highest governance standard and 
adjusting them as required in protecting the interest of 
shareholders and policyholders. 

Good corporate governance system is vital for efficient 
and effective business operation to achieve the set goals. 
In line with the best practice, the corporate governance 
systems and practices in Reliance are designed to ensure 
adequate internal control, transparency and accountability 
in the day-to-day operational process. The Board of 
Directors always puts emphasis on the point that the 
company conducts itself as a good corporate entity and 
comply with corporate behavior and guidelines as well as 
loyalty to rules and regulations. It also ensures that duties 
and responsibilities are appropriately segregated between 
the Board and the Management to provide sufficient 
check and balance and flexibility for smooth business 
operations. The Board provides leadership and direction 
to the Management, approves strategic decision, makes 
major policies and oversees Management role to attain 
predetermined goals and objectives of the company. 

CORPORATE SOCIAL RESPONSIBILITY 

The Company has continued its endeavours to deliver 
economic and social benefits to the community in 
discharge of its CSR and has extended financial assistance 
to various non-profit organizations like Centre for Disability 
in Development (CDD), Prime Minister’s Relief & Welfare 
Fund, SAJIDA Foundation, Quantum Plus Foundation 
(QPF), Management and Resources Development Initiative 
(MRDI), Disabled Child Foundation, Walk for Life Project 
(Glencoe Foundation), Bangladesh Thalassemia Hospital 
and Alokito Poth.

CREDIT RATING 

Credit Rating Information and Services Limited (CRISL) 
has reaffirmed the Claim Paying Ability (CPA) Rating of 
the Company “AAA” (Triple A indicating highest claims 
paying ability) valid up to December 30, 2022 based on 
the financial data up to December 31, 2020 and other 
relevant qualitative and quantitative information up to the 
date of reporting on December 31, 2021. The reaffirmation 
effectively reflects Reliance’s excellence in prudent 
underwriting and financial performance, substantial market 
shares and franchise value, good solvency, state of-the-
art-IT infrastructure, quality reinsurance arrangement with 
Sadharan Bima Corporation (SBC) and with top rated 
foreign re-insurers, significant business exposure from 
multinational clients. 

Details of the rating as follows:

Claims Paying Ability

CPA Rating AAA

Outlook Stable
Date of Rating:  
December 31, 2021

Valid up to:  
December 30, 2022

OUR FUTURE OUTLOOK  

Bangladesh has strongly turned back from the effects of 
dreadful COVID-19 in 2020 and 2021. Notwithstanding 
periods of lockdowns in the first half of the year, most 
business houses endeavoured to continue business 
operations as normally as possible. Corporate houses 
conducted their commercial activities through both - 
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online and offline ways. Insurance companies had to keep 
their Branches open to provide with the cover-notes to 
keep the supply-chain activated. During the COVID-19 
period the safety of people had to be the first priority. For 
reasons as already explained, the non-life insurance sector 
did not find a solid growth during the year and the market 
behaved in an erratic manner, which was detrimental to the 
industry at large.

It is hoped that the Insurance Development and Regulatory 
Authority (IDRA) will be able to introduce necessary 
regulatory measures that will help in doing away with 
irregular practices which have vitiated the smooth and 
efficient functioning of the insurance companies. Under a 
healthy and competitive environment Reliance Insurance, 
with its prudent underwriting and sound reinsurance 
arrangements will be able to grow at a higher scale in the 
coming years.

DIRECTORS 

A. Sponsors Director

In terms of the Article 114 of the Articles of Association, the 
under-noted Directors from Group A shareholders retire 
from office but being eligible they offer themselves for 
re-election. 

1. Ms. Shahnaz Rahman 
2. Mr. Rajib Prosad Shaha 
3. Mr. Arshad Waliur Rahman 

B. Public Subscribers Director

In accordance with the same provisions of the Articles 
of Association, two Directors from Group B shareholders 
namely 

1. Mrs. Srimati Shaha 
2. Ms. Sabra Yasmin Chowdhury 

retired from office and being eligible they offer themselves 
for re-election. As required by Insurance Rules, 1958, 
election of Directors from public shareholders will be held 
in the said Annual General Meeting. The necessary notice 
for election of Directors from public shareholders was sent 
to national dailies on 27 January 2022.

