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04/03/2025
Ratings of PrJSC “Insurance company “Universalna” are updated 
March 4, 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 2024 year. 

1. PrJSC “IC “Universalna” collected UAH 2,535 bln of gross premiums for the four quarters of 2024 year that by 26,43% exceeded premiums collected for the same period of 2023 year. In particular, receipts from individuals increased by 25,78% up to UAH 1,139 bln, and from reinsurers – in 3,88 times (by UAH 6,521 mln) up to UAH 8,788 mln. Despite a considerable increase in premiums from individuals, according to the results of the twelve months of 2024 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” has significantly increased the volume of gross business.
Table 1

Key indicators of income and expenses of Private Joint-Stock Company “Insurance company “Universalna” for 2024 year, th. UAH, p.p., % 
	#
	Indicators
	2024 year
	2023 year
	Change
	Growth rate, %

	1
	Total gross premiums, including 
	2 534 868
	2 005 025
	529 843
	26,43%

	2
	from insurants-individuals 
	1 138 674
	905 272
	233 402
	25,78%

	3
	from reinsurers 
	8 788
	2 267
	6 521
	287,65%

	4
	Proportion of individuals in gross premiums 
	44,92%
	45,15%
	-0,23 p.p.
	-

	5
	Proportion of reinsurers in gross premiums 
	0,35%
	0,11%
	0,24 p.p.
	-

	6
	Insurance payments sent to reinsurers 
	96 077
	114 046
	-17 969
	-15,76%

	7
	Coefficient of the reinsurers participation in insurance premiums 
	3,79%
	5,69%
	-1,90 p.p.
	-

	8
	Net premiums
	2 438 791
	1 890 979
	547 812
	28,97%

	9
	Earned premiums
	2 190 760
	1 685 249
	505 511
	30,00%

	10
	Financial result from operating activities
	221 595
	104 890
	116 705
	111,26%

	11
	Insurance indemnities and reimbursements
	844 679
	700 220
	144 459
	20,63%

	12
	Insurance indemnities/Gross premiums ratio 
	33,32%
	34,92%
	-1,60 p.p.
	-

	13
	Net profit
	233 858
	142 040
	91 818
	64,64%

	14
	ROE
	24,00%
	18,81%
	5,19 p.p.
	-


2. Insurance premiums, sent to the reinsurers for the 12 months of 2024 compared to the same period of 2023, have decreased by 15,76% down to UAH 96,077 mln. Therefore, the coefficient of the reinsurers participation in insurance premiums has reduced by 1,90 p.p. down to 3,79%.
In the analyzed period business activity indicators of PrJSC “IC “Universalna” have demonstrated an upward dynamics: net premiums of the Insurer have grown by 28,97% up to UAH 2,439 bln., and net earned premiums have shown the increase by 30,00% up to UAH 2,191 bln.
3. Insurance indemnities performed by PrJSC “IC “Universalna” for the 2024 year compared to the 2023 year have grown more by 20,63% up to UAH 844,679 mln. Considering the greater growth rates of gross premiums compared to insurance indemnities, the indemnities’ level has reduced by 1,60 p.p. down to 33,32%.
In the analyzed period PrJSC “IC “Universalna” demonstrated a considerable increase of financial results and profitability. Thus, according to the 2024 year compared to the 2023 year the Insurer’s operating profit grew in 2,11 times up to UAH 221,595 mln, and net profit – by 64,64% up to UAH 233,858 mln.
4. In the period from 01.01.2024 to 01.01.2025 the Insurer’s balance sheet indicators have shown an upward dynamics:

· Assets have grown by 31,95% up to UAH 1,941 bln;

· Shareholders’ equity has shown the increase by 31,59% up to UAH 974,238 mln;

· Liabilities have increased by 32,32% up to UAH 967,175 mln;
· Cash and cash equivalents have grown in 3,34 times up to UAH 575,677 mln.
Table 2

Key balance sheet indicators of Private Joint-Stock Company “Insurance company “Universalna” for the 2024 year, th. UAH, p.p., % 
	#
	Indicators
	01.01.2025
	01.01.2024
	Change
	Growth rate, %

	1
	Assets
	1 941 413
	1 471 317
	470 096
	31,95%

	2
	Shareholders’ equity
	974 238
	740 380
	233 858
	31,59%

	3
	Liabilities
	967 175
	730 937
	236 238
	32,32%

	4
	Shareholders’ equity/liabilities ratio
	100,73%
	101,29%
	-0,56 p.p.
	-

	5
	Cash and cash equivalents
	575 677
	172 546
	403 131
	233,64%

	6
	Proportion of cash in assets of the insurer 
	29,65%
	11,73%
	17,92 p.p.
	-

	7
	Cash/Liabilities ratio 
	59,52%
	23,61%
	35,91 p.p.
	-

	8
	Internal State Loan Bonds, External State Loan Bonds and deposits in banks as part of current financial investments 
	1 202 655
	763 519
	439 136
	57,51%

	9
	Ratio between liquid assets (cash, ISLB, ESLB and deposits in banks) and liabilities
	183,87%
	130,73%
	53,14 p.p.
	-


As of 01.01.2025 PrJSC “IC “Universalna” was very well provided with shareholders’ equity: the Insurer’s shareholders’ equity by 0,73% exceeded its liabilities. As well, the Agency notes that as of 01.01.2025 PrJSC “IC “Universalna” formed a portfolio of current financial investments with liquidity instruments of UAH 1,203 bn, which included bank deposits (UAH 928,528 mln) and ISLB (UAH 274,127 mln). The availability of such investments positively affected the provision of the Insurer with liquidity assets. Thus, as at the beginning of the 2025 year cash and cash equivalents covered 59,52% of liabilities of PrJSC “IC “Universalna”, and liquidity assets (cash, bank deposits and state bonds) in 1,84 times exceeded the Insurer’s liabilities.

PrJSC “IC “Universalna” confirmed to the Agency that as of January 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 12 months of 2024 year, RA “Standard-Rating” notes the following factors of the insurer’s financial stability rating update:

· Significant net and operating profit;

· Noticeable increase of business volumes;

· Very high level of capitalization;

· Very high level of provision with liquidity assets;
· 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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