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1. General overview of the company 
 

Retrospective review. The Company was incorporated on March 22, 2006 in the form of closed joint stock 
company under the name ‘Ukrainian Insurance Company Garant Polis’ with authorized capital of  UAH 7.5 m. 

 
JSC Ukrainian Insurance Company Garant Polis has started working in the insurance market in the 4Q of 2006, 

selling insurance contracts of ground transport, property insurance, fire risks and risks of acts of God. The total amount 
of insurance payments made for the period was UAH 110.3 th.  Work has been performed both with natural and legal 
persons.  

 
In 2007 the authorized capital of JSC Ukrainian Insurance Company Garant Polis has been raised to UAH 28.2m.  

JSC Ukrainian Insurance Company Garant Polis has been actively working at the insurance market, and in 2007 the 
volume of premiums collected already was UAH 9.294 m.  In addition to increasing volume of business, JSC Ukrainian 
Insurance Company Garant Polis also diversified its insurance portfolio. The company began to sell contracts of  
insurance against accidents, health insurance and medical insurance, cargo insurance, liability insurance, credit and 
financial risks insurance and insurance of issued guarantees. 

 
In March 2008 Company's name have been changed to Insurance Company 611, and in April 2008 the company 

entered the Ukrainian insurance market under the new brand name Insurance Service 611. According to the plans of the 
Company the promptness and the quality of servicing the customers should become main features of the brand 
Insurance Service 611. Volume of business under the new brand grew by 42% and the company managed to widely 
develop the network of agents.   

 
During the first year of operation under new brand Insurance Company 611 begun to pay indemnities for insured 

events in the amount of up to UAH 250 th. within 3–5 days after submission of documents stipulated by the agreement. 
The company has also created a powerful round-the-clock call center. 

 
Quality service of customers  and long-term mutually beneficial cooperation with company's partners, that is 

brokers, insurance companies, banks and other financial market participants, nowadays underlies the business  of 
Insurance Company 611. The Company  is guided by experienced managers. The company is training employees, 
actively involving new specialists, and possesses necessary technical equipment and information systems for prompt 
and high-quality customer service. 

 
Development trends. The Agency states the fact that from 2006 to 2009 Insurance Company 611 passed the 

period of formation, creating its business platform virtually from scratch. However due to adverse economic conditions 
during the last 4 reporting years the gross business volume grew by only 11.06%. 

 
The crisis of 2008–2009 affected the Company. In 2009, there was some decline in business due to the general 

decline of premiums collection in the market resulting of the crisis. During 2009 the Company's gross premiums 
declined by 25.75%. However JSC Insurance Company 611 maintained its stability and become one of the 100 largest 
insurance companies in Ukraine (Table 1). 

Table 1 
Key Performance Indicators of JSC Insurance Company 611 (UAH th., %)* 

Indicators 01.10.10 01.10.09 Growth rate 2009 2008 2007 2006 
Growth 
rate in 

2006-2009 
Assets 32651.4 21966.6 48.64% 33547 21730.1 28151.9 6973.5 381.06% 
Shareholders equity 29508.3 16987.4 73.71% 28643.1 16610.4 22875.8 6893.8 315.49% 
Shareholders equity/assets ratio 90.37% 77.33% - 85.38% 76.44% 81.26% 98.86% - 
Cash and cash equivalents 2797.2 548.8 409.69% 2358.2 570.9 7549.4 525.6 348.67% 
Liquid assets/liabilities 88.99% 11.02% - 48.09% 11.15% 143.09% 659.47% - 
Authorized capital 28200 28200 0.00% 28200 28200 28200 7500 276.00% 
Gross premiums 5751.2 7554.7 -23.87% 10322.3 13191.7 9294 110.3 - 
Reinsurers' share in gross premiums, % 41% 34% - 38% 32% 18% 11% - 
Disbursement ratio, % 20% 21% - 21% 36% 6% 0% - 
ROE, % 2.9% 2.2% - 42.0% -37.7% -20.6% -8.8% - 
Net profit (loss) 865.2 377 129.50% 12032.7 -6265.4 -4718 -607.2 2081.67% 

