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Notes Year ended 
December 31, 

2025 

Year ended 
December 31, 

2024 
(reclassified) 

    
Insurance revenue 13, 22 128,051,499 96,909,484 
Insurance service expenses 13, 23 (67,310,825) (50,276,617) 
Insurance services results before reinsurance contracts held  60,740,674 46,632,867 
    
Allocation of reinsurance premiums 13 (17,971,072) (11,614,667) 
Amounts recoverable from reinsurance for incurred claims 13 (376,801) 2,627,870 
Net expenses from reinsurance contracts held (18,347,873) (8,986,797) 
Insurance services results  42,392,801 37,646,070 
    
Insurance finance expense for insurance contracts issued  13, 24 (1,627,019) (958,506) 
Reinsurance finance income/(expense) for reinsurance contracts 

held 13, 24 265,976 (796,024) 
Net insurance financial results  41,031,758 35,891,540 
    
Finance income 25 10,681,507 7,730,811 
Operating expenses 26 (13,340,708) (9,124,135) 
Expected credit loss (charges)/recoveries on financial assets 9,10,13 (1,565,294) 50,323 
Finance cost 27 (184,604) (181,891) 
Foreign exchange translation loss, net  (212,895) (1,464,681) 
Other income, net 28 601,599 666,021 
Profit before income tax  37,011,363 33,567,988 
    
Income tax:    
Income tax expense 14 (7,577,567) (7,316,901) 
Net profit for the year  29,433,796 26,251,087 
    
Other comprehensive income for the year    
Items that will not be classified subsequently to profit or loss:   
Surplus on investments at fair value through other 

comprehensive income, net of tax  1,272,905 1,800,188 
    
TOTAL COMPREHENSIVE INCOME FOR THE YEAR  30,706,701 28,051,275 
   
Net profit for the year attributable to:   
Owners of the Company  23,909,670 22,363,331   
Non-controlling interest  5,524,126 3,887,756   
 29,433,796 26,251,087   

   
Total comprehensive income for the year attributable to:   
Owners of the Company 24,907,115 23,851,871   
Non-controlling interest 5,799,586 4,199,404   
 30,706,701 28,051,275   
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Share  
capital 

Net unrealized 
gain on 

investment 
securities 

Retained  
earnings 

Total attributable 
to the owner of 

Parent Company 

Non-controlling 
interest (NCI) 

Total  
equity 

       
Balance at January 1, 2024 50,000,000 2,724,100 43,311,074 96,035,174 2,054,977 98,090,151 
       
Net profit for the year - - 22,363,331 22,363,331 3,887,756 26,251,087 
Other comprehensive income for the year - 1,488,540 - 1,488,540 311,648 1,800,188 
Total comprehensive income   -  1,488,540 22,363,331 23,851,871 4,199,404 28,051,275 
       
Transaction with owners       
Dividends declared (Note 21) - - (19,517,413) (19,517,413) (1,830,225) (21,347,638) 
Changes in the proportion held by non-controlling interests 

(Note 21) - - (1,053,118) (1,053,118) 6,269,758 5,216,640 
       
Balance at December 31, 2024  50,000,000  4,212,640 45,103,874 99,316,514 10,693,914 110,010,428 
       
Net profit for the year - - 23,909,670 23,909,670 5,524,126 29,433,796 
Other comprehensive income for the year - 997,445 - 997,445 275,460 1,272,905 
Total comprehensive income  - 997,445 23,909,670 24,907,115 5,799,586 30,706,701 
       
Transaction with owners       
Dividends declared (Note 21) - - (7,625,000) (7,625,000) (2,500,000) (10,125,000) 
       
Balance at December 31, 2025 50,000,000 5,210,085 61,388,544 116,598,629 13,993,500 130,592,129 
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Note Year ended 
December 31, 

2025 

Year ended 
December 31, 

2024 
(reclassified) 

    
OPERATING ACTIVITIES    
Profit before income tax for the year   37,011,363 33,567,988 
    
Adjustments for non-cash and non-operating items:    
Depreciation of premises and equipment  16 417,938 349,081   
Depreciation of right-of-use assets 17 506,752 346,949   
Amortisation of intangible assets 15 170,932 105,625   
Expected credit loss charges/(recoveries) on financial assets 9, 10, 13 1,565,294 (50,323) 
Interest income on deposits with banks 25 (1,020,938) (218,251) 
Interest income from overnight deposits 25 (149,176) (25,785) 
Interest income on investment securities 25 (9,001,322) (7,180,563) 
Interest income from reverse repo 25 (134,498) (34,461) 
Interest income on restricted cash 25 (375,573) (271,751) 
Finance cost on lease liabilities 27 184,604 181,891 
Loss/(gain) on disposal of premises and equipment and 

intangible assets 28 17,932 (12,960) 
Gain on termination of lease liabilities  28 - (8,950) 
Operating cash flows before changes in working capital 29,193,308 26,748,490 
    
Changes in working capital:    
Insurance and reinsurance contract assets – net * (8,454,909) 455,108 
Insurance and reinsurance contract liabilities – net * 26,507,635 5,300,509 
Tax payables 236,325 628,020 
Other assets   (88,027) 537,673 
Other liabilities  (155,894) 970,076 
   47,238,438 34,639,876 
Income tax paid  (6,876,000) (7,129,141) 
Net cash generated from operating activities  40,362,438 27,510,735 
    
INVESTING ACTIVITIES    
Placements of deposits with banks  (24,450,000) (11,600,000) 
Proceeds from deposits with banks  5,550,000 11,699,612 
Purchase of investment securities (69,840,479) (57,327,478) 
Proceeds from investment securities 59,904,823 45,352,981 
Placements of restricted cash  (4,442,470) (3,178,414) 
Payment for premises and equipment  (593,310) (703,018) 
Payment for intangible assets  (498,231) (239,760) 
Interest received from investment securities  9,002,313 6,794,728 
Interest received from bank deposits  482,584 239,935 
Interest received from restricted cash  456,516 209,473 
Interest received from reverse repo  134,498 34,461 
Interest received from overnight deposits  149,176 25,785 
Proceeds from disposal of premises and equipment  - 25,656 
Net cash used in investing activities   (24,144,580) (8,666,039) 
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* For detailed information regarding premiums received, premiums paid, claims paid and claims 
recovered from reinsurers, refer to Note 13. 
 
 
 
 

 

Notes Year ended 
December 31, 

2025 

Year ended 
December 31, 

2024  
(reclassified) 

    
FINANCING ACTIVITIES    
Dividends paid to the shareholders 21 (10,125,000) (21,347,638) 
Lease liabilities paid 19 (597,746) (467,853) 
Proceeds from equity contributions from non-controlling interest 21 - 5,216,640 
Net cash used in financing activities  (10,722,746) (16,598,851) 
    
Net change in cash and cash equivalents  5,495,112 2,245,845 
Cash and cash equivalents at the beginning of the year 8 6,825,515 4,579,670 
Cash and cash equivalents at the end of the year 8 12,320,627 6,825,515 


