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BCRA -  CREDIT RATING AGENCY 

 

BCRA – Credit Rating Agency (BCRA) is the third 
qualified rating agency in the EU, registered under 
Regulation (EC) No. 1060/2009 of the European 
Parliament and of the Council. The credit ratings, 
assigned by BCRA, are recognized throughout the 
EU and are entirely equal with the other ratings, 
recognized by European Securities and Markets 
Authority (ESMA), without any territorial or other 
limitations. 

 

The BCRA assigns the following ratings: 

 Long-term claims paying ability rating:     

BВ+, outlook: „Stable”; 

 Long-term national-scale rating:  

А- (BG), outlook: „Stable”. 

 

The officially adopted methodology by BCRA for 
assigning claims paying ability rating for insurance 
companies is used: http://www.bcra-
bg.com/files/file_201.pdf 

The report has been prepared and the rating – 
assigned, based on information, made available by 
the rated insurance company, the Financial 
Supervision Commission, the National Statistical 
Institute, BCRA’s database, consultants and other 
sources of public information.  

The political environment in Bulgaria is stable. In 
2017, the Bulgarian economy reports real growth of 
3.6% (3.9% in 2016), with the major driver, domestic 
consumption. The growth in final consumption is 
accelerated to 4.5 % on an annual basis while 
positive dynamics is noticed in both private and 

government expenditures. Supported by the 
continuous growth in incomes and employment 
rates, the domestic consumption marks growth of 4.8 
%. The investments in fixed capital – 3.8 % (after the 
registered downtrend of 6.6 % in 2016) positively 
contribute to the economy growth. In 2017, the net 
export has a negative impact on the GDP growth.  

As of the end of 2017 the foreign reserves of BNB 
amount to EUR 23 662 million (46.9 % of GDP) 
which is used as a buffer to guarantee the stability of 
the Currency Board and prevent from any possible 
exogenous shocks.  

In 2017, the FDI flow continues its downtrend to 1.9 
% of GDP (nominal downturn of 12 % compared to 
2016).  

The data for the labour market in the first half of 
2017 reports record-breaking high indicators for 
economic activity and employment of the population. 
Ascending remains the labour income trend. 
Unemployment rate reaches its pre-crisis levels (5.7 
% in last quarter of 2017).  

The price growth rates in Bulgaria (measured by 
the average) continue its slow rise. In last six months 
(Sept. 2017 – Mar. 2018) the inflation reached 1.4 %, 
as in the first quarter of 2018 substantial contribution 
to this trend have the increase in prices for services 
and growth of administrative costs, while the impact 
of international prices is reduced. The internal factors 
which also favour the raise of price index are the 
increase in household disposable income and 
domestic consumption. 

The growing economic activity in recent years has 
contributed to an improvement of the country's 

http://www.bcra-bg.com/files/file_201.pdf
http://www.bcra-bg.com/files/file_201.pdf
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public finances. After 2016, the balance of 
Consolidated Fiscal Programme (CFP) reported a 
surplus, in 2017 this tendency retained and the 
balance budget is positive for a second consecutive 
year. The balance of CFP amounts to BGL 846 
million (0.9 % of GDP) and is build-up both by the 
surplus of the national budget and the European 
fund's account. The initial budgetary target for 2017 
is a deficit in the size of 1.4 % of GDP, i.e. the 
balance reports improvement by 2.3 p.p. compared 
to the forecast.  

The size of target deficit of CFP is 1 % for the year 
2018. The Government has stated its intention for 
continuing the policy of gradual consolidation and in 
the updated average budget forecast the size of 
target deficit for 2019 is 0.5 % of GDP and to reach a 
balanced budget in 2020. In average, the plan does 
not imply for substantial changes in tax policy. The 
preservation of policy for gradual consolidation is a 
precondition for minimizing the potential negative 
impact of the fiscal policy on economic activity.  

The level of the state debt ratio “state debt-to-GDP” 
drops to 23.9 % at the end of December 2017 
(27.4% of GDP as of the end of 2016).  The country 
remains with a debt level significantly below the 
Maastricht convergence criteria of 60 %. In 
comparative perspective, Bulgaria retains its third 
position among the Member States at the lowest 
level of government indebtedness being outpaced 
only by Estonia (9.0%) and Luxembourg (23.0%). 