Source: Company data, Expert Rating RA calculations 
 
 In 2010, the decreasing trend continued for the Insurance Company 611. In the first 9 months of 2010 gross 
premiums decreased by 24% compared to the same period of last year. The gross volume of business of the Company 
fell slightly faster than averagely in the market. At the same time on the 01.10.2010 the financial condition of Insurance 
Company 611 improved. The 9 months in 2010 and 2009 were profitable for the company. Due to decrease of 
premiums the  equity/assets ratio of the Company has grown up to 90%. Along with that, against liabilities decrease and 
a huge overcapitalization the liquid assets of the Company increased in four times. As of 01.10.2010 the accounts of the 
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Company contained UAH 2.8 m. Such amount of liquid assets covered the liabilities of Insurance Company 611 by 
88%. Also, despite the crisis and falling premiums, the Company managed to maintain 20% disbursement ratio. 

Rating research of Insurance Company 611 activity showed a good level of stability and asset quality. 
The contents of this rating report reflect key results of the rating research by RA Expert Rating of JSC 

Insurance Company 611 and are the rationale for rating estimate of Insurance Company 611 stability according to the 
national scale uaA- and the international scale of RA Expert Rating for Ukrainian insurance companies at the level 
BB+. 
 
2. Market share and business activity of the company 
 

JSC Insurance Company 611 positions itself as a company occupying stable positions in the insurance of land 
transport (except for railway transport), property insurance, insurance of fire risks and risks of acts of God, insurance 
against accidents. At the end of 2009 the company occupied 38th place in the rating Insurance Top on insurance against 
accidents. 

More than half of all Company's premiums are proceeding from the following kinds of insurance: insurance of 
fire risks and risks of acts of God, property insurance, land transport (hull insurance). The company is constantly 
insuring large property risks of a number of legal entities, including: SPE Hermes, PJSC Kreditprombank, JSC Concern 
Stirol , Ukrtransagro LLC, Gas-discharge lamps plant LLC, Style Liberty and others. At the end of 2009 the Company 
has taken 44th place in the Insurance Top rating on insurance against fire risks and risks of Acts of God. 

Main distribution channels of JSC Insurance Company 611 are direct sales and sales through banks. In addition 
the Company enters into cooperation with car sales centers and brokers. On average, sales of insurance products costs to 
the Company 10% of the total insurance premiums. According to the Agency it is not much, that says about the 
effectiveness of  management sales policy. In addition to direct sales, the company uses three main mediatory channels: 
banks, brokers, agents. 

At the time of rating report preparation the JSC Insurance Company 611 had 14 licenses on voluntary insurance 
and one license on obligatory insurance that allows it to offer wide choice of services to the clients. The Company 
already has a number of developed insurance products for natural and legal persons, and in 2011 improvement of 
existing products is planned and also development of new insurance products and reception of new licenses.  

As a whole RA Expert Rating estimates the share of JSC Insurance Company 611 in classical insurance market at 
less than 0.5%. Period of Company establishment corresponded to the crisis stage of Ukrainian economy development, 
that is why the Company failed to take a leading position in the market during 4 years. However, the expansion of 
product line and the traditionally good relations with the banks of Group I and Group II according to NBU classification 
allow to predict that with increasing credit activity of banks the Company will be actively gaining weight in the 
Ukrainian market. 
 
 
3. Diversification of insurance activities 
 

Maximum inflow of premiums into the Company is provided by the following kinds of insurance: insurance of 
fire risks and of risks of acts of God, property insurance, land transport (hull insurance). Hull insurance contracts cover 
the following risks: road traffic accident (RTA), unlawful acts of third parties (UATP), acts of God, autotheft. 

Contracts of property insurance and fire risks insurance cover the following risks: risk of accidents, transport 
risks, unlawful acts of third parties, broken glass, fire risks, risks of acts of God. 

