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18/10/2024
Rating of PrJSC IC “Persha” is updated 
October 18, 2024 Rating Agency “Standard-Rating” has decided to update the credit rating/ the insurer’s financial stability rating of PrJSC “Insurance company “Persha” (31681672) at the level uaАА according to the national scale. The insurer with rating uaАА is characterized by a very high financial stability compared to other Ukrainian insurers. The rating of IC “Persha” was updated based on the analysis results of the Company’s activity for the I half of 2024 year. 
1. IC “Persha” collected UAH 515.693 mln of gross premiums for the first six months of 2024 year that was by 48.89% higher than premiums for the same period of 2023 year. In particular, receipts from individuals grew by 8.80% up to UAH 184.915 mln, and from reinsurers – by 2.61% up to UAH 1.575 mln. Therefore, according to the results of the first half of 2024 year the share of individuals in the Insurer’s gross premiums amounted to 35.86%, i.e. legal entities prevailed in the Insurer’s client portfolio. 
The Agency positively assesses a considerable increase of the Company’s gross business under conditions of russian aggression, martial law and slowdown in the level of business activity in the country. 
Table 1
Key indicators of income and expenses of Private Joint-Stock Company “Insurance company “Persha” (31681672) for the I half of 2024 year, th. UAH, p.p., %
	#
	Indicators
	HІ of 2024
	HІ of 2023
	Change
	Growth rate, %

	1
	Total gross premiums, including 
	515 693
	346 368
	169 325
	48,89%

	2
	from insurants-individuals 
	184 915
	169 964
	14 951
	8,80%

	3
	from reinsurers 
	1 575
	1 535
	40
	2,61%

	4
	Proportion of individuals in gross premiums 
	35,86%
	49,07%
	-13,21 p.p.
	-

	5
	Proportion of reinsurers in gross premiums 
	0,31%
	0,44%
	-0,13 p.p.
	-

	6
	Insurance payments sent to reinsurers 
	34 935
	32 220
	2 715
	8,43%

	7
	Coefficient of the reinsurers participation in insurance premiums 
	6,77%
	9,30%
	-2,53 p.p.
	-

	8
	Net premiums
	480 758
	314 148
	166 610
	53,04%

	9
	Earned premiums
	441 037
	281 464
	159 573
	56,69%

	10
	Financial result from operating activities
	21 776
	341
	21 435
	6285,92%

	11
	Insurance indemnities and reimbursements
	208 236
	121 900
	86 336
	70,83%

	12
	Insurance indemnities/Gross premiums ratio 
	40,38%
	35,19%
	5,19 p.p.
	-

	13
	Net profit
	28 571
	14 380
	14 191
	98,69%

	14
	ROE
	12,78%
	7,69%
	5,09 p.p.
	-


2. Insurance premiums, sent to the reinsurers for the first half of 2024 compared to the same period of 2023, have grown by 8.43% up to UAH 34.935 mln. Considering the greater growth rates of gross premiums over reinsurance payments, the coefficient of the reinsurers participation in insurance premiums has decreased by 2.53 p.p. down to 6.77%. 
For the first half of 2024 year compared to the same period of 2023 year the business activity indicators of IC “Persha” have demonstrated an upward dynamics. Thus, net premiums of the Insurer have grown by 53.04% up to UAH 480.758 mln., and net earned premiums – by 56.69% up to UAH 441.037 mln.

3. IC “Persha” has paid its clients UAH 208.236 mln of insurance indemnities and reimbursements for the I quarter of 2024 that is by 70.83% higher than indemnities for the I half of 2023 year. Therefore, the indemnities’ level has grown by 5.19 p.p. up to 40.38%.

According to the results of the first six months of 2024 year IC “Persha” has received net profit of UAH 28.571 mln., and ROE has grown by 5.09 p.p. up to 12.78% compared to the first half of 2023 year.
4. For the period from 01.01.2024 to 01.07.2024 the Insurer’s balance sheet indicators have demonstrated a multidirectional dynamics:
· Assets have grown by 9.80% up to UAH 1.018 bln;

· Shareholders’ equity has shown the increase by 18.80% up to UAH 223.603 mln;

· Liabilities have increased by 7.50% up to UAH 794.436 mln;

· Cash and cash equivalents have grown by 3.64% up to UAH 215.143 mln. At the same time, the Agency notes that as of 01.07.2024 IC “Persha” formed a portfolio of current financial investments in bank deposits of UAH 40.490 mln, which together with cash and cash equivalents covered 32.18% of its liabilities. 
Therefore, as at the beginning of the second half of 2024 year the Insurer had satisfactory levels of capitalization (28.15%) and ratio between liquidity assets and liabilities (32.18%).
Table 2
Key balance sheet indicators of Private Joint-Stock Company “Insurance company “Persha” (31681672) for the I half of 2024 year, th. UAH, p.p., %
	#
	Indicators
	01.07.2024
	01.01.2024
	Change
	Growth rate, %

	1
	Assets
	1 018 039
	927 195
	90 844
	9,80%

	2
	Shareholders’ equity
	223 603
	188 214
	35 389
	18,80%

	3
	Liabilities
	794 436
	738 981
	55 455
	7,50%

	4
	Shareholders’ equity/liabilities ratio
	28,15%
	25,47%
	2,68 p.p.
	-

	5
	Cash and cash equivalents
	215 143
	223 264
	-8 121
	-3,64%

	6
	Proportion of cash in assets of the insurer 
	21,13%
	24,08%
	-2,95 p.p.
	-

	7
	Cash/Liabilities ratio 
	27,08%
	30,21%
	-3,13 p.p.
	-

	8
	ISLBs and deposits in banks as part of current financial investments 
	40 490
	22 488
	18 002
	80,05%

	9
	Ratio between liquidity assets (cash, ISLB, and deposits in banks) and liabilities 
	32,18%
	33,26%
	-1,08 p.p.
	-


IC “Persha” confirmed to the Agency that as of July 1, 2024 the Insurer has fulfilled the legal requirements for the minimum capital and assets of the insurer. 
Thus, having analyzed the activity of IC “Persha” for the I half of 2024 year, RA “Standard-Rating” notes the following factors of updating the insurer’s financial stability rating: 
· Considerable increase of business volumes;

· High level of indemnities;

· Satisfactory level of covering liabilities with liquidity assets; 
· Profitable activity.
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. 
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