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05/05/2026
Ratings of PrJSC IC “PZU Ukraine life insurance” are updated 

May 5, 2026 the rating committee of RA “Standard-Rating” has decided to update the credit rating / the financial stability rating of the insurer to PrJSC IC “PZU Ukraine life insurance” at the level uaААA according to the national scale: the exceptional (highest) level of ability of the rated entity to pay interest and principal on debt obligations on time and in full. When updating the Insurer’s rating the Agency was guided by the results of the Company’s activity for the I quarter of 2026 year. 
1. Insurance premiums, collected by PrJSC IC “PZU Ukraine life insurance” for the first three months of 2026 year amounted to UAH 108,461 mln that was by 2,94% more than for the same period of 2025 year. The Agency appreciates the fact that the Company gradually increased gross business volumes under conditions of the ongoing russian aggression, the martial law and the fall of the business activity level in the country.

2. Indemnities and reimbursements, performed by PrJSC IC “PZU Ukraine life insurance” for the I quarter of 2026 year compared to the I quarter of 2025 year, grew by 31,78% up to UAH 20,777 mln. Therefore, the Insurer’s indemnities level increased by 4,20 p.p. and amounted to 19,16%. 
Table 1
Key indicators of income and expenses of 
PrJSC IC «PZU Ukraine life insurance», th. UAH, p.p., % 
	#
	Indicators
	QІ of 2026
	QІ of 2025
	Change
	Growth rate, %

	1
	Insurance premiums (premiums, contributions)
	108 461
	105 364
	3 097
	2,94%

	2
	Insurance indemnities and reimbursements
	20 777
	15 766
	5 011
	31,78%

	3
	Insurance indemnities/Gross premiums ratio 
	19,16%
	14,96%
	4,20 p.p.
	-

	4
	Acquisition costs (sales expenses)
	22 035
	18 554
	3 481
	18,76%

	5
	The ratio between acquisition costs and insurance premiums 
	20,32%
	17,61%
	2,71 p.p.
	-

	6
	Net profit
	55 656
	40 031
	15 625
	39,03%

	7
	ROE
	4,35%
	3,67%
	0,68 p.p.
	-


3. Acquisition costs of the Insurer for the I quarter of 2026 year compared to the same period of 2025 year grew by 18,76% up to UAH 22,035 mln. According to the performance results throughout the first three months of 2026 year PrJSC IC “PZU Ukraine life insurance” received net profit of UAH 55,656 mln that was by 39,03% higher than for the same period of 2025 year.
4. In the period from 01.01.2026 to 01.04.2026 the Insurer’s balance sheet indicators demonstrated the following dynamics: 

· Assets increased by 4,53% up to UAH 3,265 bln;

· Shareholders’ equity grew by 7,88% up to UAH 1,278 bln;

· Liabilities increased by 2,48% up to UAH 1,987 mln;
· Cash and cash equivalents decreased by 36,90% down to UAH 146,482 mln.

Table 2
Key balance sheet indicators of 

PrJSC IC «PZU Ukraine life insurance» (20782312), th. UAH, p.p.,% 
	#
	Indicators
	01.04.2026
	01.01.2026
	Change
	Growth rate, %

	1
	Assets
	3 265 443
	3 123 925
	141 518
	4,53%

	2
	Shareholders’ equity
	1 278 202
	1 184 862
	93 340
	7,88%

	3
	Liabilities
	1 987 241
	1 939 063
	48 178
	2,48%

	4
	Shareholders’ equity/Liabilities ratio
	64,32%
	61,10%
	3,22 p.p.
	-

	5
	Cash and its equivalents
	146 482
	232 135
	-85 653
	-36,90%

	6
	Proportion of cash in assets of the insurer 
	4,49%
	7,43%
	-2,94 p.p.
	-

	7
	Cash/Liabilities ratio 
	7,37%
	11,97%
	-4,60 p.p.
	-

	8
	Internal State Loan Bonds and deposits in banks as part of current financial investments 
	2 941 299
	2 713 418
	227 881
	8,40%

	9
	Ratio between liquidity assets (cash, ISLB and deposits in banks) and liabilities 
	155,38%
	152,10%
	3,28 p.p.
	-


Therefore, as at the beginning of the second quarter of 2026 year the Company had a good level of capitalization (64,32%), and the 7,37% of liabilities were covered with cash and cash equivalents. At the same time, the Agency notes that as of 01.04.2026 the Insurer carried out financial investments of UAH 2,941 bln, which consisted of internal state loan bonds (35,71% of the portfolio) and deposits in banks with investment level of credit rating (64,29% of the portfolio). The availability of such investments positively affected the provision of PrJSC IC “PZU Ukraine life insurance” with liquidity assets, which in total as of April 1, 2026 in 1,55 times exceeded the Insurer’s liabilities.
The Insurer confirmed to the Agency that as of April 1, 2026 PrJSC IC “PZU Ukraine life insurance” fulfilled the requirements for solvency and assets of the insurer established by law.
The Agency reminds that PrJSC IC “PZU Ukraine life insurance” has support from one of the largest insurance groups of Central and Eastern Europe – PZU Group (which includes the parent company of PrJSC IC “PZU UKRAINE” – PZU S.A.).
Therefore, having analyzed the activity of PrJSC IC “PZU Ukraine life insurance” for the I quarter of 2026 year, RA “Standard-Rating” notes the following factors of the Insurer’s financial stability rating update: 
· Good level of capitalization;
· Very high level of covering liabilities with liquidity assets; 
· Profitable activity and increase of gross business volumes; 
· 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 insurer settling 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)
                                          
Starykovska A.
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