For the updated period, the country's banking 
system remains stable, characterized by a gradual 
increase of assets, a decrease in non-performing 
loans and maintenance of high levels of capital 
adequacy and liquidity. After a decrease in lending 
operations in 2015, in 2016, the tendency has been 
overcome and the system has registered 0.6% 
growth rate of the credits and advances of non-
financial sector, which was even being improved in 
2017 with the recorded growth of 3 % (formed mainly 
from loans to households, increased by 6.3 %). The 
favourable situation of the banking sector is proved 
by the results from the asset quality review and 
stress tests for bank stability carried out in 2016.  

In the period 2013-2017, the insurance market in 
Bulgaria is highly dominated by the general 
insurance services – with a share in the structure of 
the incomes of written gross premiums of 79.6% in 
2017 (79.1% for 2016) and sustained level of about 
80 % for the entire period.  

As of the end of 2017, a total of 26 general insurance 
and 13 life-insurance companies operate on the 
market.   In the part of general insurers, the market 
has witnessed a significant growth in the second half 
of 2013 and in early 2014, resulted from the re-
licensing of the companies, operating on the 
healthcare insurance market to become general 
insurance companies. Thus the number of 
companies, operating on the general insurance 
market increased from 18 to 30, which number has 
been reduced lately by a few mergers in the sector.   

Characteristics of the general insurance market: 

 Maintained uptrend in incomes of written 
gross premiums throughout the entire period 
under review;  

 High growth potential rate, in view of the 
relatively low levels of insurance density (less 
than BGL 250 per capita) and insurance 
penetration (GIS/GDP ratio below 2 %); 

 High level of market concentration – in 2017 
71.9% share of gross premium income (72.3 % 
as of the end of 2016, 70.7 % for 2015, 71.5 % 
for 2014) is formed by the seven largest 
companies; 

 A large share of the motor insurances in the 
structure of the aggregated insurance portfolio - 
about 70% over the entire period, supported to 
a significant extent by the compulsory nature of 
Motor Third Party Liability Insurance. 

In the last two years of the analysed period, there 
have been major changes in the regulatory 
framework of the activity: 

 A new Code of Insurance entered into force as 
from 01.01.2016, having 12 additional 
amendments from the date of entering into force 
in February 2018; 

 In 2016, the Financial Supervision Commission 
(FSC) adopted Ordinances 51 and 53, which 
provisions regulate the implementation of 
requirements for Solvency of insurers, 
reinsurers, and their respective groups, as well 
as requirements for accountability, valuation of 
assets and liabilities, and calculation of 
technical provisions  pursuant to “Solvency II” 
(Directive 2009/138 of the European Parliament 
and European Union); 
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 The adoption of a new Law for Independent 
Financial Audit at the end of 2016 (29 
November) has introduced new requirements to 
the insurers for restructuring and delegating new 
functions of the Audit Committees, as well as 
providing for new obligations in the procedures 
for selection of auditors for auditing and 
certification of the annual Financial Statements 
(including  the obligation to be audited and 
certified by two audit companies); 

 Ordinance № 54/30.12.2016 about the registers 
of the Guarantee Fund for exchange and 
protection of information and for issuance and 
reporting of the compulsory insurances 
according to Art. 261, Para. 1 and 2 of the 
Insurance Code; 

 At the Meeting of FSC held on 13 February 
2017, the Commission has adopted Ordinance 
for amending and supplementing Ordinance № 
Iз-41, dated 12 January 2009 for the documents 
and order for drawing them up in case of road 
traffic accidents and procedure for 
communication between the Ministry of Interior, 
the Financial Supervision Commission and the 
Information Centre at the Guarantee Fund;  

 At the Meeting of FSC held on 07 April 2017, 
the Commission has adopted Ordinance for 
amending and supplementing Ordinance № 49, 
dated 16 October 2014 for the obligatory 
insurance according to Art. 249, Para. 1 and 2 
of the Insurance Code and for the Procedure of 
Settlement of Claims for Compensation of 
Damages Caused to Motor Vehicles. 

The results published on 3 February 2017 from the 
conducted Asset Quality Review (AQR) and Stress-
Tests (ST) of the insurance companies verified the 
stability and sustainability of the sector.  

The major factors impeding the development of 
insurance companies are the slow recovery of the 
Bulgarian economy, relatively low economic activity, 
and the uncertainty in respect of future households’ 
disposable incomes. The sector retains its high 
growth potential, given the relatively low levels of 
insurance density and penetration. 

 

„Insurance Company EIG Re“ EAD (EIG Re) is 
established in 2000 and was known by names 
Hanover Coop Bulgaria Insurance Joint-stock 

Company, HDI Insurance Joint-stock Company, HDI 
Insurance AD.  