The Company receives more than one third of premiums (35% upon 9 months of 2010) from ground transport 
insurance. A significant share of this insurance type in company's portfolio is due to the fact that it is one of the most 
demanded types in Ukraine. However it should be noted that more than 50% of Company's portfolio are low-paid risks: 
property insurance and insurance against fire risks. This feature of JSC Insurance Company 611 business structure 
allowed it to get a tangible return during the crisis and to maintain low payout ratio (Table 2).  
 

Table 2 
Information about the structure of premiums collected by JSC Insurance Company 611, UAH th.  

Insurance types Gross premiums Gross premiums 
01.10.10 % 01.10.09 % 2009 % 2008 % 

Accident insurance 437.7 7.61% 664.4 8.79% 1041.9 10.09% 1973.8 14.96% 
Insurance of ground transport (except for railway 
transport) 2012.7 35.00% 3180.9 42.10% 4358.8 42.23% 5122.6 38.83% 

Freights and luggage insurance 8.7 0.15% 37.6 0.50% 37.6 0.36% 30 0.23% 
Insurance of fire risks and risks of acts of God  1393.9 24.24% 1749.9 23.16% 2450.4 23.74% 2278.8 17.27% 
Property insurance 1714 29.80% 1489.9 19.72% 1909.6 18.50% 2924.6 22.17% 
Third party liability insurance 22 0.38% 6.4 0.08% 6.5 0.06% 11 0.08% 
Credit insurance 0 0.00% 65.3 0.86% 65.3 0.63% 251 1.90% 
Financial risks insurance 155.2 2.70% 335.3 4.44% 423.5 4.10% 594.2 4.50% 
Total: 5751.2 100.0% 7554.7 100.0% 10322.3 100.0% 13191.7 100.0% 

Source: Company data, calculations by RA Expert Rating (the table shows only the basic types of insurance on which 
the Company in 2008-2010 had significant amounts of gross premiums) 
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The Company does not have branches in the regions, however, it sells insurance contracts through regional 
agents not only in Kiev but also in Donetsk, Kherson, Dnepropetrovsk, Kharkov, Lviv, Mykolayiv, Simferopol, 
Vinnitsa, Lutsk, Kirovograd, Kremenchug, Odessa, Zaporozhe, Lugansk and Poltava. Most actively the sales are carried 
out in Kiev, Donetsk, Lviv, Kherson and Dnepropetrovsk. The share of premiums collected exceeds 20% of the total in 
Kiev and Donetsk. This were ones of the first regions where the Insurance Company 611 carried out an active work. In 
addition, Kiev and Donetsk regions are among the most favorable ones in Ukraine for the development of insurance 
business. 

In the near future the Company doesn’t plan to significantly expand its presence in the regions. The work will be 
conducted in those regions wherein the company already has its own agents. As for working with insurance 
intermediaries the company plans to increase the number of partner banks as well as to enhance work with car selling 
centers and brokers. 

In the first 9 months of 2010 30% of premiums corresponded to the 10 top customers. Given the insignificant 
amount of premiums collected by Insurance Company 611, the level of client diversification can be considered as good 
(Table 3). 

Table 3 
Information on the share of JSC Insurance Company 611 top clients in the structure of premiums collected 

Insurance types 
Structure of gross 

premiums 
Structure of gross 

premiums 
10/1/2010 10/1/2009 2009 2008 

The share of 1 top customer 10.25% 4.86% 5.64%  N / A 
The share of 5 top customers 22.08% 17.47% 15.11%  N / A 
The share of 10 top customers 30.11% 23.77% 20.16%  N / A 
Source: Company data, Expert Rating RA calculations 

 
The company is constantly and consistently working with a number of legal persons on insurance of large 

property risks and car fleets. In 2009 several major banks, enterprises of chemical industry and farming sector were the 
customers who brought the largest amounts of premiums to the Company. A part of Company's customers, according to 
the Agency, belonged to an informal FIG but during the crisis period it played a positive role since the company did not 
have to retain customers at the expense of price factor. Thus at any scenario development some part of Company's 
business will be de facto guaranteed. 
 
