PAGE  

	ТОВ „Стандарт-Рейтинг” (Украина)

04071, Україна, м. Київ, 
вул. Введенська 4, 

тел.    +38 /044/ 383-59-64

факс  +38 /044/ 383-27-50

http://www.standard-rating.com/
	[image: image1.png]TANDA

RATING

\ r AGENCY

ATING






	Standard-Rating (Ukraine) LLC

04071, Ukraine, Kyiv, 
Vvedenska St. 4,
tel. +38 /044/ 383-59-64
fax +38 /044/ 383-27-50
http://www.standard-rating.com/



22/12/2016
Ratings of Private JSC IC «Etalon-Polis» are updated 
December 22, 2016 RA «Standard-Rating» has decided to update the financial stability rating/ the credit rating of Private JSC “Insurance company “Etalon-Polis” at the level uaВВВ+ according to the national scale. The insurer with rating uaВВВ+ is characterized by sufficient financial stability compared to other Ukrainian insurers. The level of stability is susceptible to the impact of adverse commercial, financial and economic conditions. Confirming the Insurer’s rating, the Agency has taken into consideration the analysis results of the Company’s indicators for the 9 months of 2016. 
1. Gross premiums for the first three quarters of 2016 have amounted to UAH 9,968 mln that is by 21,78% lower than premiums for the same period of 2015. At the same time, receipts from individuals have grown – by 66,28% up to UAH 1,180 mln, and from reinsurers – by 809,38% up to UAH 0,058 mln. The proportion of individuals in gross premiums has increased up to 11,84%, the proportion of reinsurers – up to 0,58%. 
Table 1

Key indicators of income and expenses of 

Private JSC «IC «Etalon-Polis» (31512057) for the 9 months of 2016, th. UAH, p.p., %
	#
	Indicators
	9 months of 2016
	 9 months of 2015
	Change
	Growth rate, %

	1
	Total gross premiums, including 
	9967,6
	12742,3
	-2774,7
	-21,78%

	2
	from insurants-individuals 
	1180,4
	709,9
	470,5
	66,28%

	3
	from reinsurers 
	58,2
	6,4
	51,8
	809,38%

	4
	Proportion of individuals in gross premiums 
	11,84%
	5,57%
	6,27 p.p.
	-

	5
	Proportion of reinsurers in gross premiums 
	0,58%
	0,05%
	0,53 p.p.
	-

	6
	Insurance payments sent to reinsurers 
	7789,3
	10046,7
	-2257,4
	-22,47%

	7
	Coefficient of dependence on the reinsurers 
	78,15%
	78,85%
	-0,70 p.p.
	-

	8
	Net premiums
	2178,3
	2695,6
	-517,3
	-19,19%

	9
	Premium earned 
	2377,4
	1560,4
	817
	52,36%

	10
	Financial result from operating activity
	252
	221
	31
	14,03%

	11
	ROS
	2,53%
	1,73%
	0,79 p.p.
	-

	12
	Insurance indemnities and compensations
	842
	553,8
	288,2
	52,04%

	13
	Insurance indemnities/Gross premiums ratio 
	8,45%
	4,35%
	4,10 p.p.
	-

	14
	Net profit
	169,2
	154,9
	14,3
	9,23%

	15
	ROE
	0,31%
	0,28%
	0,03 p.p.
	-


2. Insurance premiums, sent to the reinsurers for the 9 months of 2016 compared to the same period of 2015, have decreased by 22,47%: from UAH 10,047 mln. down to UAH 7,789 mln. Therefore, the coefficient of dependence on the reinsurance companies has decreased from 78,85% down to 78,15%, or by 0,70 p.p.
Net premiums have reduced by 9,19%: from UAH 2,696 mln. down to UAH 2,178 mln. Earned premiums, on the contrary, have grown by 52,36%: from UAH 1,56 mln. up to UAH 2,377 mln.

3. For the first three quarters of 2016 IC “Etalon-Polis” has performed indemnities to its policyholders for the amount of UAH 0,842 mln that is by 52,04% higher than indemnities for the same period of 2015. The indemnities’ level has grown from 4,35% up to 8,45%, or by 4,10 p.p. 
IC “Etalon-Polis” has finished the 9 months of 2016 with profit. Thus, the financial result from operating activities for the analyzed period has amounted to UAH 0,252 mln that is by 14,03% higher than the result of 2015. Net profit has amounted to UAH 0,169 mln. 
4. In the period from 01.01.2016 to 30.09.2016 balance sheet indicators of the insurer have demonstrated multidirectional dynamics: 
· Assets have decreased by 0,86% down to UAH 62,988 mln.;

· Shareholders’ equity has grown by 0,31% up to UAH 55,239 mln.;

· Liabilities have reduced by 8,48% down to UAH 7,749 mln.;

· Liquid assets have increased from UAH 4,264 mln. up to UAH 5,477 mln., or by 28,46%.

As at the beginning of the fourth quarter of 2016 the Company has possessed an extra excessive level of capitalization (712,85%) and a good level of liquidity (70,69%).

Table 2

Key balance sheet indicators of 

Private JSC «IC «Etalon-Polis» (31512057) for the 9 months of 2016, th. UAH, p.p., %
	#
	Indicators
	30.09.2016
	01.01.2016
	Change
	Growth rate, %

	1
	Assets
	62987,8
	63537
	-549,2
	-0,86%

	2
	Shareholders’ equity
	55238,8
	55070
	168,8
	0,31%

	3
	Liabilities
	7749
	8467
	-718
	-8,48%

	4
	Shareholders’ equity/Liabilities ratio
	712,85%
	650,41%
	62,44 p.p.
	-

	5
	Liquid assets
	5477,4
	4264
	1213,4
	28,46%

	6
	Proportion of liquid assets in assets of the insurer 
	8,70%
	6,71%
	1,98 p.p.
	-

	7
	Liquid assets/Liabilities ratio 
	70,69%
	50,36%
	20,33 p.p.
	-


 Having performed the analysis of IC “Etalon-Polis” activity for the 9 months of 2016, RA “Standard-Rating” notes profitable activity, extra excessive level of capitalization (712,85%) and good level of liquidity (70,69%). These factors have enabled to confirm the financial stability rating of the insurer at the level uaВВВ+.
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