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03/11/2025
Ratings of PrJSC “Insurance company “Universalna” are updated 
November 03, 2025 the rating committee of RA “Standard-Rating” has decided to update the credit rating / the financial stability (reliability) rating of PrJSC “Insurance company “Universalna” (20113829) at the level uaААA according to the national scale. The insurer with rating uaААA is characterized by the exclusively high financial stability compared to other Ukrainian insurers. When updating the rating the Agency was guided by the analysis results of the Company’s statements for the 9 months of 2025 year.  

1. PrJSC “IC “Universalna” collected UAH 2,410 bln of gross premiums for the first three quarters of 2025 year that by 27,34% exceeded premiums collected for the same period of 2024 year. In particular, receipts from individuals increased by 34,70% up to UAH 1,127 bln, and from reinsurers, on the contrary, decreased by 57,71% down to UAH 3,489 mln. Therefore, according to the results of the first nine months of 2025 year, the legal entities prevailed in the Company’s client portfolio.
The Agency positively assesses the fact that despite the ongoing russian aggression, martial law and the slowdown in the level of business activity in the country, PrJSC “IC “Universalna” demonstrates a significant increase of gross business.

Table 1

Key indicators of income and expenses of Private Joint-Stock Company “Insurance company “Universalna” for the 9 months of 2025 year, th. UAH, p.p., % 
	#
	Indicators
	9 months of 2025
	9 months of 2024
	Change
	Growth rate, %

	1
	Total gross premiums, including 
	2 410 091
	1 892 583
	517 508
	27,34%

	2
	from insurants-individuals 
	1 127 257
	836 892
	290 365
	34,70%

	3
	from reinsurers 
	3 489
	8 251
	-4 762
	-57,71%

	4
	Proportion of individuals in gross premiums 
	46,77%
	44,22%
	2,55 p.p.
	-

	5
	Proportion of reinsurers in gross premiums 
	0,14%
	0,44%
	-0,30 p.p.
	-

	6
	Insurance payments sent to reinsurers 
	122 285
	90 569
	31 716
	35,02%

	7
	Coefficient of the reinsurers participation in insurance premiums 
	5,07%
	4,79%
	0,28 p.p.
	-

	8
	Net premiums
	2 287 806
	1 802 014
	485 792
	26,96%

	9
	Net premiums earned
	2 062 215
	1 584 762
	477 453
	30,13%

	10
	Financial result from operating activities
	214 194
	185 572
	28 622
	15,42%

	11
	Insurance indemnities and reimbursements
	831 348
	614 721
	216 627
	35,24%

	12
	Insurance indemnities/Gross premiums ratio 
	34,49%
	32,48%
	2,01 p.p.
	-

	13
	Net profit
	228 781
	184 175
	44 606
	24,22%

	14
	ROE
	19,02%
	19,92%
	-0,90 p.p.
	-


2. Premiums, sent to the reinsurers for the 9 months of 2025 year compared to the same period of 2024 year, have grown by 35,02% up to UAH 122,285 mln. Therefore, the coefficient of the reinsurers participation in insurance premiums has increased by 0,28 p.p. up to 5,07%.
In the analyzed period business activity indicators of PrJSC “IC “Universalna” have demonstrated an upward dynamics: net premiums of the Insurer have grown by 26,96% up to UAH 2,288 bln., and net earned premiums have shown the increase by 30,13% up to UAH 2,062 bln. 
3. Insurance indemnities performed by PrJSC “IC “Universalna” for the 9 months of 2025 year compared to the same period of 2024 year have grown more by 35,24% and have amounted to UAH 831,348 mln. Therefore, the indemnities’ level has increased by 2,01 p.p. up to 34,49%.
In the analyzed period PrJSC “IC “Universalna” demonstrated a considerable increase of financial results. Thus, according to the results of the first three quarters of 2025 year compared to the same period of 2024 year the Insurer’s operating profit grew by 15,42% up to UAH 214,194 mln, and net profit increased by 24,22% up to UAH 228,781 mln.
4. In the period from 01.01.2025 to 01.10.2025 the Insurer’s balance sheet indicators have shown the following dynamics:

· Assets have grown by 18,37% up to UAH 2,304 bln;

· Shareholders’ equity due to the increase of retained earnings has shown the increase by 23,48% up to UAH 1,203 bln;

· Liabilities have increased by 13,24% up to UAH 1,101 bln;
· Cash and cash equivalents have decreased by 1,13% down to UAH 569,150 mln.
Table 2

Key balance sheet indicators of Private Joint-Stock Company “Insurance company “Universalna” for the 9 months of 2025 year, th. UAH, p.p., % 
	#
	Indicators
	01.10.2025
	01.01.2025
	Change
	Growth rate, %

	1
	Assets
	2 303 854
	1 946 321
	357 533
	18,37%

	2
	Shareholders’ equity
	1 203 019
	974 238
	228 781
	23,48%

	3
	Liabilities
	1 100 835
	972 083
	128 752
	13,24%

	4
	Shareholders’ equity/liabilities ratio
	109,28%
	100,22%
	9,06 p.p.
	-

	5
	Cash and cash equivalents
	569 150
	575 677
	-6 527
	-1,13%

	6
	Proportion of cash in assets of the insurer 
	24,70%
	29,58%
	-4,88 p.p.
	-

	7
	Cash/Liabilities ratio 
	51,70%
	59,22%
	-7,52 p.p.
	-

	8
	Internal State Loan Bonds, External State Loan Bonds and deposits in banks as part of current financial investments 
	1 533 137
	1 202 655
	330 482
	27,48%

	9
	Ratio between liquid assets (cash, ISLB, ESLB and deposits in banks) and liabilities
	190,97%
	183,87%
	7,10 p.p.
	-


As of 01.10.2025 PrJSC “IC “Universalna” was very well provided with shareholders’ equity: the Insurer’s shareholders’ equity by 9,28% exceeded its liabilities. As well, the Agency notes that as of 01.10.2025 PrJSC “IC “Universalna” formed a portfolio of current financial investments with liquidity instruments of UAH 1,533 bn, which included bank deposits (UAH 1,371 bln) and ISLB (UAH 162,500 mln). The availability of such investments positively affected the provision of the Insurer with liquidity assets. Thus, as at the beginning of the fourth quarter of 2025 year cash and cash equivalents covered 51,70% of liabilities of PrJSC “IC “Universalna”, and liquidity assets (cash, bank deposits and state bonds) in 1,91 times exceeded the Insurer’s liabilities.

PrJSC “IC “Universalna” confirmed to the Agency that as of October 1, 2025 the Insurer has fulfilled the requirements for solvency and assets of the insurer established by law. 
The Agency draws attention to the fact that PrJSC “IC “Universalna” has international shareholders, in particular Fairfax Financial Holdings Limited owns 100% of the Company’s shares. Fairfax Financial Holdings Limited (Canada) is a holding company that, through its subsidiaries, is primarily engaged in casualty insurance, property insurance and investment management. Fairfax Financial Holdings Limited provides PrJSC “IC “Universalna”  with an unprecedentedly high level of external support.
Therefore, having analyzed the performance results of PrJSC “IC “Universalna” for the 9 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 provision with liquidity assets;
· Significant volumes of net and operating profit;
· 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. 
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