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INTERIM CONDENSED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE 
INCOME  

For the six months ended 30 June 2021 
 

 

The accompanying notes on pages 5 to 22 are an integral part of  
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For the six months ended 30 June 

(unaudited) 

 Notes 2021 2020 

Gross written premiums  104,344 99,814 

Premiums ceded to reinsurers  (15,927) (13,485) 

Net written premiums  88,417 86,329 

Change in provision for unearned premiums, net of reinsurance  (29,088) (27,198) 

Premiums earned, net of reinsurance  59,329 59,131 

Claims incurred, net of reinsurance  (31,459) (27,291) 

Fees and commission expense, net  (257) (286) 

Insurance activity results 12 27,613 31,554 

Personnel expenses 13 (8,297) (7,237) 
General and administrative expenses 14 (5,311) (5,023) 
Marketing and advertisement expenses  (575) (488) 

Depreciation and amortization expenses  (1,080) (822) 

Operating expenses  (15,263) (13,570) 

Investment income 15 7,194 5,335 
Interest expense  (253) (400) 
Impairment loss, net 4, 5, 6 (184) (21) 

Foreign exchanges gain/(loss), net  28 (85) 

Other income, net  382 135 

Profit before income tax  19,517 22,948 

Income tax expense 9 (4,267) (4,949) 

Profit for the year  15,250 17,999 

Other comprehensive income    
Other comprehensive income to be reclassified to profit or loss in 

subsequent periods    
Net change in fair value of debt instruments at fair value through 

other comprehensive income  (46) (2,026) 
Changes in allowance for expected credit losses of debt 

instruments at fair value through other comprehensive income 4 − 21 

Tax effects of losses on investment securities  9 401 

Net other comprehensive loss to be classified to profit or 
loss in subsequent periods  (37) (1,604) 

Other comprehensive income that will not be reclassified to profit 
or loss in subsequent periods    

Net change in fair value of equity instruments at fair value through 
other comprehensive income 17 374 (3,825) 

Tax effects of gains/(losses) on investment securities  (75) 765 

Net other comprehensive income/(loss) not to be 
reclassified to profit or loss in subsequent periods  299 (3,060) 

Other comprehensive income/(loss), net of tax  262 (4,664) 

Total comprehensive income for the period  15,512 13,335 
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 Notes 

Share 

capital 

Retained 

earnings 

Net 

unrealized 
gains/ 

(losses) on 
investment 

securities 

Total 

equity 

As at 1 January 2020  50,000 30,673 1,962 82,635 
Dividends to shareholder 10 − (28,584) − (28,584) 

Total comprehensive income for 

the period  − 17,999 (4,664) 13,335 

As at 30 June 2020 (unaudited)  50,000 20,088 (2,702) 67,386 

As at 1 January 2021  50,000 30,317 1,587 81,904 

Dividends to shareholder 10 − (26,655) − (26,655) 
Total comprehensive income for 

the period  − 15,250 262 15,512 

As at 30 June 2021 (unaudited)  50,000 18,912 1,849 70,761 
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For the six months ended 30 June  

(unaudited) 

 Notes 2021 2020 

Cash flows from operating activities    
Insurance premiums received  93,615  85,511 
Reinsurance premiums paid  (20,622) (7,812) 
Claims paid  (31,310) (29,076) 
Claims received, reinsurers’ share of claims paid  1,557  93 
Fees and commissions paid, net  (1,589) (852) 
Personnel expenses paid  (9,998)  (7,416) 
General and administrative expenses paid  (6,331) (4,926) 
Marketing and advertising expenses paid  (365) (266) 

Subrogation income received  205 551 

Net cash flows from operating activities before income tax  25,162 35,807 

Income tax paid  (3,598) (6,517) 

Net cash from operating activities  21,564 29,290 

Cash flows from investing activities    
Investment income received  3,348 3,919 
Purchase of investment securities  (22,048) (32,771) 
Proceeds from sale and redemption of investment securities  23,724 23,679 
Return of investment in equity securities  − 2,327 
Dividend income received  2,700 373 

Amounts placed at credit institutions  (12,352) (15,500) 
Amounts repaid by credit institutions  6,851 18,102 
Amounts borrowed from credit institutions  1,520 − 
Purchase of property, equipment and intangible assets  (726) (1,553) 

Proceeds from sale of property, equipment and intangible assets  5 − 

Net cash from / (used in) investing activities  3,022 (1,424) 

Cash flows from financing activities    
Dividends paid, net of tax 10 (24,260) (25,726) 
Sale and repurchase operations  (4,500) (4,020) 

Lease payment  (514) (514) 

Net cash used in financing activities  (29,274) (30,260) 

Effect of exchange rates changes on cash and cash equivalents  (58) (25) 

Net decrease in cash and cash equivalents  (4,746) (2,419) 

Cash and cash equivalents, beginning 3 9,221 11,571 

Cash and cash equivalents, ending 3 4,475 9,152 

 

Non-cash transactions performed by the Company comprise the following: 

 
 Notes 2021 2020 

Cash flows from operating activities    
Gross written premiums and premiums ceded to reinsurers on 

fronting contracts  2,564 1,579 

Cash flows from investing activities    
Purchase of investment securities through sale and repurchase 

operations  (4,500) (9,060) 

Cash flows from financing activities    
Amounts borrowed through sale and repurchase operations  4,500 9,060 
Withholding tax on interest and dividend income  681 811 
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