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I. General description

1.1. Insurance companies, operating in Armenia as of March 31, 2011
	Rating  in terms of assets size
	Companies
	Status
	Registration date
	Central Bank license №
	Head
	Position 
	Branch number
	Website

	1
	«Nairi Insurance»
	LLC
	03.12.06
	№ 0006 (0009) 
	Gor Khachatryan
	Executive director
	1
	www.nairi-insurance.am

	2
	«INGO ARMENIA» Insurance
	CJSC
	22.09.97
	№ 0005 (0014) 
	Levon Altunyan
	Executive director
	0
	www.ingoarmenia.am 

	3
	«Garant-Limens»  Insurance
	CJSC
	02.02.99
	№ 0003 (0028) 
	Artak Martirosyan
	Executive director
	0
	www.glinsurance.am 

	4
	«SIL INSURANCE»
	CJSC
	01.03.00
	№ 0004 (0033)
	Hayk Baghramyan
	Executive director
	0
	www.silinsurance.am 

	5
	«RASCO» Insurance
	LLC
	25.08.04
	№ 0002 (0043)
	Grigor Ayvazyan
	Executive director
	1
	www.rasco.am 

	6
	«Cascade Insurance»
	CJSC
	13.10.04
	№ 0001 (0046)
	Garnik Tonoyan
	Executive director
	0
	www.cascadeinsurance.am

	7
	«ROSGOSSTRAKH-ARMENIA»  Insurance
	CJSC
	20.05.08
	№ 0011
	Gagik Grigoryan
	Executive director
	1
	www.rgs-armenia.am

	8
	«ISG» Insurance
	LLC
	25.12.07
	№ 0049
	Hovhannes Galstyan
	Executive director
	0
	www.isg.am 

	9
	«RESO» Insurance*
	CJSC
	10.11.08
	№ 0010
	Samvel Grigoryan
	Executive director
	0
	www.reso.am


*- RESO’s financial report for Q1, 2011 is not published yet 

1.2. Participants (shareholders)  with  more than 10% share 

	Rated in terms of charter capital size
	Companies
	Charter capital as of 31/03/11
(thsd. AMD)
	Shareholders with more than 10%

	1
	«Cascade Insurance»
	1 717 980
	Cascade Capital Holding CJSC - 65%, EBRD - 35%

	2
	«ROSGOSSTRAKH-ARMENIA»  Insurance
	1 690 000
	“ROSGOSSTRAKH” Ltd. - 100%

	3
	«Garant-Limens»  Insurance
	1 634 507
	Ara Babloyan (Armenia) - 21.5%

	4
	«ISG» Insurance
	1 543 000
	Mika Ltd. (Great Britain) - 100%

	5
	«SIL INSURANCE»
	1 370 000
	No data

	6
	«RASCO» Insurance
	968 000
	REGION Investment-Financial Corporation CJSC - 94.83%, E. Abrahamyan (Armenia) - 5.17%

	7
	«INGO ARMENIA» Insurance
	949 405
	Invest-Polis Ltd. (Russia) - 75%, Levon Altunyan (Armenia) - 25%

	8
	«Nairi Insurance»
	1 290 000
	Hovik Shahinyan (Armenia)- 22.5%, Vahan Gabrielyan (Armenia) - 22.5%, Levon Kocharyan (Armenia) - 30%, Vahagn Shahinyan (Armenia) - 12.5%, Vahagn Khachatryan (Armenia) - 12.5%