At the beginning of 2015 major share of the company 
(94 %) has been acquired by the present 
shareholder “Euroins Insurance Group” AD, while at 
the same time the majority shareholder, the German 
company Talanx International AG has withdrawn. In 
2016, after adjustments in value of the fixed capital 
by issuing new shares, and after the merger with “IC 
Euroins – Health insurance”, completed in 2017 (by 
way of transfer through universal succession and 
wound-up without liquidation), the rated company’s 
capital amounts to BGL 16 312 000, divided in the 
same number of registered, non-preferential shares 
with a nominal value of BGN 1, entirely held by the 
insurance group of “Eurohold Bulgaria” AD – 
“Euroins Insurance Group” AD.  The ultimate parent 
company is “Starcom Holding” AD. 

At present, the compositions of the management 
bodies are as follows:  

Supervisory Board, date of termination of mandate 
9 Mar 2019: 

- Velislav Milkov Hristov; 

- Radi Georgiev Georgiev; 

- Kalin Orlinov Kostov 

Management Board, date of termination of mandate 
21 Nov 2021: 

- Peter Veselinov Avramov; 

- Rumiana Geshova Betova; 

- Joanna Tzvetanova Tzoneva 

The activity of "IC EIG RE" EAD, reviewed for the 
purposes of this report over a five-year period, is 
strongly influenced by the change of ownership and 
the related changes in the underwriting policy. In 
general, the period can be divided into three parts: 

First period: 2013 and 2014, during the period the 
company operated as a division of the third major 
insurance holding in Germany Talanx International 
AG (Talanx) and operated according to its policy; 

Second period – 2015 and 2016, Talanx entered into 
agreement (Feb 2015) for sale of its shares to 
“Euroins Insurance Group” AD. In May 2015, the 
company decided not to launch new business activity 
and restructured its network.   The business 
operations in the second half of 2015 and throughout 
2016 declined to very low levels, in the form of 
managing the existing operations, preserving only 
three products and excluding the motor insurance 
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from the portfolio (by the end of 2016 fully 
terminated). During the period, the new shareholder 
restructured the business, as follows: carried out a 
capital increase, changes in key management 
positions, reorganisation of processes, and 
integration of the internal information system in the 
information system of the insurance group. At the 
end of the period a decision for merger of the 
subsidiary insurer of the group, namely “IC Euroins – 
Health Insurance” EAD (Jan 2017) into the company 
was also announced.  

The company activity during the period is marked by 
the signing of quota proportional reinsurance 
contract with one of the insurers from the group – “IC 
Euroins” AD (Euroins). Based on the contract “EIG 
Re” ceded 100 % of its self-retention under all 
contracts and transferred to Euroins the net 
reinsurance reserves from third parties and 
accordingly the reinsurer reimburses the company 
for all net damages. The contract entered into force 
as from Mar 1, 2017 and at present is in full force 
having minor amendments in 2017 related to 
business activities. Under the said contract, until the 
end of 2016, Euroins reimbursed, in the form of a 
reinsurance commission, all administrative costs 
incurred by EIG Re, as well as the amount of the 
acquisition costs corresponding to the expired part of 
the insurance and after that date the administrative 
and the acquisition costs would be distributed 
between the two companies in a 40/60 proportion.  

At the end of 2016, the technical reserves under the 
old insurance portfolio of the rated insurer are 
adjusted to zero. 

As a result of the restructuring process, the market 
share of the company decreased from 2.1 % in 2014 
to 0.8 % in 2015 and even to 0.2 % in 2016.  

With regard to the restructuring process, in 2017, the 
company completely closed its head agencies and 
offices in the country (41 at the end of 2015), and 
since then, the total number of employees amounts 
to 18 people.  

Third period – 2017 – the first year of operations 
according to the newly developed strategy and newly 
registered activity, and is mainly connected with the 
development of active reinsurance policy 
(proportional and non-proportional). As a result, the 
company reported a growth in Gross Premium 
Income and market share by more than three times, 
while the latter retain low – 0.68 % for 2017. In the 
structure of revenues in 2017, the active reinsurance 

has a share of 78.4 % resulting directly from the 
decision taken by the Management Board in 
November 2017 for development of active 
reinsurance activity.   

In 2017, motor insurance is leading in the structure 
of the insurance portfolio – 78.6 % (0.1% for 2016), 
full volume compensated by “Third party liability 
insurance”, and 99.7 % is formed by active 
reinsurance. The share of this product in the portfolio 
structure is significantly higher than the average level 
in the sector for the whole analysed period - around 
39 %. 