4. Quality of assets and reinsurance cover 
 

Decisions on the management of earning assets are made by the Board of the Company. Effectiveness of asset 
management is determined on a monthly basis. The Agency believes that the current asset management system of JSC  
Insurance Company 611 corresponds to modern standards. Nevertheless there are several problems with assets quality 
identification (Table 4). 

Table 4 
Structure of  JSC Insurance Company 611 earning assets 

Type of assets 01.10.2010 10/1/2009 2009 2008 
Th. UAH % Th. UAH % Th. UAH % Th. UAH % 

Other financial investments 9233.7 35.70% 0 0.00% 9520.2 37.03% 0 0.00% 
Current financial investments 13831.5 53.48% 13831.5 96.18% 13831.5 53.80% 13831.5 96.04% 
Cash assets and cash equivalents 2797.2 10.82% 548.8 3.82% 2358.2 9.17% 570.9 3.96% 
Including funds on settlement accounts 1853.6 7.17% 2.3 0.02% 1804.4 7.02% 120.9 0.84% 
Including deposits in banks 943.6 3.65% 546.5 3.80% 553.8 2.15% 450 3.12% 
Total, earning assets: 25862.4 100.00% 14380.3 100.00% 25709.9 100.00% 14402.4 100.00% 

Source: Company data, Expert Rating RA calculations 
 

Unfortunately the Agency can identify as liquid only 10% of Company assets. Such sections of balance sheet 
assets as ‘Other financial investments’ and ‘Current financial investments’ are filled with assets which quality is 
difficult to establish. At the same time overcapitalization of the Company should be remembered. At liabilities of UAH 
3 m. the Company has enough liquid assets in size of UAH 2.8 m. That is why the Agency identifies the current 
structure of assets not as ideal but as not endangering Company's solvency in the short term period. 

Analysis of insurer's deposit portfolio showed that great bulk of deposit portfolio is represented by balances in 
current accounts. When choosing a bank for cooperation the Company considers the following factors: 
- reliability of the bank; 
- possibility of passing the accreditation in the Bank for insurance of collateralized property; 
- conditions of funds placement on deposits. 

 
More than half of liquid assets are placed in two banks with investment grade rating. Formally, the Company 

adheres to the legislation requirements but in practice it is desirable for the Company to perform greater portfolio 
diversification. Meanwhile that is difficult due to the small amount of funds on the accounts. The situation is smoothed 
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by the fact that 2/3 of resources are held on current accounts, i.e. the funds can be withdrawn from the bank in 
several hours. 

 
Quality of reinsurance cover. JSC Insurance Company 611 independently performs selection of reinsurers. 

The company independently analyzes the financial condition of a partner. The research of reinsurance portfolio of JSC 
Insurance Company 611 showed that the portfolio does not contain liabilities of companies with suspended license. A 
part of reinsurance cover for the JSC Insurance Company 611 is provided by companies with individual stability rating 
of investment grade awarded by RA Expert Rating or other RAs. 

JSC Insurance Company 611 does not work on reinsurance with companies from offshore jurisdictions. 
 
5. Adequacy of risks and capital  
 

Adequacy of risks. The level of indemnities paid was never a problem for JSC Insurance Company 611, even 
during crisis periods the level of payouts had never exceeded 36% (Table 5).  

Table 5 
Dynamics of JSC Insurance Company 611 payout ratio  

Indicator 01.10.2010 2009 01.07.2009 2008 2007 2006 
Payout ratio, % 19.9% 21.2%  20.2% 35.5% 6.0% 0.0% 

 
In 2010 the Company performed several large payouts: 

 
1. Payout of UAH 53,633.48. The indemnity has been paid for the accident occurred the 05.09.09. Decision on 

the payout was made on 09.06.2010. 
2. Payout of UAH 51,181.56 was made on insurance of land transport, traffic accident risk (the insured vehicle 

is Nissan Qashqai). Insured event occurred on 01.04.2009 and the decision on payment was made on 10.02.2010. 
3. Payout of UAH 36,839.56  The indemnity was paid for insurance of land transport, traffic accident risk (the 

insured vehicle is Nissan Qashqai). Insured event occurred on 17.05.2010 and the decision on payment was made on 
23.06.2010. 

