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23/09/2015
Ratings of IC «Persha» are updated 
September 23, 2015 Rating agency «Standard-Rating» has confirmed the credit rating/ the financial stability rating of the insurer Private JSC “Insurance company “Persha” at the level uaA+ according to the national scale with positive outlook. The insurer with rating uaA+ is characterized by a high financial stability compared to other Ukrainian insurers. The level of stability is susceptible to adverse commercial, financial and economic conditions. The rating of IC “Persha” has been updated on the basis of the analysis of the Company’s activity for the first half of 2015. 
1. For the first half of 2015 IC “Persha” has collected UAH 157.32 mln of gross premiums that by 61.09% exceeds the premiums, collected for the same period of 2014. Such noticeable growth of gross business against the background of difficult economic situation, which occurred in the insurance market, deserves a positive assessment. Besides, receipts from individuals have grown: from UAH 29.986 mln up to UAH 58.232 mln, or by 94.20%. Therefore, the proportion of individuals in gross premiums has increased by 6.31 p.p. up to 37.02%. 
2. Insurance premiums, sent to the reinsurers for the first six months of 2015, have amounted to UAH 48.789 mln that is by 67.67% higher than the same indicator for the same period of 2014. Despite such growth of this indicator, the coefficient of dependence on the reinsurers has slightly increased: from 29.80% up to 31.01%, or by 1.21 p.p. 
Net and earned insurance premiums have demonstrated an upward dynamics. Net premiums have grown by 58.3% up to UAH 108.531 mln, and earned insurance premiums – by 33.72% up to the level UAH 91.759 mln. 
Table 1

Key indicators of income and expenses of 
Private JSC «Insurance company «Persha» (31681672), th. UAH, p.p., %
	#
	Indicators
	HI of 2015
	HI of 2014
	Change
	Growth rate, %

	1
	Total gross premiums, including 
	157320
	97657
	59663
	61.09%

	2
	from insurants-individuals 
	58232
	29986
	28246
	94.20%

	3
	from reinsurers 
	23864
	8673
	15191
	175.15%

	4
	Proportion of individuals in gross premiums 
	37.02%
	30.71%
	6.31 p.p.
	-

	5
	Proportion of reinsurers in gross premiums 
	15.17%
	8.88%
	6.29 p.p.
	-

	6
	Insurance payments sent to reinsurers 
	48789
	29098
	19691
	67.67%

	7
	Coefficient of dependence on the reinsurers 
	31.01%
	29.80%
	1.21 p.p.
	-

	8
	Net premiums
	108531
	68559
	39972
	58.30%

	9
	Premium earned 
	91759
	68619
	23140
	33.72%

	10
	Financial result from operating activity
	6080
	1383
	4697
	339.62%

	11
	Insurance indemnities and compensations
	34358
	23394
	10964
	46.87%

	12
	Insurance indemnities/Gross premiums ratio 
	21.84%
	23.96%
	-2.12 p.p.
	-

	13
	Net profit
	-1052
	900
	-1952
	-

	14
	ROE
	-1.12%
	1.66%
	-2.78 p.p.
	-


3. For the first six months of 2015 the Company has performed insurance indemnities of the amount UAH 34.358 mln that by 46.87% exceeds the indemnities’ volume, performed for the same period of 2014. At the same time, the indemnities’ level has decreased from 23.96% down to 21.84%, or by 2.12 p.p. 
The financial result from operating activity for the analyzed period of current year has amounted to UAH 6.08 mln that is in 4.4 times higher than the result of 2014. But according to the results of the first half of 2015 the Insurer has received a loss of UAH 1.052 mln. The Agency notes that this loss doesn’t bear any threat to the financial stability of the Company. 
4. Balance sheet indicators of the Insurer in the period from 01.01.2015 to 01.07.2015 have demonstrated an upward trend. Assets have grown by 46.31% up to UAH 283.476 mln, shareholders’ equity has increased by 60.84% up to UAH 93.834 mln. Gross liabilities have grown from UAH 135.405 mln up to UAH 189.642 mln, or by 40.06%. Cash in the given period has increased from UAH 84.795 mln up to UAH 94.18 mln, or by 11.07%. 
As at the beginning of the third quarter of 2015 the Company has possessed good levels of capitalization (49.48%) and liquidity (49.66%). 
Table 2

Key balance sheet indicators of 
Private JSC «Insurance company «Persha» (31681672), th. UAH, p.p., %
	#
	Indicators
	01.07.2015
	01.01.2015
	Change
	Growth rate, %

	1
	Assets
	283476
	193744
	89732
	46.31%

	2
	Shareholders’ equity
	93834
	58339
	35495
	60.84%

	3
	Liabilities
	189642
	135405
	54237
	40.06%

	4
	Shareholders’ equity/Liabilities ratio
	49.48%
	43.08%
	6.39 p.p.
	-

	5
	Liquid assets
	94180
	84795
	9385
	11.07%

	6
	Proportion of liquid assets in assets of the insurer 
	33.22%
	43.77%
	-10.54 p.p.
	-

	7
	Liquid assets/Liabilities ratio 
	49.66%
	62.62%
	-12.96 p.p.
	-


Therefore, RA “Standard-Rating” notes the following factors, which have enabled to confirm the ratings of IC “Persha” at the level uaA+:
· Significant increase in gross premiums (61.09%);
· Growth of the financial result from operating activities;
· Good levels of capitalization and liquidity. 
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