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 Notes 2020 2019 

     
Gross written premiums  156,060 147,952 

Premiums ceded to reinsurers  (35,372) (33,945) 

Net written premiums  120,688 114,007 

    
Change in provision for unearned premiums, net of 
reinsurance  (1,376) (8,721) 

Premiums earned, net of reinsurance  119,312 105,286 
     
Claims incurred, net of reinsurance  (59,649) (57,508) 

Fees and commission (expense)/income, net  (663) 3 

Insurance activity results 19 59,000 47,781 

     
Personnel expenses 20 (15,031) (12,335) 
General and administrative expenses 21 (13,572) (7,643) 

Marketing and advertisement expenses  (811) (847) 

Depreciation and amortization expenses 10, 11 (1,753) (1,497) 

Operating expenses  (31,167) (22,322) 

     
Investment income 22 9,921 10,775 
Interest expense  (692) (641) 

Impairment (loss)/gain  7, 8, 9 (465) 120 
Foreign exchanges loss, net  (245) (34) 

Other income, net  155 440 

Profit before income tax  36,507 36,119 

     
Income tax expense 16 (8,279) (7,535) 

Profit for the year  28,228 28,584 

     
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  (833) 684 
Changes in allowance for expected credit losses of debt 

instruments at fair value through other comprehensive 
income 7 87 (11) 

Tax effects of (losses)/gains on investment securities 16 150 (135) 

Net other comprehensive (loss)/income to be 

classified to profit or loss in subsequent periods  (596) 538 

     
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 25 276 – 

Tax effects of gain on investment securities 16 (55) – 

Net other comprehensive income not to be 

reclassified to profit or loss in subsequent periods  221 – 

Other comprehensive (loss)/income, net of tax  (375) 538 

Total comprehensive income for the period  27,853 29,122 
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 Notes 

Share 

capital 

Retained 

earnings 

Net 
unrealized 

gains/ 
(losses) on 

investment 

securities 

Total 

equity 

       
1 January 2019  50,000 23,561 1,424 74,985 

Dividends to shareholder 17 – (21,472) – (21,472) 
Total comprehensive income 

for the year  – 28,584 538 29,122 

31 December 2019  50,000 30,673 1,962 82,635 
       
Dividends to shareholder 17 – (28,584) – (28,584) 

Total comprehensive income 
for the year  – 28,228 (375) 27,853 

31 December 2020  50,000 30,317 1,587 81,904 
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 Notes 2020 2019 

Cash flows from operating activities    
Insurance premiums received  150,369 139,785 
Reinsurance premiums paid  (20,687) (27,447) 
Claims paid  (69,776) (57,826) 
Claims received, reinsurers’ share of claims paid  11,531 1,016 
Fees and commissions paid  (2,108) (1,077) 
Fees and commissions received  – 51 
Personnel expenses paid  (13,105) (10,671) 

Cash payments made on behalf on customers   (463) – 
General and administrative expenses paid  (13,089) (7,077) 
Marketing and advertisement expenses paid  (503) (773) 

Subrogation income received, net  1,041 1,137 

Net cash flows from operating activities before income tax  43,210 37,118 
     
Income tax paid  (10,943) (5,445) 

Net cash from operating activities  32,267 31,673 

     
Cash flows from investing activities    
Interest income received  8,034 8,281 
Return of investment in equity securities  2,327 – 
Dividend received  373 – 
Purchase of investment securities  (32,624) (41,349) 
Proceeds from sale and redemption of investment securities  34,800 45,737 
Amounts placed at credit institutions  (26,500) (24,755) 
Amounts repaid by credit institutions  27,100 27,644 
Amounts borrowed from credit institutions  – 3,400 
Purchase of property, equipment and intangible assets  (2,811) (731) 

Proceeds from sale of property, equipment and intangible assets  127 121 

Net cash from investing activities  10,826 18,348 

     
Cash flows from financing activities    
Dividends paid 17 (28,584) (21,472) 
Sale and repurchase operations  (15,779) (19,886) 

Lease payment 11 (1,028) (1,028) 

Net cash used in financing activities  (45,391) (42,386) 

     
Effect of exchange rates changes on cash and cash equivalents  (52) (51) 

Net (decrease)/increase in cash and cash equivalents  (2,350) 7,584 

Cash and cash equivalents, beginning  11,571 3,987 

Cash and cash equivalents, ending 6 9,221 11,571 

 
Non-cash transactions performed by the Company comprise the following: 
 
 Notes 2020 2019 

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

reinsurers on fronting contracts  3,595 4,619 

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

repurchase operations  (15,779) (14,332) 

Cash flows from financing activities    
Amounts borrowed through sale and repurchase operations  15,779 14,332 
Withholding tax on interest income  953 930 
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