In the last reported year (2017), from an activity as 
an insurer, the rated entity records premium income 
upon the two fronting contracts only, not applying its 
own tariffs, but referring to the international plans of 
its clients. 

As a result of the portfolio restructuring process, 
carried out between 2015 and middle of 2017, the 
company holds 100 % reinsurance coverage. Part is 
subject to "fronting" agreements, while another is 
covered by standard reinsurance contracts and a 
proportional contract covering self-retention. As of 
July 1, 2017, the company bears the risk of self-
retention alone. The results formed in this short 
period (at a self-retaining level of 2017 from 78.7%) 
are not subject to the comparative analysis. 

Given the analysis of the activity of the rated 
company over the last three years and the 
implemented restructuring process, it is evident 
that there is a substantial link with "Euroins" AD, 
along with the shared risks, ceded premiums and 
distribution of the administrative and acquisition 
costs. In the view of the company's claim paying 
ability rating, it is assumed that the main risks in 
the activity of "EIG RE" EAD have so far been 
transferred to "Euroins" AD, thus its status and 
assessment would affect the assigned rating. 

„BCRA – Credit Rating Agency” monitors and 
evaluates the latter company since 2014 to present 
(last rating review on Jan 24, 2018) 
https://www.bcra-bg.com/bg/ratings/euroins-rating ). 

 

Operational Performance Indicators: 

The gross commission rates of IC EIG Re EAD are 
comparable to the levels of the reference group. By 
level of net damage quota in the last year of the 
period (first year of operations following the 

https://www.bcra-bg.com/bg/ratings/euroins-rating
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restructuring process), the company has positioned 
itself below the average level for the reference group, 
account should be taken of the significant 
discrepancies between individual insurers.  

NET DAMAGE QUOTA 2017 2016 

"IC EIG RE" ЕАД 46.5% 43.2% 
    

"Groupama Insurance" EAD 40.6% 38.8% 
ЗАД "Asset Insurance" AD 74.6% 61.2% 
"ICAD Bulgaria" AD 67.0% 58.5% 
"IC Nova Ins" ЕАД 5.2% 11.4% 
"ОЗОК – Zdravno Zastrahovane'' AD 26.8% 22.3% 
IC "Saglasie" АД 88.9% 40.3% 
Average 55.5% 45.9% 

The size of net acquisition ratio has been 
significantly affected by the  contract signed in 2015 
with “IC Euroins AD”, which provides for the reinsurer 
to reimburse in the form of reinsurance commission 
all the acquisition costs, incurred by the rated entity, 
on the basis of provisions in the insurance policies, 
calculated for the outstanding part of the insurance. 
As from Jul 1, 2017, the claims settlement costs, 
including the acquisition costs, are divided by the two 
companies (in 40/60 proportion). The level of the 
acquisition rate reached in 2017 is above the 
average for the group – approximately 30%, and 
retains relatively unchanged for the last four years.  

The high values of premium ceded to reinsurers, the 
increasing levels of gross income and the negative 
values of the net income have led to negative values 
of the cost ratio in 2015 and 2016. In the last year of 
the period, the cost ratio is lower than the average 
level for the reference group (11.6 % compared to 
23.5 %). This is facilitated by the fact that IC EIG Re 
EAD does not carry out any underwriting activity 
which allows for reduction of costs on liquidation of 
damages and administrative costs. 

On a gross basis, administrative costs to gross 
premium income ratio increased in 2015 (by 4.1 p.p. 
on a yearly basis) followed by a positive downward 
trend in last three years (to 7.8 % in 2017), remaining 
below of the market levels – 10.8 % average for the 
adjusted sector and 17.1 % for the reference group 
(for 2017). 

  2017 2016 2015 2014 2013 

Administrative costs 940 308 1 136 1 583 1 458 

Gross Premium Income 11 982 3 582 12 138 30 009 25 754 

% ratio 7.8% 8.6% 9.4% 5.3% 5.7% 

The restructuring period (2015-2016) is 
characterized by substantial decline in the values of 

administrative costs, which did not lead to 
improvement in the ratio due to the significant 
decline in gross premium income. 

The Combined cost ratio drops below 100 % in 2015 
and 2016 due to the process of portfolio restructuring 
and the value remains below the average for the 
reference group (on average of 111% during the last 
three years). 