 
At end of 2009 claims reserve of the company was UAH 1,598.1 th., and on 30.09.2010 it was 1,491.4, i.e., it 

decreased by 6,7%. 
 
As of the date of the Rating Report preparation, there were six lawsuits under consideration in the courts of 

general jurisdiction in Ukraine, presented by policy-holders to JSC Insurance Company 611 for the total amount of 
UAH 1.721 m. It should be noted that on four of the above mentioned claims the courts judged to reject the claims of 
insureds. The total amount of rejected claims makes UAH 1.063 m. The other two claims at the time of Rating Report 
preparation were pending in the courts of first instance. However the Company has sufficient liquid assets to satisfy the 
claims in case of their allowance by the court. 

 
 During the year 2009 four cases were considered by the courts of general jurisdiction in Ukraine on claims 

brought in by policy-holders to JSC Insurance Company 611, amounting to UAH 0.2 m. Mentioned cases have been 
partially reviewed by the courts in 2009 and the result of the review was decision in favor of JSC Insurance Company 
611 at the total amount of nearly UAH 0.1 m.  

The politics  of JSC Insurance Company 611 concerning the policy-holders is tolerant and intends protection of  
their interests. Thus, in case of arising disputes with policy-holders JSC Insurance Company 611 in overwhelming 
number of cases reaches pretrial agreement by negotiation with policy-holders. That is why during 2009–2010 in the 
general courts of Ukraine only one claim was considered, brought in by JSC Insurance Company 611, which can be 
referred to the cases of this category. Submission of this claim to court was caused by that policy-holder failed to 
contractual obligations concerning transfer of the rests of insured vehicle upon payout of indemnity (the amount of the 
claim makes UAH 43,000.00).  
 

Capital adequacy, external support and profitability. According to the Charter of JSC Insurance Company 
611 the body representing the interests of shareholders in the period between stockholders meetings is the Supervisory 
Board, composed by:  

- Chairman of Supervisory Board — Limited Liability Company Mungisdale Enterprises (Cyprus). 
The Executive body is the Board of Managament, composed by:  
- Chairman of the Board — Ovdiy Dmitriy Petrovich;  
- Deputy Chairman of Board, Member of Board — Voloshina Viktoria Leonardovna; 
- Deputy Chairman of Board, Member of Board — Novokhatko Aleksandr Vladimirovich. 

 
Control over the financial activities of JSC Insurance Company 611 is carried out by the Auditor, who has been 

elected according to the decision of stockholders meetings, and is the representative of Mungisdale Enterprises, the 
citizen of Greece Anthia Pantelaki.  
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Currently, almost 100% of JSC Insurance Company 611 shares are controlled by the Cyprus company 

Mungisdale Enterprises. According to the Agency, it ensures to JSC Insurance Company 611 certain level of external 
support. Also according to RA Expert Rating, the replenishment of the authorized capital by the current shareholders of 
the Company is possible in case of stable operation of the Ukrainian insurance market, of achievement by the Company 
of its goals, development of new projects. However, it should be remembered that even in the current situation the 
company is overcapitalized. In the near future the Company considers additional investments of the current 
shareholders as source of statutory fund replenishment . 

 
The Agency expects that the Company will not require additional investments in the short term period. The 

Company does not expect significant growth of premiums, hence — neither significant increase of obligations. In the 
short term period the profit generated by the Company will be quite enough to meet its needs, of course, provided that 
the JSC Insurance Company 611 will maintain the same level of profitability. 

 
A positive influence on the profitability of operations has been produced by: 
- business conductance cost optimization ; 
- underwriting politics focused on containment of loss risks; 
- active work with regular clients; 
- effective work on claims settlement. 
- diversification of insured risks. 

 
Negative impact on company's profitability was made by: 
- cutting of crediting programs by partner banks; 
- fall of population demand on insurance products; 
- decrease in new car sales, making it difficult to work with car sales centers. 
 