C. Independent Directors

With a view to complying with the Corporate Governance 
Code, issued by BSEC on 3 June 2018, Reliance Insurance 
Limited reconstructed its Board Size and appointed the 
required number distinguished and experienced persons 
as Independent Directors on the Board.

The Company seeks approval of the honorable 
shareholders in the Annual General Meeting for the 
appointment/reappointment of Mr. Habibur Rahman 
Mollah, Mr. Anis-uz-Zaman Khan, Professor Mohammad 
Abdullah and Mr. Azizur Rashid as Independent Directors.

AUDITORS 

In accordance with the notification no. 2 (2), issued by 
BSEC on 20th June, 2018, existing Auditors M/s. Zoha 
Zaman Kabir Rashid & Co, Chartered Accountants, have 
completed their first year of service as statutory auditors 

and being eligible they offer for re-appointment for the 
year 2022. A resolution will be placed for approval of 
the re-appointment of M/s. Zoha Zaman Kabir Rashid 
& Co, Chartered Accountants in the meeting as per 
recommendation by the Audit Committee. 

PROFITABILITY OF THE COMPANY 

Reliance has performed with consistent profitability over 
the years, which is evident from the statistical figures. 
In the year 2021, in spite of the ongoing crisis created 
by COVID-19, we could register a business growth of 
6.9% over 2020. In consequence of that our premium 
underwritten and underwriting profit grew, but due to 
measures taken by Bangladesh Bank in keeping FDR rates 
low and in imposing cap on dividend payment by Banks 
and financial institutions, investment income has gone 
down to some extent, as may be observed from summary 
of operating results shown here. As the insurance business 
is essentially a risk-taking business and hence vulnerable to 
fluctuations, Reliance follows a conservative policy – both 
in matter of insurance underwriting and investments to 
safeguard the interests of the company in the long run. 

FINANCIAL RESULTS & APPROPRIATION 

Particulars BDT

Net Profit after tax available for 
Appropriation

587,806,623

Appropriation to:

    Reserve for exceptional losses 114,886,652

    Dividend @  25% Cash 262,902,718

    General Reserve 100,000,000

Taking into consideration of the company’s financial 
needs and the shareholders’ short term as well as long 
term interest, the Board of Directors recommends the 
appropriations of after-tax profit for the 2021 in the 
following manner:

CORPORATE AND FINANCIAL REPORTING 
FRAMEWORK 

We also report that: 

I. The financial statements prepared by the 
management of the company fairly present its state of 
affairs, the operational result, cash flows and changes 
in equity. 

II. Proper books of account of the company have been 
maintained. 

III. 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. 

IV. International Accounting Standards (IAS)/Bangladesh 
Accounting Standards (BAS), International Financial 
Reporting Standards (IFRS)/Bangladesh Financial 
Reporting Standards (BFRS), as applicable in 
Bangladesh, have been followed in preparation of the 
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financial statements, and any departure there from 
has been adequately disclosed. 

V. The system of internal control is sound in design and 
has been effectively implemented and monitored. 

VI. There is no significant doubt about the company’s 
ability to continue as a going concern. 

VII. All significant deviation from last year in operating 
result of the company have been discussed with 
explanation.

VIII.  The key operating and financial data of preceding five 
years have been provided in page - 66. 

IX. The number of Board meetings held during the year 
2020 and attendance by each director are shown in 
page - 67. 

X. As on December 31, 2021, shareholdings pattern of 
the Company is shown in page - 68. 

XI. A brief resume of the Directors who retire from office, 
but eligible for re-election along with other necessary 
particulars are shown in pages - 25-33 . 

XII. A brief resume of the Independent Directors with 
other necessary particulars are shown in  
pages - 31-33.

XIII. 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 in pages - 69-70. 

XIV.  Declaration or certification by the CEO and the CFO 
to the Board as required under condition No. 3(3) is 
disclosed in Annexure–A (page - 71). 

XV.  The report as well as certificate regarding compliance 
of conditions of this Code as required under condition 
No. 9 is disclosed in Annexure–B and Annexure–C 
(pages - 70-81).
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