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31/10/2024
Ratings of PrJSC «IC «NADIYNA» are updated 
October 31, 2024 Rating Agency “Standard-Rating” made decision to update the credit rating / the financial stability (reliability) rating of the insurer Private Joint-Stock Company “INSURANCE COMPANY “NADIYNA” (34350924) at the level uaА+ according to the national scale. The insurer with rating uaА+ is characterized by a high financial stability compared to other Ukrainian insurers. The level of stability is susceptible to the impact of adverse commercial, financial and economic conditions. The rating of PrJSC «IC «NADIYNA» has been updated on the basis of the analysis of the Company’s activity for the first half of 2024 year. 
1. Premiums, collected by PrJSC «IC «NADIYNA» for the first six months of 2024 year, have amounted to UAH 32,542 mln that is by 51,39% less than premiums for the same period of 2023 year. At the same time, premiums from individuals have amounted to UAH 0,236 mln, and there have been no premiums from reinsurers. Therefore, according to the results of the first half of 2024 year the Insurer’s client portfolio has been mostly presented by legal entities.
Table 1
Key indicators of income and expenses of PrJSC “IC “NADIYNA” 

for the I half of 2024 year, th. UAH, p.p., % 
	#
	Indicators
	І half of 2024
	І half of 2023
	Change
	Growth rate, %

	1
	Total gross premiums, including 
	32 542
	66 943
	-34 401
	-51,39%

	2
	from insurants-individuals 
	236
	267
	-31
	-11,61%

	3
	from reinsurers 
	0
	2
	-2
	-100,00%

	4
	Proportion of individuals in gross premiums 
	0,73%
	0,40%
	0,33%
	-

	5
	Proportion of reinsurers in gross premiums 
	0,00%
	0,00%
	-
	-

	6
	Insurance payments sent to reinsurers 
	10 806
	34 178
	-23 372
	-68,38%

	7
	Coefficient of the reinsurers’ participation in gross premiums  
	33,21%
	51,06%
	-17,85 p.p.
	-

	8
	Net premiums
	21 736
	32 765
	-11 029
	-33,66%

	9
	Net premiums earned 
	20 970
	33 326
	-12 356
	-37,08%

	10
	Financial result from operating activity
	9 070
	21 904
	-12 834
	-58,59%

	11
	Insurance indemnities and reimbursements
	6 313
	3 996
	2 317
	57,98%

	12
	Insurance indemnities/Gross premiums ratio 
	19,40%
	5,97%
	13,43 p.p.
	-

	13
	Net profit
	8 000
	20 411
	-12 411
	-60,81%

	14
	ROE
	12,72%
	29,37%
	-16,65 p.p.
	-


2. Insurance premiums, sent to the reinsurers for the I half of 2024 year compared to the same period of 2023 year, have reduced by 68,38% down to UAH 10,806 mln. Therefore, the coefficient of the reinsurers’ participation in insurance premiums has decreased by 17,85 p.p. down to 33,21%. 
Business activity indicators of PrJSC «IC «NADIYNA» have demonstrated a downward trend in the analyzed period. Thus, net premiums of the Insurer have decreased by 33,66% down to UAH 21,736 mln according to the results of the first half of 2024 year compared to the first half of 2023 year, and net earned premiums – by 37,08% down to UAH 20,970 mln. 
3. Insurance indemnities and reimbursements, performed by PrJSC «IC «NADIYNA» for the first half of 2024 year compared to the same period of 2023 year, have grown by 57,98% up to UAH 6,313 mln. Therefore, the level of indemnities has grown by 13,43 p.p. up to 19,40%. 
According to the results of the first half of 2024 year, the activity of PrJSC «IC «NADIYNA» has been profitable. Thus, profit from operating activity of the Insurer has amounted to UAH 9,070 mln, and net profit – UAH 8 mln. 
4. In the period from 01.01.2024 to 01.07.2024 the Insurer’s balance sheet indicators have demonstrated a multidirectional dynamics: 

· Assets have decreased by 1,82% down to UAH 74,488 mln;

· Shareholders’ equity has reduced by 2,59% down to UAH 62,914 mln;

· Liabilities have increased by 2,60% up to UAH 11,574 mln;

· Cash and cash equivalents have grown by 11,62% up to UAH 45,920 mln.
Therefore, as at the beginning of the second half of 2024 year the Company has possessed an excessive level of capitalization (543,58%) and a very high level of the ratio between cash and liabilities (396,75%). As well, as of July 1, 2024, PrJSC «IC «NADIYNA» formed the current financial investments portfolio of UAH 5,996 mln, which consisted of investments into ISLBs. The availability of such investments positively affected the Insurer’s provision with liquidity assets, which in total exceeded its liabilities in 4,49 times as of July 1, 2024.
Table 2
Key balance sheet indicators of PrJSC “IC “NADIYNA” 

for the I half of 2024 year, th. UAH, p.p., % 
	#
	Indicators
	01.07.2024
	01.01.2024
	Change
	Growth rate, %

	1
	Assets
	74 488
	75 868
	-1 380
	-1,82%

	2
	Shareholders’ equity
	62 914
	64 587
	-1 673
	-2,59%

	3
	Liabilities
	11 574
	11 281
	293
	2,60%

	4
	Shareholders’ equity/liabilities ratio
	543,58%
	572,53%
	-28,95 p.p.
	-

	5
	Cash and cash equivalents
	45 920
	41 141
	4 779
	11,62%

	6
	Proportion of cash in assets of the insurer 
	61,65%
	54,23%
	7,42 p.p.
	-

	7
	Cash/Liabilities ratio 
	396,75%
	364,69%
	32,06 p.p.
	-


5. PrJSC «IC «NADIYNA» confirmed to the Agency that as of 01.07.2024 the Insurer complied with the requirements, set by the law, to the solvency and assets of the insurer. 
Having analyzed the activity of PrJSC «IC «NADIYNA» for the I half of 2024 year, RA “Standard-Rating” notes the following factors of the Insurer’s financial stability rating update: 
· Excessive level of capitalization (543,58%);

· Very high level of covering liabilities with cash (396,75%);
· Increase of the indemnities’ level;
· Profitable activity.

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. 
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