It is expected that return on equity of the Company will remain at the same level as the company does not plan 

sharp increase in sales during the next 12 months. Costs will stay also nearly at the same level since no immediate 
significant expansion of the Company nor restructuring of insurance portfolio are planned. 
 
6. Other factors considered at rating estimation 
 

In result of additional requests and research of information provided by the Company, the Agency has found 
out the following: 

1. No member of Management Board of JSC Insurance Company 611 neither members of Supervisory Board 
have any conviction (spent or unspent).  

2. No cases in regard of JSC Insurance Company 611 activity have been considered by foreign courts during 
2009-2010. Since during this period JSC Insurance Company 611 carried out its activities exclusively on the territory of 
Ukraine, its main counterparts were residents of Ukraine. 

3. In 2010 the State Commission for Regulation of Financial Services Markets sent several requests to JSC 
Insurance Company 611 concerning complaints of insureds regarding payment of indemnities. The last request was 
dated of July 26, 2010. In result of review of the above complaints in 83% of cases no violations have been found. 

4. Inspection of JSC Insurance Company 611 activity by the State Tax Administration of Ukraine was 
conducted in January 2010. According to the results of this inspection no substantial violations have been found in 
Company activity. During 2010 the State Committee for Financial Monitoring submitted no requests to JSC Insurance 
Company 611. 

5.Upon research of the insurer's reports for 2009, the Financial Services Commission issued a prescription to  
JSC Insurance Company 611 on violation of the rules of forming insurance reserves. The specified  violation   has been 
eliminated in H1 2010, that was confirmed by an additional audit. Also upon review by the regulator of insureds 
complaint in April 2010, JSC Insurance Company 611 got a prescription on violation of article 20 of the Law of 
Ukraine ‘On insurance’, namely nonobservance of two-day period of registration of the documents required for timely 
payout of indemnity. JSC Insurance Company 611 took measures to prevent similar violations at review of policy-
holders' claims on events having signs of insured events. 

6. No other state bodies (including law enforcement agencies) addressed with claims to JSC Insurance 
Company 611.   
 
 
7. Conclusions 
 

From December 8 to 20, RA Expert-Rating performed Rating Research of JSC Insurance Company 611. The 
purpose of rating research was to award stability rating to the Company. According to the results of research the JSC 
Insurance Company 611 (EDRPOU code 34241389) has been awarded by the Rating Agency the stability rating of the 
insurer per national scale uaA- (high stability level), which is completely corresponding to the rating BB+ according to 
the international scale of RA Expert Rating. 
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According to the results of rating research following conclusions can be drawn: 
 
1. JSC Insurance Company 611 is a modern Ukrainian Insurance Company founded in 2006. Period of 

formation of the Company coincided with the crisis period, therefore it has not managed to substantially increase 
market share yet for such a short time. Namely the insignificant business volume is one of the few factors, which 
negatively affected the rating. 

 

2. The decline in gross business in 2009 and 2010 did not result in unprofitable operation of the Company. In 
the first 9 months of 2010, JSC Insurance Company 611 obtained net profit of UAH 865.2 th.  The main stabilizing 
effect for the Company was created due to the structure of its premiums, wherein the insurance of land transport (except 
for railway transport) took a little more than one third, and insurance of fire and property risks, characterized in Ukraine 
with low level of indemnities was more than 50%. It allowed the company to remain profitable even at significant 
reduction of gross business. 

 

3. JSC Insurance Company 611 conducts a balanced asset management politics: 99% of liquid assets are placed 
into banks with investment grade rating. The company formally meets the requirements of the regulator however it 
maintains low level of deposit portfolio diversification. This is partly compensated by the fact that most liquid assets are 
on current bank accounts. Liquid assets of the Company as at 01.10.2010, covered its liabilities by 89%. As of 
beginning of October 2010, Company's bank accounts accumulated UAH 2.8 m.  

