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24/03/2026
Ratings of JSC “IC “ARX” are updated 
March 24, 2026 the rating committee of RA “Standard-Rating” made decision to update the credit rating / the financial stability (reliability) rating of the insurer to Private Joint-Stock Company “INSURANCE COMPANY “ARX” (20474912) at the level uaAAA according to the national scale. The insurer with rating uaAAA is characterized by an exclusively high financial stability compared to other Ukrainian insurers. Updating the Insurer’s rating, the Agency was guided by the Company’s performance results for the 12 months of 2025 year.  
1. For the four quarters of 2025 year JSC “IC “ARX” has collected UAH 5.753 bln of gross premiums that by 34,40% has exceeded premiums for the same period of 2024 year. In particular, receipts from individuals have increased by 32,31% up to UAH 3.462 bln, and from reinsurers have decreased by 59,27% down to UAH 5.812 mln. Therefore, according to the results of the 2025 year the share of individuals in the Insurer’s gross premiums has amounted to 60,19%, and the share of reinsurers – 0,10%.
The Agency appreciates a significant increase of JSC “IC “ARX” gross business volumes under conditions of the ongoing russian aggression and martial law in Ukraine.
Table 1
Key indicators of income and expenses of JSC “IC “ARX” 

for the 2025 year, th. UAH, p.p., % 
	#
	Indicators
	2025 year
	2024 year
	Change
	Growth rate, %

	1
	Total gross premiums, including 
	5 752 734
	4 280 208
	1 472 526
	34,40%

	2
	from insurants-individuals 
	3 462 451
	2 616 978
	845 473
	32,31%

	3
	from reinsurers 
	5 812
	14 268
	-8 456
	-59,27%

	4
	Proportion of individuals in gross premiums 
	60,19%
	61,14%
	-0,95 p.p.
	-

	5
	Proportion of reinsurers in gross premiums 
	0,10%
	0,33%
	-0,23 p.p.
	-

	6
	Insurance payments sent to reinsurers 
	439 337
	114 375
	324 962
	284,12%

	7
	Coefficient of the reinsurers’ participation in gross premiums  
	7,64%
	2,67%
	4,97 p.p.
	-

	8
	Net premiums
	5 313 397
	4 165 833
	1 147 564
	27,55%

	9
	Net premiums earned 
	5 043 514
	4 010 021
	1 033 493
	25,77%

	10
	Financial result from operating activity
	169 195
	170 184
	-989
	-0,58%

	11
	Insurance indemnities and reimbursements
	2 012 478
	1 720 080
	292 398
	17,00%

	12
	Insurance indemnities/Gross premiums ratio 
	34,98%
	40,19%
	-5,21 p.p.
	-

	13
	Net profit
	495 237
	452 835
	42 402
	9,36%

	14
	ROE
	15,83%
	17,20%
	-1,37 p.p.
	-


2. Insurance premiums, sent to the reinsurers for the 12 months of 2025 year compared to the same period of 2024 year, grew in 3,84 times up to UAH 439.337 mln. The coefficient of the reinsurance companies’ participation in insurance premiums of JSC “IC “ARX” according to the results of the 2025 year increased up to 7,64%.
Business activity indicators of JSC “IC “ARX” in the analyzed period demonstrated upward dynamics: net premiums grew by 27,55% up to UAH 5.313 bln., and net earned insurance premiums increased by 25,77% up to UAH 5.044 bln.
3. Insurance indemnities performed by the Insurer for the 12 months of 2025 year compared to the same period of 2024 year, grew by 17,00% up to UAH 2.012 bln. Taking into consideration the greater growth rates of gross premiums compared to insurance indemnities, the indemnities’ level decreased by 5,21 p.p. down to 34,98%.
According to the results of the 2025 year the activity of JSC “IC “ARX” was profitable: the operating profit amounted to UAH 169.195 mln, and the net profit grew up tp UAH 495.237 mln. 

4. In the period from 01.01.2025 to 01.01.2026 the Insurer’s balance sheet indicators demonstrated upward dynamics:

· Assets grew by 18,11% up to UAH 6.166 bln;
· Shareholders’ equity showed the increase by 18,81% up to UAH 3.129 bln;

· Liabilities increased by 17,41% up to UAH 3.037 bln;
· Cash and cash equivalents grew in 2,35 times up to UAH 1.925 bln.
Table 2
Key balance sheet indicators of JSC “IC “ARX”, th. UAH, p.p., % 
	#
	Indicators
	01.01.2026
	01.01.2025
	Change
	Growth rate, %

	1
	Assets
	6 165 623
	5 220 123
	945 500
	18,11%

	2
	Shareholders’ equity
	3 128 572
	2 633 335
	495 237
	18,81%

	3
	Liabilities
	3 037 051
	2 586 788
	450 263
	17,41%

	4
	Shareholders’ equity/Liabilities ratio
	103,01%
	101,80%
	1,21 p.p.
	-

	5
	Cash and its equivalents
	1 924 749
	817 524
	1 107 225
	135,44%

	6
	Proportion of cash in assets of the insurer 
	31,22%
	15,66%
	15,56 p.p.
	-

	7
	Cash/Liabilities ratio 
	63,38%
	31,60%
	31,78 p.p.
	-

	8
	Internal State Loan Bonds, External State Loan Bonds and deposits in banks as part of current financial investments 
	2 732 655
	2 921 690
	-189 035
	-6,47%

	9
	Ratio between liquidity assets (cash, ISLB and deposits in banks) and liabilities 
	153,35%
	144,55%
	8,8 p.p.
	-


Therefore, as at the beginning of the 2026 year the Company had a very high level of capitalization (at the level 103,01%), and 63,38% of its liabilities were covered with cash and cash equivalents. At the same time, as of 01.01.2026 the Insurer carried out financial investments of UAH 2,733 bln, which consisted of internal government loan bonds and external government loan bonds (81,73% of the investments portfolio) and deposits in banks with the investment credit rating (18,27% of the portfolio), that positively affected the provision of JSC “IC “ARX” with liquidity assets. Thus, as of 01.01.2026 liquidity assets in 1,53 times exceeded liabilities of JSC “IC “ARX”.
The Insurer confirmed to the Agency that as of 01.01.2026 JSC “IC “ARX” complied with the requirements, set by law, towards solvency and assets of the insurer.
The Agency draws attention that JSC “IC “ARX” has an unprecedentedly high level of external support from its key shareholder – Fairfax Financial Holdings Limited – a holding company with headquarters in Toronto (Canada), which through its subsidiaries is mainly engaged in accident insurance, property insurance and investment management.
Therefore, having analyzed the activity of JSC “IC “ARX” for the 12 months of 2025 year, RA “Standard-Rating” notes the following factors of the Insurer’s financial stability rating update:
· Considerable increase of business volumes;

· Very high level of capitalization;

· Very high level of covering liabilities with liquidity assets;

· Good level of indemnities;
· Profitable activity;
· Very high level of external support.

The Agency draws attention to the fact that the given report takes into account the assessment of the probability of the Bank fulfilling its obligations under normal circumstances. Force majeure circumstances and other exceptional circumstances that cannot be predicted, or which are related to the effect of martial law in Ukraine, cannot be taken into account in the assessment.
Director                                                                                                               Nikitin A.
Leading analyst (financial organizations)
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