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Information used herein was obtainedfrom sources believed to be accurate ond reliable. However, Credit

Rating Company does not guarantee the accuracy, adequacy or completeness of any information and is

not responsible from any errors or omissions orfor the results obtainedfrom the use of such information.

The rating is an opinion on credit quality only and is not a recommendation to buy or sell any securities

or tofinance in a project. All right,s of this report are observed by Credit Rating Company. The contents

may be used by the news media and researchers with due aclonwledgement.

Mohammad JahangirAlam
Chiof Executive 0filcer (CE0)

National Credit Ratings Ltd
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Long Term Entity AAA (Triple A)

Short Term Entity Rating
I
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Outlook Developing

Expiry Date

I

I
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I
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17.05.2027

llrrting Basis

Ratings are based on audited financial statements as on December 31, 2025 along with the other relevant

Quantitative as well as Qualitative information provided by the Client & Bank up to the Date of Rating

Declaration. NCR has followed Non-life Insurance Rating Methodology of NCR published in our website.

Rating Definition
AAA (Triple A) rating indicates strongest credit quality for timely servicing of obligations.

ST-l rating indicates strongest ability to meet short term financial commitments

Definition of Outlook
Developing indicates that rating may be raised, lowered or remain unchanged depending on changes in the

performance indicators
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Rating Rationale

NCR has assigned the ratings to Asia Insurance PLC after professionally scrutinizing key qualitative and

quantitative factors, including the Company's financial performance, skilled management team, diversified

business operations, claims settlement performance during the last financial year, and the promoters' long-

standing experience in various business sectors. The ratings have further supported by appreciable returns on

assets and equity, increased net profit, and the declaration of 10.00% cash dividend during the last reporting year.

In addition, the Company's diversified service offerings and well-developed organizational structure have been

positively considered by the rating committee while assigning the ratings. Furthermore, continued government

patronization and policy support for the insurance industry have also contributed positively to the overall

assessment.

However, the ratings have somewhat constrained by the decline in certain financial indicators, particularly gross

premium written and underwriting income during the reporting period

Rating 0utlook
NC& taking the concurrent & previous business performance, financial profile, industry growth along with

economic inclination into consideration, considers the outlook of the company to be 'Developing' as the ratings

might be might be notched down if the company won't able to improve business performance which will reflect

through fi nancial statements parameter.

G
Asle INsUR^eNCE PLC. 2ofL6
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1.{) Bt,stt}.ss 0r l ur tt u
l.l Asia Insurance PLC. (hereinafter refened as 'AIPLC' or 'The Company') is a non-life general insurance

company that was incorporated on April 30, 2000 as a Public Limited Company under the Companies Act,1994

with a paid-up capital of BDT 30.00 million. AIPLC obtained Insurance Registration Certificate on May 30,

2000. The name of Asia Insurance Limited has been changed to Asia Insurance PLC with effect from October

23,2024 pursuant to the provision of section I I sub-section (7) Act, XVIII of 1994 (Companies Act, 1994). The

company commenced its business on April 30, 2000 with the vision of building capacity and trust to be an

ultimate risk solution provider. The company went into Initial Public Offering (IPO) in 2009 and listed with the

Dhaka Stock Exchange PLC and Chittagong Stock Exchange PLC.

1.2 The shares of the company are traded as "A" category in both the bourses. Face value of each share is BDT

10.00 as on May 12,2026. The 25s Annual General Meeting (AGM) of the Company was held on August 26,

2025 for the year ended December 31,2024. For the year ended on December 31,2024, Asia Insurance PLC. has

approved 10% cash dividend. The company has also reported EPS of BDT 2.09, NAV per share of BDT 30.55

and NOCFPS of BDT 1.89 ended on December 31, 2025 against BDT 2.06, BDT 29.63 and BDT 2.85

respectively for the same period of the previous year. The closing price of the shares traded in DSE for last one

.year 

is presented below: 
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I.3 PRODLC.I' .\\D SERYICE

The company offers insurance policy in different segments namely, fire insurance, marine insurance, motor

insurance, engineering insurance, aviation insurance and miscellaneous accident insurance. Products and services

offered under each class of business are outlined below:

Sl, Business Class Products and Services Offered

Fire Insurance

Fire & Allied Perils Insurance

Industrial All Risk Insurance

Property damages all risks insurance

Fire package insurance

Power plant operational package insurance

Comprehensive plant & machinery insurance

Hotel Owners All Risks Insurance

Business inJ€Ippliol' tnsurance

2. Marine Insurance

3 Motor Insurance

Engineering Insurance

Marine Cargo Insurance

Marine Hull Insurance

Goods-ln-Transit Insurance

Private Vehicle Insurance

Commercial Vehicle Insurance

Motor Cycle Insurance

Motor Trade-Road Risk Insurance

ir
Ir
l.
l.
i.
l.
i.