 

4. Company's reinsurance portfolio contains an insignificant number of rated reinsurers. This problem is of 
systemic character since from about 400 insurers registered in Ukraine less than 10 are rated. The Agency recognizes 
that assessment of Company's reinsurance cover quality is complicated. However JSC Insurance Company 611 has its 
own algorithm for estimating the reinsurers and, as past experience proves, such algorithm is effective. 

 

5. The Company has good grounds for increasing shareholders equity both at the expense of profit 
capitalization and of external sources. During the analyzed period the Company raised the statutory fund once, 
demonstrating the possibilities of the shareholders. The Agency estimates positively Company abilities to obtain 
funding from the main shareholder. However, in the short term, in the absence of sharp rise in premiums, the financing 
wouldn't be necessary. The company is able to generate profit, which  recapitalization is sufficient to maintain 
shareholders equity at certain level. 
  
Visualization of rating estimate: 

 
 
See detailed substantiation of rating by RA Expert Rating in the Rating Report. 
 
 
 

Fig. Visualization of the rating of JSC IC 611
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8. Calculation and estimation of main factors 

Table 9  
Calculation of factors making part of JSC IC 611  rating estimation 

 No. Name of indicator Numerator Denominator NMZA Scoring Weight Calculati
on 

Ma
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ss

 
ac
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ity

 

1 Market share RA estimate RA estimate >0,5% 9 0.05 0.45 

2 Investment ratio of insurance 
process 

Underwriting expenses 
(sales) 

Р1: 300+310 
Gross premiums 

Р1: 010 -0.11% 1 0.02 0.02 

3 Gross premiums growth rate 
Change of gross premiums 

for the period  
Р1: 010 

Gross premiums over period 
previous to the reporting 

period  
Р1: 010 

-32.67% 9 0.02 0.18 

4 Receivables ratio 
Accounts receivable  

F1: 050+160+170+180+ 
190+200+210+060 

Gross premiums Р1: 010 86.16% 3 0.01 0.03 
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s 5 The share of net premiums 
by insurance type 

Gross premiums from the 
largest insurance type Gross premiums, Р1: 010 35% 3 0.18 0.54 

6 Share of the 5 largest 
customers Share of top 5 largest clients  Gross premiums,  

Р1: 010 22.08% 3 0.12 0.36 
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r 7 Poor quality assets ratio Assets with a grade lower 
than investment grade 

Earning assets F1: 
(040+045+220) 10.0% 1 0.03 0.03 

8 Reinsurance coverage  ratio 
Premiums belonging to 
reinsurers not having 

investment grade rating  

Shareholders equity – Non 
tangible assets  

F1: 280-010-430-480-620-
630 

- 6 0.075 0.45 

9 Reinsurance coverage quality 
ration  

Premiums belonging to 
reinsurers having investment 

grade rating 

Premiums belonging to 
reinsurers 
Р1: 020 

- 6 0.045 0.27 
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10 Insurance risk ratio Gross premiums, 
Р1: 010 

Shareholders equity – Non 
tangible assets 

F1: 280-010-430-480-620-
630 

11.54% 1 0.15 0.15 

11 Payout ratio  Indemnities 
Р1: 240 

Gross premiums, 
Р1: 010 33.95% 1 0.025 0.025 

12 ROE Net income 
F2: 220 (225) 

Shareholders equity 
F1: 380 2.93% 3 0.05 0.15 

13 ROI 
Income on investment 

F2: 110+120+130-140-150-
160 

Average per period amount 
of resources available for 

investment 
>20% 3 0.025 0.075 
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14 Adequacy of reserves Indemnities 
Р1: 240 

Reserves 
F1: 415-416 47.89% 6 0.02 0.12 

15 Coverage of net indemnities 
by capital 

Indemnities 
Р1: 240 

Shareholders equity – Non 
tangible assets 

F1: 280-010-430-480-620-
630 

3.92% 1 0.14 0.14 

16 Liquidity Highly liquid assets F1: 
230+240 

Liabilities 
F1: 430+480+620+630 89.00% 1 0.04 0.04 

  Amount calculated of II:      3.03 
 


