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 Notes 2016 2015 
     
Gross written premiums 21 77,497 53,735 
Premiums ceded to reinsurers 21 (990) (698) 
Net insurance written premiums   76,507 53,037 
     
Change in unearned premiums, net of reinsurance  (966) 1,893 
Change in mathematical reserves, net of reinsurance  (13,148) (32,992) 
Insurance claims paid, net of reinsurance 22 (44,307) (16,141) 
Change in outstanding claims provisions, net of reinsurance  22 (1,986) (967) 
Acquisition expenses, net 23 (3,016) (2,597) 

Net operating income from insurance activities  13,084 2,233 

     
Personnel expenses 24 (7,103) (5,484)
Other operating and administrative expenses 25 (4,054) (3,221) 
Investment income 26 11,766 9,538 
Impairment losses 8, 10, 15 (6,160) (6,158) 
Foreign exchange gain  8,817 18,009 
Other (expense)/income   (13) 88 

Non-operating income from non-insurance activities  3,253 12,772 
     

Profit before income tax expense  16,337 15,005 
 
Income tax expense 14 (3,639) (3,107) 

Profit for the year  12,698 11,898 
 
Other comprehensive income    
Other comprehensive income to be reclassified to profit or 
loss in subsequent periods:    

Net unrealized gains/(losses) on investment securities 
available-for-sale  283 (512) 

Tax effect of net (losses)/gains on investment securities 
available-for-sale 14 (56) 102 

Net other comprehensive income/(expense) to be 
reclassified to profit or loss in subsequent periods  227 (410) 

Total comprehensive income for the year  12,925 11,488 
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Share  
capital 

Retained  
earnings 

Net unrealized 
gains/(losses) 
on investment 

securities 
available- 
for-sale 

Total  
equity 

 
31 December 2014 40,250 4,640 17 44,907 
Dividends to shareholder (Note 19)  (4,444)  (4,444) 
Total comprehensive income for the year  11,898 (410) 11,488 

31 December 2015 40,250 12,094 (393) 51,951 
      
Dividends to shareholder (Note 19)  (10,741)  (10,741) 

Total comprehensive income for the year  12,698 227 12,925 

31 December 2016 40,250 14,051 (166) 54,135 
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 Notes 2016 2015 
Cash flows from operating activities    
Insurance premiums received  76,135 52,406 
Reinsurance premiums paid  (632) (296) 
Insurance claims paid  (46,167) (16,287) 
Reinsurance claims received   96 
Acquisition expenses paid  (5,765) (2,292) 
Personnel expenses paid  (6,593) (4,607) 
Other income received   181 
Other operating and administrative expenses paid  (3,973) (2,970) 

Net cash from operating activities before income tax   13,005 26,231 
 
Income tax paid  (3,068) (453) 

Net cash from operating activities  9,937 25,778 
     
Cash flows from investing activities    
Amounts placed at credit institutions  (31,743) (66,491) 
Amounts repaid by credit institutions  47,968 70,158 
Purchase of investment securities  (12,508) (8,896) 
Proceeds from sale and redemption of investment securities   8,423 7,514 
Investment income received  6,989 5,892 
Purchase of investment property   (418) 
Proceeds from sale of land  200 200 
Purchase of property and equipment  (384) (415) 
Purchase of intangible assets  (27) (100) 
Proceeds from sale of property and equipment  48 58 

Net cash from investing activities  18,966 7,502 
     
Cash flows from financing activities    
Payment of dividends 19 (10,843) (4,362) 

Net cash used in financing activities  (10,843) (4,362) 
     
Effect of exchange rates changes on cash and cash 
equivalents  6,244 981 

Reclassification from cash and cash equivalents to amounts 
due from credit institutions   (26) 

Reclassification from cash and cash equivalents to restricted 
cash  (1,031) (6,870) 

Net increase in cash and cash equivalents  23,273 23,003 
 
Cash and cash equivalents, beginning 6 46,516 23,513 

Cash and cash equivalents, ending 6 69,789 46,516 

 
 
Non-cash transactions performed by the Company comprise: 
 
 Notes 2016 2015 
 
Withholding tax on interest income  800 638 
Reinsure   1,800 113 
 