	9
	«RESO» Insurance
	n/a
	No data


II. Assets 
	2.1. Assets amount
rating
Companies
31/3/2010
31/12/2010

31/3/2011
thsd. AMD
1

«ROSGOSSTRAKH-ARMENIA»  Insurance
2,433,702

5,117,591

6,975,707

21.48

2

«INGO ARMENIA» Insurance
2,329,960

4,206,769

5,260,451

17.66

3

«Cascade Insurance»
2,047,766

3,427,751

3,319,422

14.39

4

«Nairi Insurance»
1,581,286

2,955,400

3,309,634

12.41

5

«Garant-Limens»  Insurance
1,642,230

2,158,239

2,936,807

9.09

6

«RASCO» Insurance
1,821,490

2,165,107

2,361,533

9.06

7

«SIL INSURANCE»
1,218,898

2,086,811

2,181,067

8.76

8

«ISG» Insurance
1,483,115

1,702,476

2,084,335

7.15

Total
14,558,447

23,820,144

28,428,956


	Assets change
Rated in terms of growth
Companies
for quarter

from the beginning of the year

thsd. AMD
%

thsd. AMD
%

1

«ROSGOSSTRAKH-ARMENIA»  Insurance
1,858,116

36.31

4,542,005

186.63

2

«Garant-Limens»  Insurance
778,568

36.07

1,294,577

78.83

3

«INGO ARMENIA» Insurance
1,053,682

25.05

2,930,491

125.77

4

«ISG» Insurance
381,859

22.43

601,220

40.54

5

«Nairi Insurance»
354,234

11.99

1,728,348

109.30

6

«RASCO» Insurance
196,426

9.07

540,043

29.65

7

«SIL INSURANCE»
94,256

4.52

962,169

78.94

8

«Cascade Insurance»
-108,329

-3.16

1,271,656

62.10

Total
4,608,812

19.35

13,870,509

95.27




III. Liabilities
	3.1. Liabilities amount

rating

Companies
31/3/2010

31/12/2010

31/3/2011

thsd. AMD
1

«ROSGOSSTRAKH-ARMENIA»  Insurance
1,103,192

3,388,395

4,759,259

2

«INGO ARMENIA» Insurance
687,846

2,545,043

3,440,121

3

«Nairi Insurance»
463,170

2,028,958

1,663,601

4

«Cascade Insurance»
761,901

1,737,393

1,659,170

5

«Garant-Limens»  Insurance
605,040

686,027

1,315,831

6

«RASCO» Insurance
157,089

624,734

764,847

7

«ISG» Insurance
457,772

610,137

611,633

8

«SIL INSURANCE»
170,800

872,698

561,268

Total
4,406,810

12,493,385

14,775,730


	3.2. Change of liabilities

Rated in terms of growth 
Companies
for quarter

from the beginning of the year

thsd. AMD
%

thsd. AMD
%

1

«Garant-Limens»  Insurance
629,804

91.80

710,791

117.48

2

«ROSGOSSTRAKH-ARMENIA»  Insurance
1,370,864

40.46

3,656,067

331.41

3

«INGO ARMENIA» Insurance
895,078

35.17

2,752,275

400.13

4

«RASCO» Insurance
140,113

22.43

607,758

386.89

5

«ISG» Insurance
1,496

0.25

153,861

33.61

6

«Cascade Insurance»
-78,223

-4.50

897,270

117.77

7

«Nairi Insurance»
-365,357

-18.01

1,200,431

259.18

8

«SIL INSURANCE»
-311,430

-35.69

390,468

228.61

Total
2,282,345

18.27

10,368,920

235.29




IV. Capital
	4.1. Total capital

rating

Companies
31/3/2010

31/12/2010

31/3/2011

thsd. AMD
1

«ROSGOSSTRAKH-ARMENIA»  Insurance
1,330,510

1,729,196

2,216,448

2

«INGO ARMENIA» Insurance
1,642,114

1,661,726

1,820,330

3

«Cascade Insurance»
1,285,866

1,690,358

1,660,252

4

«Nairi Insurance»
1,118,116

926,442

1,646,033

5

«Garant-Limens»  Insurance
1,037,190

1,472,212

1,620,976

6

«SIL INSURANCE»
1,048,098

1,214,113

1,619,800

7

«RASCO» Insurance
1,664,401

1,540,373

