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For the six months ended 30 June 

(unaudited) 
 Notes 2018 2017 
     
Gross written premiums  82,974 66,943 
Premiums ceded to reinsurers   (21,012) (12,324) 
Net written premiums  61,962 54,619 
     
Change in provision for unearned premiums, net of 

reinsurance  (20,228) (15,808) 
Premiums earned, net of reinsurance  41,734 38,811 
     
Claims incurred, net of reinsurance  (26,469) (27,566) 
Fees and commission income, net  152 300 
Insurance activity results 14 15,417 11,545 
     
Personnel expenses 15 (4,242) (2,917) 
General and administrative expenses 16 (2,855) (2,658) 
Marketing and advertisement expenses 17 (297) (2,162) 
Depreciation and amortization expenses  (353) (295) 
Operating expenses  (7,747)  (8,032) 
     
Investment income 18 6,216 5,402 
Interest expense  (280) – 
Impairment gain/(loss) 3, 4, 5, 6 1 (5,097) 
Foreign exchange loss, net  (79) (1,176) 
Other income  13 26 
Profit before income tax  13,541 2,668 
     
Income tax expense 11 (2,843) (797) 
Profit for the period  10,698 1,871 
     
Other comprehensive income    
Other comprehensive income to be reclassified to profit or 

loss in subsequent periods    
Unrealized gain/(loss) on investment securities  1,797 (2,837) 
Impairment of investment securities reclassified to profit 

and loss  – 3,915 
Tax effect of gains on investment securities 11 (359) (215) 
Net other comprehensive income to be classified to 

profit or loss in subsequent periods  1,438 863 

Total comprehensive income for the period  12,136 2,734 
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 Notes 
Share 

capital 
Retained 
earnings 

Net 
unrealized 

gains/ 
(losses) on 
investment 

securities 
Total 

equity 
       
As at 1 January 2017  50,000 20,749 (868) 69,881 
Dividends to shareholder 12 – (18,983) – (18,983) 
Total comprehensive income for 

the period  – 1,871 863 2,734 

As at 30 June 2017  50,000 3,637 (5) 53,632 
       
As at 1 January 2018   50,000  15,915  (209)  65,706 
IFRS 9 adoption impact 2 – (254) 91 (163) 
Restated opening balance 

under IFRS 9  50,000 15,661 (118) 65,543 
      
Dividends to shareholder 12 –  (13,572) –  (13,572) 
Total comprehensive income for 

the period  –  10,698  1,438  12,136 

As at 30 June 2018   50,000  12,787  1,320  64,107 
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For the six months ended 30 June  

(unaudited) 
 Notes 2018 2017 
Cash flows from operating activities    
Insurance premiums received  69,812 64,419 
Reinsurance premiums paid  (9,347) (6,584) 
Claims paid  (26,569) (24,767) 
Claims received, reinsurers’ share of claims paid     1,352 1,384 
Fees and commissions paid  (463) (339) 
Marketing and advertisement expenses paid  (576) (2,235) 
Personnel expenses paid  (4,197) (4,198) 
General and administrative expenses paid  (2,959) (2,563) 
Subrogation income received  159 137 
Net cash flows from operating activities before income tax  27,212  25,254 

Income tax paid  (64) (900) 
Net cash from operating activities  27,148 24,354 

Cash flows from investing activities    
Investment income received  3,785 3,571 
Amounts placed at credit institutions  (16,859) (9,331) 
Amounts repaid by credit institutions  16,625 17,273 
Purchase of investment securities  (31,900) (23,659) 
Proceeds from sale and redemption of investment securities  31,529 10,372 
Purchase of property, equipment and intangible assets  (558) (722) 
Proceeds from sale of property, equipment and intangible assets  77 26 
Net cash from / (used in) investing activities  2,699 (2,470) 

Cash flows from financing activities    
Dividends paid, net of tax 12 (12,215) (17,085) 
Sale and repurchase operations  (17,967) 10 
Net cash used in financing activities  (30,182) (17,075) 

Effect of exchange rates changes on cash and cash equivalents  (16) (369) 
Effect of ECL on cash and cash equivalents  (2) – 
Net (decrease)/increase in cash and cash equivalents  (353) 4,440 

Cash and cash equivalents, beginning 3 6,686 9,888 

Cash and cash equivalents, ending 3 6,333 14,328 
 
Non-cash transactions performed by the Company comprise the following: 
 
 Notes 2018 2017 
Cash flows from operating activities    
Gross written premiums and premiums ceded to reinsurers on 

fronting contracts  9,109 127 

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

operations  (10,627) – 
Withholding tax on interest income  491 470 
Cash flows from financing activities    
Amounts borrowed through sale and repurchase operations  10,627 – 
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