Contractors All Risks Insurance (CAR) r

Erection All Risks Insurance (EAR)

Boiler & Pressure Vessel Insurance

Machinery Breakdown Insurance

Deterioration of Stock Insurance (DOS)

Contractors Plant & Machinery Insurance (CPM)

Commercial General Liability Insurance

Electronic Equipment Insurance

a

4

5. Miscellaneous Insurance

Medical Category

i. Burglary & Housebreaking Insurance

Bank Lockers Insurance

Fidelity Guarantee Insurance

Public Liability Insurance

Workmen's compensation insurance

All Risks Insurance

Bankers Blanket Bond Insurance

Products Liability Insurance

Employers Liability Insurance

Professional liability insurance

Personal Accident Insurance

Lift Insurance

Business & Holiday Insurance

Corporate Frequent Travels Insurance

Employment & Studies Insurance

Money insurance

Cash-In -Transit Insurance

Cash-In-Safe Insurance

Cash-On-Counter Insurance

ATM Booth lnsurance

Aviation Insurance

1.1 AIPLC is operating the insurance business with 22 branches all over the country. The Corporate Head

Quarters of the Company is located at Rupayan Trade Centre ( l4th Floor), I l4- I I 5 Kazi Nazrul Islam Avenue,

Bangla Motor. Dhaka-1000. Bangladesh. e
\SIA INS{ 4of16
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2.0 I\DUSTR\. O\-ER\-IE\l-

2.1 After the liberation of Bangladesh in 1971, all49 insurance companies operating in the country were

nationalized in 1972 and brought under five public-sector corporations. These were later reorganized into two

entities-sadharan Bima Corporation (SBC) for general insurance and Jiban Bima Corporation (JBC) for life

insurance-under the Insurance Corporations Act, 1973. The private sector was permitted to operate in all areas

of insurance forthe firsttime in 1984. Currently, atotal of 82 insurance companies operate in Bangladesh. A
brief overview of the industry is presented in the table below:

Particulars Details

Total Gross Premiums ol the Insurance Sector (2024) 1 87.68 billion

Insurance Penetration Rate (2021) 0.38-0.460/0

Global Insurance Penetration Rate (2024) 7.40o/o

Gross Premium (GP) (Life\ (202a1 BDT 122.66 billion

Gross Premium (GP) (Non-Life) (20211 BDT 65.02 billion

Market Share of Lile lnsurance based on GP (2021) 65.36yo

Market Share of Non-Life Insurance based on GP (2021) 31.64%

Number of Lile InsurancePolicies (2021) 7.1 million

Total Value ol Claims (2024) BDT 130.14 billion

Claim Settlement Ratio (Life) (2021) 66.03%

Claim Settlement Ratio (Non-Life) (2021) 31.96%

Top 05 Lile lnsurance Companies Met Lifle, National Life, Delta Life, JBC, Popular Lile

Top 05 Non-t-ife lnsurance Companies Reliance, Green Delta, Pioneer, Pragati

Source: ,4llianz Gtobal Insurance Report 2025: Rising demand lor proleclion; The Business Slondard, Date: 18,05.2025; The Doillt Stdt, Ddle:

03.0 7. 2D 5 : I CA B Publicati ons

2.2 Though the insurance industry in Bangladesh has a long history, comprehensive regulations were introduced

only in 2010. That year, a law was enacted, and the Insurance Development and Regulatory Authority (IDRA)

was subsequently established in 20ll to supervise insurance businesses and safeguard the interests of
policyholders. However, even after more than a decade, IDRA remains constrained by institutional inefficiencies.

Delays in claim settlements, weak public confidence, limited transparency, inadequate product diversification,

insuffrcient use of modern technology, shortage of skilled professionals, and lack of policy support contribute to

the low penetration rate of around 0.38-0.460%-among the lowest in the world. In comparison, emerging markets

average 3 .3o/o, lndia 3 .2oh, and China 2.4%o.

Insurance Penetration (7o)
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2.3 Insurance penetration in Bangladesh has remained stagnant or declined slightly over the past decade.

According to the Allianz Global Insurance Report 2025,the global insuranbe penetration rate reached 7.4Yo in

2024,while Bangladesh remains significantly below l0Z. lnsurance density is also low, indicating limited per-

capita expenditure on insurance products and constrained access across segments.
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