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Mega Life Insurance OJSC Financial statements 
 

 

Statement of comprehensive income 
For the year ended 31 December 2023 

(Amounts presented are in thousands of Azerbaijani manats, unless otherwise indicated) 

 
 

 Notes 2023  2022  

Gross written premiums 19 4,836 
 

2,402 
 

Premiums ceded to reinsurers 19 (271)  (128)  

Cancelled premiums written 19   (224)    (86)  

Net written premiums 19 4,341  2,188  

Change in provision for unearned premiums, net of reinsurance 19   (443)    (397)  

Premiums earned, net of reinsurance 19 3,898  1,791  

Change in mathematical reserves 19 (1,838) 
 

(817) 
 

Insurance claims expense, net of reinsurance 19 (12)  (9)  

Change in outstanding claims provision, net of reinsurance 19 (154)  (12)  

Claims incurred, net of reinsurance 19 1,894 
 

953 
 

Fees and commission expenses, net 19   (321) 
 

  (104) 
 

Insurance activity results 19   1,573    849  

 
Personnel expenses 

 
20 

 
(1,083) 

  
(846) 

 

General and administrative expenses 21   (1,036)    (390)  

Total operating expenses    (2,119)    (1,236)  

 

Interest income 
 

22 
 

1,642 

  

1,179 

 

Foreign exchanges losses, net  -  (1)  

Other income    9    12  

Profit before income tax  1,105  803  

Income tax expense 15   (359)    (180)  

Profit for the year    746    623  

 
Other comprehensive income 

Other comprehensive income to be reclassified to profit or loss in 

     

subsequent periods 

Unrealized loss on investment securities at fair value through other 
comprehensive (9) (39) 

Tax effect of loss on investment securities at fair value through other 

Total comprehensive income 739 592 

 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes on pages 5 to 40 are an integral part of these financial statements. 
2 

comprehensive 15   2   8 

Total other comprehensive income    (7)   (31) 
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Statement of changes in equity 
For the year ended 31 December 2023 

(Amounts presented are in thousands of Azerbaijani manats, unless otherwise indicated) 

 
 

   
 
 

Share 

 
 
 

Retained 

Revaluation 
reserve for at 

fair value 
through other 

comprehensive 

 
 
 

Total 

Notes capital earnings income equity 

Balance at 1 January 2022 
 

11,000 618 38 11,656 

Profit for the year 
 

- 623 - 623 

Other comprehensive income    (31) (31) 

Total comprehensive income for 
the year 

  
- 

 
623 

 
(31) 

 
592 

 
Balance at 31 December 2022 

  
11,000 

 
1,241 

 
7 

 
12,248 

 
Profit for the year 

  
- 

 
746 

 
- 

 
746 

Other comprehensive income  - - (7) (7) 

Total comprehensive income for      

the year  - 746 (7) 739 

      

Balance at 31 December 2023  11,000 1,987 - 12,987 
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Statement of cash flows 
For the year ended 31 December 2023 

(Amounts presented are in thousands of Azerbaijani manats, unless otherwise indicated) 

 
 

 Notes 2023 2022 

OPERATING ACTIVITIES    

Insurance premiums received  4,861 2,172 

Reinsurance premiums paid  (146) (128) 

Cancelled premiums written paid  (224) (17) 

Gross insurance claims paid  (15) (9) 

Gross insurance claims recoveries  3 - 

Acquisition expenses paid  (237) (165) 

Personnel expenses paid  (1,055) (534) 

General and administrative expenses paid  (963) (343) 

Net realized gain on investment securities measured at fair value 
through other comprehensive income 

  
(3) 

 
238 

Foreign exchange loss  - (1) 

Other income received    9   12 

Net cash flows from operating activities before income tax  2,230 1,225 

Income tax paid    (168)   (10) 

Net cash flows generated from operating activities    2,062   1,215 

INVESTING ACTIVITIES 
   

Interest income received  1,408 801 

Amounts placed with credit institutions  - (3,151) 

Amounts repaid by credit institutions  - 200 

Purchase of investment securities at amortized cost  (6,809) (2,329) 

Proceeds from sale and redemption of investment securities  5,292 3,727 

Purchase of property, equipment and intangible assets    (23)   (14) 

Net cash flows used in investing activities    (132)   (766) 

 
Net increase in cash and cash equivalents 

  
1,930 

 
449 

Cash and cash equivalents, beginning of the year    919   470 

Cash and cash equivalents, end of the year 5 2,849 919 
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