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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended 31 December

The accompanying notes on pages 5 to 54 are an integral part of these financial statements.
2

Notes 2017 2016

Gross written premiums 106,620 97,101
Premiums ceded to reinsurers (26,016) (18,150)

Net written premiums 80,604 78,951

Change in provision for unearned premiums, net of
reinsurance 149 (8,237)

Premiums earned, net of reinsurance 80,753 70,714

Claims incurred, net of reinsurance 13 (50,587) (47,702)
Fees and commission income, net 21 239 471

Insurance activity results 20 30,405 23,483

Personnel expenses 22 (7,172) (7,130)
General and administrative expenses 23 (5,253) (3,856)
Marketing and advertisement expenses 24 (2,545) (639)
Depreciation and amortization expenses 11 (624) (417)

Operating expenses (15,594) (12,042)

Investment income 25 10,225 8,422
Impairment losses 8, 10 (5,785) (287)
Foreign exchanges (loss) / gain, net (1,188) 3,487
Other income, net 109 149

Profit before income tax 18,172 23,212

Income tax expense 17 (4,023) (4,229)
Profit for the year 14,149 18,983

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

Unrealized (losses) / gains on investment securities
available-for-sale (3,093) 201

Impairment of investment securities available-for-sale
reclassified to profit or loss 8 3,916 –

Tax effect of gains on investment securities
available-for-sale 17 (164) (40)

Net other comprehensive income to be classified to
profit or loss in subsequent periods 659 161

Total comprehensive income for the year 14,808 19,144
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STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December

The accompanying notes on pages 5 to 54 are an integral part of these financial statements.
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Notes
Share

capital
Retained
earnings

Net
unrealized

gains/
(losses) on
investment

securities
available-

for-sale
Total

equity

31 December 2015 50,000 19,122 (1,029) 68,093
Dividends to shareholder 18 – (17,356) – (17,356)
Total comprehensive income for
the year – 18,983 161 19,144

31 December 2016 50,000 20,749 (868) 69,881

Dividends to shareholder 18 – (18,983) – (18,983)
Total comprehensive income for
the year – 14,149 659 14,808

31 December 2017 50,000 15,915 (209) 65,706
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STATEMENT OF CASH FLOWS
For the year ended 31 December

The accompanying notes on pages 5 to 54 are an integral part of these financial statements.
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Notes 2017 2016
Cash flows from operating activities
Insurance premiums received 105,396 91,528
Reinsurance premiums paid (20,493) (12,869)
Claims paid (48,275) (47,391)
Claims received, reinsurers’ share of claims paid 1,741 649
Fees and commissions paid (684) (458)
Fees and commissions received 203 256
Personnel expenses paid (7,410) (6,514)
General and administrative expenses paid (4,905) (3,974)
Marketing and advertisement expenses paid (2,641) (858)
Subrogation income received 361 307
Deposits placed at Compulsory Insurance Bureau – (200)

Net cash flows from operating activities before income
tax 23,293 20,476

Income tax paid (3,760) (6,018)
Net cash from operating activities 19,533 14,458

Cash flows from investing activities
Interest income received 6,484 7,957
Purchase of investment securities (61,321) (21,812)
Proceeds from sale and redemption of investment securities 30,710 12,228
Amounts placed at credit institutions (18,501) (50,570)
Amounts repaid by credit institutions 29,565 59,832
Purchase of property, equipment and intangible assets (1,352) (907)
Proceeds from sale of property, equipment and intangible
assets 11 29 96

Net cash (used in) / from investing activities (14,386) 6,824

Cash flows from financing activities
Dividends paid 18 (18,983) (17,356)
Sale and repurchase operations 11,010 (2,080)

Net cash (used in) financing activities (7,973) (19,436)

Effect of exchange rates changes on cash and cash
equivalents (376) 469

Net (decrease) / increase in cash and cash equivalents (3,202) 2,315
Cash and cash equivalents, beginning 7 9,888 7,573

Cash and cash equivalents, ending 7 6,686 9,888

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

Notes 2017 2016
Cash flows from operating activities
Gross written premiums and premiums ceded to reinsurers on
fronting contracts 2,225 1,801

Cash flows from investing activities
Purchase of investment securities through sale and repurchase
operations (4,700) (2,065)

Cash flows from financing activities
Amounts borrowed through sale and repurchase operations 4,700 2,065
Withholding tax on interest income 816 817




