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 Notes 2019 2018 
     

Gross written premiums 21 191,991 250,127 
Premiums ceded to reinsurers 21 (1,149) (1,143) 
Net insurance written premiums   190,842 248,984 
     
Change in unearned premiums, net of reinsurance 14 (6,237) (982) 
Change in mathematical reserves, net of reinsurance 14 (33,955) (115,667) 
Insurance claims paid, net of reinsurance 22 (86,067) (70,785) 
Change in outstanding claims provisions, net of reinsurance  22 (5,888) (2,990) 
Acquisition expenses, net 23 (33,711) (35,278) 

Net operating income from insurance activities  24,984 23,282 
     
Personnel expenses 24 (11,183) (8,842) 
Other operating and administrative expenses 25 (5,323) (5,513) 
Investment income 26 24,985 19,351 
Finance cost 27 (328) (121) 
Impairment losses, net 5, 6, 7, 8 (171) (85) 
Foreign exchange losses, net  (18) (22) 
Other income, net  150 73 

Net operating income from non-insurance activities  8,112 4,841 
     
Profit before income tax expense  33,096 28,123 
 
Income tax expense 12 (6,858) (5,734) 

Profit for the year  26,238 22,389 
 
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  262 (307) 
Changes in allowance for expected credit losses of debt 

instruments at fair value through other comprehensive income 7 138 341 
Income tax relating to components of other comprehensive 

income 12 (80) (7) 
Net other comprehensive income to be reclassified  

to profit or loss in subsequent periods  320 27 

Total comprehensive income for the year  26,558 22,416 
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Share 
capital 

Retained 
earnings 

Net unrealized 
gains on 

investment 
securities 

Total 
equity 

      
1 January 2018 40,250 15,473 438 56,161 
Dividends to shareholder (Note 19) – (17,132) – (17,132) 
Total comprehensive income for the year – 22,389 27 22,416 
31 December 2018 40,250 20,730 465 61,445 

Dividends to shareholder (Note 19) – (20,700) – (20,700) 
Total comprehensive income for the year – 26,238 320 26,558 

31 December 2019 40,250 26,268 785 67,303 
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 Notes 2019 2018 
Cash flows from operating activities    
Insurance premiums received  190,467 248,398 
Reinsurance premiums paid  (890) (923) 
Insurance claims paid  (80,077) (65,090) 
Reinsurance claims received  – 8 
Acquisition expenses paid  (36,061) (36,397) 
Personnel expenses paid  (9,582) (7,530) 
Other income received  11 – 
Other operating and administrative expenses paid  (4,862) (4,858) 
Cash flows from operating activities before changes in 

operating liabilities  59,006 133,608 
     
Net (decrease)/increase in operating liabilities    
Investment contract liabilities  (3,876) 7,100 
Net cash flows from operating activities before income tax  55,130 140,708 

Income tax paid  (3,604) (1,497) 

Net cash from operating activities  51,526 139,211 
     
Cash flows from investing activities    
Amounts placed at credit institutions  (70,399) (57,650) 
Amounts repaid by credit institutions  11,816 26,171 
Purchase of investment securities  (112,558) (196,876) 
Proceeds from sale and redemption of investment securities  102,860 91,526 
Placements of cash on reverse repurchase agreements  (122,402) – 
Proceeds from redemption of reverse repurchase agreements  121,396 11,015 
Investment income received  21,180 14,387 
Purchase of property and equipment  (1,117) (318) 
Purchase of intangible assets  (410) (368) 
Proceeds from sale of property and equipment  86 68 

Net cash used in investing activities  (49,548) (112,045) 
     
Cash flows from financing activities    
Payment of dividends 19 (20,700) (17,120) 
Proceeds from repurchase agreements  – 1,501 
Redemption of repurchase agreements 17, 27 (11,534) (18,000) 
Payment of lease liabilities 3 (440) – 

Net cash used in financing activities  (32,674) (33,619) 
     
Effect of exchange rate changes on cash and cash equivalents  – (18) 
Effect of ECL on cash and cash equivalents 5 1 (2) 
Net decrease in cash and cash equivalents  (30,695) (6,473) 

Cash and cash equivalents, beginning  48,075 54,548 

Cash and cash equivalents, ending 5 17,380 48,075 

 
Non-cash transactions performed by the Company comprise: 
 

 2019 2018 

Withholding tax on interest income 2,177 1,477 
Reinsurer’s share in insurance claims paid 153 252 
Insurance claims paid 6,096 5,955 
Purchase of investment securities (11,349) (18,000) 
Amounts borrowed through repurchase agreements 10,000 18,000 
Proceeds from redemption of cash collateral on reverse repurchase 

agreements 1,006 – 
Proceeds from sale and redemption of investment securities 343 – 