1,596,686

8

«ISG» Insurance
1,025,343

1,092,339

1,472,702

Total
10,151,637

11,326,759

13,653,227


	4.2. Change in total capital

Rated in terms of growth 
Companies
for quarter

from the beginning of the year

thsd. AMD
%

thsd. AMD
%

1

«Nairi Insurance»
719,591

77.67

527,917

47.21

2

«ISG» Insurance
380,363

34.82

447,359

43.63

3

«SIL INSURANCE»
405,687

33.41

571,702

54.55

4

«ROSGOSSTRAKH-ARMENIA»  Insurance
487,252

28.18

885,938

66.59

5

«Garant-Limens»  Insurance
148,764

10.10

583,786

56.29

6

«INGO ARMENIA» Insurance
158,604

9.54

178,216

10.85

7

«RASCO» Insurance
56,313

3.66

-67,715

-4.07

8

«Cascade Insurance»
-30,106

-1.78

374,387

29.12

Total
2,326,468

20.54

3,501,590

34.49




V. Charter Capital
	5.1. Charter capital

rating

Companies

31/3/2010

31/12/2010

31/3/2011

thsd. AMD                        
1

«Cascade Insurance»
1,187,956

1,717,980

1,717,980

2

«ROSGOSSTRAKH-ARMENIA»  Insurance
1,190,000

1,690,000

1,690,000

3

«Garant-Limens»  Insurance
1,000,195

1,531,797

1,634,507

4

«ISG» Insurance
1,136,000

1,136,000

1,543,000

5

«SIL INSURANCE»
820,000

1,020,000

1,370,000

6

«Nairi Insurance»
790,000

790,000

1,290,000

7

«RASCO» Insurance
968,000

968,000

968,000

8

«INGO ARMENIA» Insurance
750,878

949,405

949,405

Total
7,843,029

9,803,182

11,162,892


	5.2. Change in charter capital

Rated in terms of growth 
Companies
for quarter

from the beginning of the year

thsd. AMD
%

thsd. AMD
%

1
«Nairi Insurance»
500,000

63.29

500,000

63.29

2
«SIL INSURANCE»
350,000

34.31

550,000

67.07

3
«ISG» Insurance
407,000

35.83

407,000

35.83

4
«Garant-Limens»  Insurance
102,710

6.71

634,312

63.42

-
«INGO ARMENIA» Insurance
0

0.00

198,527

26.44

-
«RASCO» Insurance
0

0.00

0

0.00

-
«Cascade Insurance»
0

0.00

530,024

44.62

-
«ROSGOSSTRAKH-ARMENIA»  Insurance
0

0.00

500,000

42.02

Total
1,359,710

13.87

3,319,863

42.33




5.3. Total capital structure
thsd. AMD                        

	rating
	Companies
	Equity capital
	Charter capital
	Profits from issues
	Reserves, including
	Main reserve
	Revaluation reserve
	Recalculation gap
	Retained profits (losses)
	Intermediate dividends
	Other elements of equity capital

	1
	«ROSGOSSTRAKH-ARMENIA»  Insurance
	2,216,448
	1,690,000
	443,286
	172
	172
	0
	0
	82,990
	0
	0

	2
	«INGO ARMENIA» Insurance
	1,820,330
	949,405
	0
	114,654
	50,762
	32,788
	31,104
	756,271
	0
	0

	3
	«Cascade Insurance»
	1,660,252
	1,717,980
	0
	62,948
	62,948
	0
	0
	-120,676
	0
	0

	4
	«SIL INSURANCE»
	1,619,800
	1,370,000
	0
	181,123
	123,000
	57,549
	574
	68,677
	0
	0

	5
	«Garant-Limens»  Insurance
	1,612,575
	1,634,507
	0
	9,561
	9,561
	0
	0
	-31,493
	0
	0

	6
	«RASCO» Insurance
	1,596,686
	968,000
	0
	29,314
	29,314
	0
	0
	599,372
	0
	0

	7
	«Nairi Insurance»
	1,543,093
	1,290,000
	0
	0
	0
	0
	0
	253,093
	0
	0

	8
	«ISG» Insurance
	1,472,702
	1,543,000
	0
	0
	0
	0
	0
	-70,298
	0
	0

	Total
	13,541,886
	11,162,892
	443,286
	397,772
	275,757
	90,337
	31,678
	1,537,936
	0
	0