The high values of the claims, combined with high 
acquisition costs do not allow for compensation by 
comparatively low value of administrative costs and 
have resulted in loss in 2013 and 2014. In next two 
years, the company diminished its activities, 
restructured substantially its portfolio and signed 
additional reinsurance agreement, thus reaching 
balanced structure of costs, although not generating 
a profit from insurance activities in 2017.  

The change in investment portfolio of “IC EIG Re” 
EAD during the 5-years period of analysis is also 
subject to the above-mentioned restructuring 
process. 

After 2015, and at the end of the next (2016) the 
government securities have been excluded from the 
investment portfolio, which has included the value of 
bank deposits, mostly used as collateral for issuing / 
reissuing a bank guarantee in behalf of the NBBMI 
(National Bureau of Bulgarian Motor Insurers). In the 
last year of the period, the investment portfolio 
significantly increased (almost four times), as a result 
of the merger with IC Euroins – Health Insurance 
EAD and the included corporate shares and bonds, 
owned by the latter. As a result the share of high 
liquid assets declined sharply and positioned the 
company below the average for the adjusted sector.  

 Highly Liquid Assets Share 2017 2016 2015 

"IC EIG Re" EAD 26.7% 100.0% 99.7% 

Adjusted sector 61.0% 63.5% 70.0% 

In major part of the analysed period, the return on 
the investment portfolio to a great extent retains at 
levels significantly higher than the adjusted sector, 
with a structure dominated by assets revaluations 
and the reported one-off significant effect in 2015, 
when the government securities are realized. In 
2016, the company did not register return on the 
investment portfolio (even there is a reported loss of 
BGN 16,000), while in 2017 the portfolio is 
dominated by asset revaluations.  

Financial Analysis: 
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In three of the years from the analysed period, IC 
EIG Re EAD reports net loss with higher values in 
2014 and 2015 (when the company was affected by 
the accident events in 2014 and the sale of the 
company in the beginning of 2015). In 2017, the 
reported decline in net earned income from the 
previous two years is interrupted and net profit is 
reached at the amount of BGN 95 thousand. 

However, the technical result for 2017 remains 
negative, but is marked by positive upward trend, 
affecting most of the financial indicators of 
company’s activity.  

In 2017, the Net earned income to Equity ratio 
reached good level as a result of the increase of the 
registered capital, as well as from the implemented 
changes in the underwriting policy. 

The extreme reduction in Technical reserves to 
Equity ratio (Insurance leverage) in 2015 compared 
to 2014 is due to the high value of the reinsurers’ 
share. In 2016, the balance of reserves is zero, 
therefore the value of ratio is also zero. In 2017, the 
achieved value of 24 % is a favourable basis for the 
development of the company in the coming years if 
the return on equity retains its positive trend. 

The change of the trend in the values of gross and 
net claims, as well as of the costs and acquisitions 
ratio is also positively assessed.  

Capitalization and Liquidity 

Due to the capital support provided by the owner 
(Euroins Insurance Group AD) after the acquisition 
and the merger in 2017 with IC Euroins – Health 
Insurance EAD the registered and paid-in capital of 
EIG Re EAD almost doubled (to BGN 16 312 
thousand), compared to its value as of the end of 
2015 (BGN 8 222 thousand). Thus, the equity 
negative trend as from 2015 has been ended.  

The Review of the Balance Sheets of the Insurers in 
Bulgaria, carried out according to the 
recommendations of the European Commission as 
from 2016, with respect to EIG Re EAD found out 
deficit of eligible own funds to cover the Minimum 
Capital Requirement (MCR) at the amount of BGN 
567 thousand, while the MCR covered by eligible 
own funds as from June 30, 2016 is 92 %. As of the 
same date the Solvency Capital Requirement (SCR) 
is 93% with a deficit amounting to BGN 490 
thousand. 

With respect to these findings, measures have been 
taken for capital increase and at the end of 2016 

Euroins Insurance Group granted a loan in the form 
of subordinated term debt at the amount of BGN 600 
thousand. The loan is included as a component in 
the eligible own funds of IC EIG Re EAD and is 
classified as Tier 2 capital. 

The capital adequacy of the rated company, with 
respect to the Directive 2009/138 of the European 
Parliament and European Union (Solvency II) is 
shown in the table below:  

Capital Adequacy 

Indicator / Year: 2017 2016 

Excess of assets over liabilities 10 939 6 919 

Eligible own funds MCR 11 336 7 428 

Eligible own funds SCR 11 539 7 519 

Minimum Capital Requirement (MCR) 7 400 7 400 

Solvency Capital Requirement (SCR) 8 819 3 659 

Coverage of MCR 153.2% 100.4% 

Coverage of SCR 130.9% 205.5% 

The company holds sufficient own funds to cover the 
MCR и SCR, in order to operate as an insurer with 
rights of access to the common market. 

