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 Notes 2022 2021 

Gross written premiums  180,507 163,666 

Premiums ceded to reinsurers  (30,023) (32,912) 

Net written premiums  150,484 130,754 

Change in provision for unearned premiums,  
net of reinsurance  (8,581) (8,456) 

Premiums earned, net of reinsurance  141,903 122,298 

Claims incurred, net of reinsurance  (78,199) (67,124) 

Fees and commission expense, net  (548) (445) 

Insurance activity results 19 63,156 54,729 

Personnel expenses 20 (20,564) (17,078) 
General and administrative expenses 21 (13,277) (10,502) 

Marketing and advertisement expenses  (961) (1,262) 

Depreciation and amortization expenses 10, 11 (2,137) (2,151) 

Operating expenses  (36,939) (30,993) 

Investment income 22 12,152 11,602 
Interest expense  (320) (478) 

Net gains on derecognition of financial assets measured at 

fair value through other comprehensive income  259 – 

Impairment reversal/(loss), net  7, 8, 9 569 (526) 
Foreign exchanges (loss)/gain, net  (63) 146 

Other income, net  529 713 

Profit before income tax  39,343 35,193 

Income tax expense 16 (8,530) (7,411) 

Profit for the year  30,813 27,782 

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  (1,099) (565) 

Net gains on derecognition of financial assets measured at 
fair value through other comprehensive income  (259) – 

Changes in allowance for expected credit losses of debt 
instruments at fair value through other comprehensive 

income 7 264 37 

Tax effects of losses on investment securities 16 219 106 

Net other comprehensive loss to be classified to 
profit or loss in subsequent periods  (875) (422) 

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 (4,215) 3,671 

Tax effects of losses/(gains) on investment securities 16 843 (734) 

Net other comprehensive (loss)/income not to be 

reclassified to profit or loss in subsequent periods  (3,372) 2,937 

Other comprehensive (loss)/income, net of tax  (4,247) 2,515 

Total comprehensive income for the year  26,566 30,297 
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 Notes 

Share 

capital 

Retained 

earnings 

Net 
unrealized 

gains/ 
(losses) on 

investment 

securities 

Total 

equity 

1 January 2021  50,000 30,317 1,587 81,904 

Dividends to shareholder 17 – (26,655) – (26,655) 

Total comprehensive income 
for the year  – 27,782 2,515 30,297 

31 December 2021  50,000 31,444 4,102 85,546 

Dividends to shareholder 17 – (24,634) – (24,634) 

Total comprehensive income 

for the year  – 30,813 (4,247) 26,566 

31 December 2022  50,000 37,623 (145) 87,478  
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 Notes 2022 2021 

Cash flows from operating activities    
Insurance premiums received  204,621 148,581 
Reinsurance premiums paid  (52,830) (20,492) 
Claims paid  (65,020) (65,669) 
Claims received, reinsurers’ share of claims paid  460 2,247 
Fees and commissions paid  (3,919) (2,955) 
Fees and commissions received  240 721 
Personnel expenses paid  (18,855) (17,697) 

General and administrative expenses paid  (11,702) (10,657) 
Marketing and advertisement expenses paid  (386) (1,005) 
Subrogation income received, net  2,024 800 

Other operating income received  97 – 

Net cash flows from operating activities before income tax  54,730 33,874 

Income tax paid  (4,087) (7,415) 

Net cash from operating activities  50,643 26,459 

Cash flows from investing activities    
Interest income received  9,560 7,707 
Dividends from investment in preference shares  2,700 2,700 
Purchase of investment securities  (63,421) (12,435) 
Proceeds from sale and redemption of investment securities  51,509 21,784 
Amounts placed at credit institutions  (47,092) (29,692) 

Amounts repaid by credit institutions  36,198 14,227 
Amounts borrowed from credit institutions  – 566 

Purchase of property, equipment and intangible assets  (3,099) (1,006) 

Net cash (used in) / from investing activities  (13,645) 3,851 

Cash flows from financing activities    
Dividends paid 17 (24,634) (26,655) 
Sale and repurchase operations  (566) (5,433) 

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

Net cash used in financing activities  (26,228) (33,116) 

Effect of exchange rates changes on cash and cash equivalents  (201) (79) 

Net increase in cash and cash equivalents  10,569 (2,885) 

Cash and cash equivalents, beginning  6,336 9,221 

Cash and cash equivalents, ending 6 16,905 6,336 

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

 
  2022 2021 

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

reinsurers on fronting contracts  642 4,405 

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

repurchase operations  – (11,541) 

Cash flows from financing activities    
Amounts borrowed through sale and repurchase operations  – 11,541 
Withholding tax on dividend and interest income  300 968 
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