The liquidity indicators cannot be applied to the 
analysis for 2015 and 2016, due to the zero reserve 
balances, as a result of the transfer of the reserves’ 
full value to reinsurers aligned the self-retaining 
insurance contract. The indicators for 2017 are close 
to the market levels and are at better values 
compared to the adjusted sector and the average 
level for the leading insurance companies. 

In general, the long-term liabilities (off the insurance 
reserves) are designed to support capital adequacy 
or purchase of assets (acquisitions or real estate). 
The debt to equity (financial leverage) ratio of the IC 
EIG Re EAD as of the end of 2017 is 4.7 % and in a 
comparative aspect is at lower level than the level of 
other insurance companies, which are benefitting 
from similar financing.  

The Net Asset to Equity ratio of the rated company 
outweighs considerably the levels achieved by the 
comparable group for 2013 and 2014 and vice versa, 
drops much below these levels in last three years.  It 
is reasonable to take into account the limited 
operating activity during the period of restructuring 
process (2015 and 2016) and the increase of the 
ratio in the last year of the analysis, which however 
still remains below the average for the group but 
leaves behind three of the small insurance 
companies. 
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After the offset of the technical reserves in 2016, the 
reported Technical Reserves to Equity ratio 
(insurance leverage) remains low as of the end of 

2017 (24.4%) and is below the average for the  
reference group (81.0%) and for the adjusted sector 
(168%). 

 

 

During the analysed period a significant restructure and change in business activity took place, and starting from 
the beginning of 2017, the company operates as a newly established entity without any liabilities in the 
insurance portfolio.  In the first year the achieved result is positive with a minimal value, while the negative result 
(small amount) is offset by the profitability from the investment portfolio.  

From a rating point of view, the assigned rating could significantly influence the following: the low amount of 
capital (of particular importance to the expressed intention for developing active reinsurance activity), relatively 
risk character of the investment portfolio and the poor differentiation of the insurance portfolio for active 
reinsurance.  

Positive impact on the assigned rating to IC EIG RE could have the support from the parent company “Euroins 
Insurance Group”.  

The assigned rating could be negatively affected by: decrease of gross premium income, increase of loss 
amount, substantial negative revaluations of the investment portfolio, and drop in the levels of liquid assets and 
liquidity ratios.  

Keeping or increasing the concentration by type of products in the insurance portfolio and the growing share of 
corporate securities in the investment portfolio may also negatively affect the rating. Respectively, improvement 
in these directions could have a positive effect on the rating.  

 

Main financial indicators 

Ratio / Year: 2017 2016 2015 2014 2013 

Gross Premium Income (thousand BGN): 11 982 3 582 12 138 30 009 25 754 

Change on a yearly basis 234.5% -70.5% -59.6% 16.5% 11.7% 

Net Earned Income (thousand BGN): 8 160 -876 -10 189 26 269 23 976 

Change on a yearly basis - ** - ** - ** 9.6% 9.7% 

Net profit (thousand BGN) 95 -478 -2 979 -1 951 404 

Result from insurance activity -24 -446 -4 088 -3 460 -460 
Gross claims ratios 28.0% -33.7% 70.6% 81.0% 56.4% 
Net claims ratios 46.5% 43.2% 98.8% 64.6% 52.5% 

Expense ratio 10.8% -87.7% -28.5% 13.8% 14.8% 

Acquisition ratio 43.0% 93.6% -10.4% 34.7% 34.7% 

Combined ratio 100.3% 49.1% 59.9% 113.2% 101.9% 

Net income / Equity (Operational leverage) 64% -11% -233% 357% 273% 

Technical Reserves / Equity  (Insurance leverage) 24% 0% 7% 262% 194% 

Debt excluding insurance reserves / Equity  
(Financial leverage) 

4.7% 7.8% 0.0% 0.0% 0.0% 

Quick liquidity ratio 25.9% 0 * 58.0% 5.9% 1.8% 
Liquidity Ratio of reserves for upcoming payments 85.5% 0 * 733% 91.1% 115.7% 
Return on  Equity 0.9% -6.9% -43.6% -24.5% 4.6% 

* zero values of liquidity indicators due to the transfer of the whole amount for technical reserves to reinsurers and zero amount of reserves for 
upcoming payments,  ** without analytical value of the indictor. 