VI. Results of financial activity 

6.1. Profits (losses)
	6.1.1. Net profit (losses) amount, /thsd. AMD/
rating

Companies

I quarter 2010 

I quarter 2011
Before tax 

After tax

Before tax 
After tax

1

«ROSGOSSTRAKH-ARMENIA»  Insurance
102,532

102,532

487,252

487,252

2

«Nairi Insurance»
122,676

108,096

248,086

213,430

3

«INGO ARMENIA» Insurance
150,876

136,286

154,479

150,769

4

«RASCO» Insurance
135,988

110,128

72,186

57,973

5

«SIL INSURANCE»
45,818

42,884

63,189

52,577

6

«Garant-Limens»  Insurance
27,434

27,434

37,653

37,653

7

«ISG» Insurance
79,351

79,351

26,638

26,638

8

«Cascade Insurance»
28,349

28,349

-9,191

-9,191

Total
693,024

635,060

1,080,292

1,017,101


	6.1.2. Change in net profit (losses)
Rated in terms of growth 
Companies
Before tax
After tax
thsd. AMD
%

thsd. AMD
%

1

«ROSGOSSTRAKH-ARMENIA»  Insurance
384,720

375.22

384,720

375.22

2

«Nairi Insurance»
125,410

102.23

105,334

97.44

3

«SIL INSURANCE»
17,371

37.91

9,693

22.60

4

«Garant-Limens»  Insurance
10,219

37.25

10,219

37.25

5

«INGO ARMENIA» Insurance
3,603

2.39

14,483

10.63

6

«RASCO» Insurance
-63,802

-46.92

-52,155

-47.36

7

«ISG» Insurance
-52,713

-66.43

-52,713

-66.43

8

«Cascade Insurance»
-37,540

-132.42

-37,540

-132.42

Total
387,268

55.88

382,041

60.16




VII. Cash resources flows

                                                                                                               (thsd. AMD)
	rating
	Companies
	Net inflow of cash resources
	Cash resources at the beginning of year
	Cash resources at  yearend
	Net  inflow of operating cash resources
	Cash resource flow from operating activity
	Insurance premiums received
	Receipts from reinsurance contracts.
	Outflow  of cash resources from operational activity
	Paid insurance compensa-tions
	Amount paid by  reinsured contracts.
	Net cash resources flow from investment activity
	Net cash resources flow from financial activity
	Foreign currency exchange rate impact

	1
	«ISG» Insurance
	563,361
	18,247
	581,591
	-271,235
	220,755
	220,755
	0
	-491,990
	-2,362
	-260,641
	427,596
	407,000
	-17

	2
	«RASCO» Insurance
	61,169
	122,127
	175,981
	31,021
	239,261
	239,135
	0
	-208,240
	-34,259
	-60,025
	30,271
	-123
	-7,315

	3
	«Cascade Insurance»
	-168,807
	270,243
	101,823
	-194,105
	625,797
	621,149
	0
	-819,902
	-171,333
	-405,830
	38,408
	0
	387

	4
	«Garant-Limens»  Insurance
	-180,075
	449,108
	271,249
	-166,984
	955,284
	172,322
	579
	-1,122,268
	-77,099
	-13,079
	-13,091
	0
	2,216

	5
	«ROSGOSSTRAKH-ARMENIA»  Insurance
	-375,905
	593,188
	219,776
	520,570
	1,616,960
	1,612,955
	2,827
	-1,096,390
	-340,237
	-66,384
	-896,475
	0
	2,493

	6
	«INGO ARMENIA» Insurance
	-490,399
	519,392
	29,209
	161,372
	1,014,446
	1,010,877
	0
	-853,074
	-299,140
	-87,947
	-1,110,807
	459,036
	216

	7
	«SIL INSURANCE»
	-515,543
	566,217
	53,012
	-83,021
	172,444
	162,745
	3,182
	-255,465
	-41,862
	-6,525
	-432,522
	0
	2,338

	8
	«Nairi Insurance»
	-736,952
	888,268
	152,747
	430,950
	740,800
	707,185
	0
	-309,850
	-152,105
	-17,863
	-1,091,740
	-76,162
	1,431

	Total
	-1,843,151
	3,426,790
	1,585,388
	428,568
	5,585,747
	4,747,123
	6,588
	-5,157,179
	-1,118,397
	-918,294
	-3,048,360
	789,751
	1,749


VIII. Profitability rates
	8.1. Return on assets (% annual)
	8.2. Return on equity (% annual)

	ROA - net profit/ average assets*

rating

Companies

31 March 2011
31 December 2010 
1

«ROSGOSSTRAKH-ARMENIA»  Insurance
32.23

-13.29

2

«Nairi Insurance»
27.25

0.68

3

«INGO ARMENIA» Insurance
12.74

-2.09

4

«RASCO» Insurance
10.25

-0.77

5

«SIL INSURANCE»
9.86

-0.25

6

«Garant-Limens»  Insurance
5.91

-4.12

7

«ISG» Insurance
5.63

8.02

8

«Cascade Insurance»
-1.09

-4.48

Average indicator
15.57

-2.90

* - indicators are calculated in terms of year for inter-quarter comparative analysis
	ROE - net profit/ average capital *
rating

Companies

31 March 2011
31 December 2010 
1

«ROSGOSSTRAKH-ARMENIA»  Insurance
98.79

-33.94

2

«Nairi Insurance»
66.37

1.14

3

«INGO ARMENIA» Insurance
34.64

-3.77

4

«SIL INSURANCE»
14.84

-0.32

5

«RASCO» Insurance
14.78

-0.87

6

«Garant-Limens»  Insurance
9.74

-5.80

7

«ISG» Insurance
8.31

13.91

8

«Cascade Insurance»
-2.19

-7.41

Average indicator
32.57

-4.67

* - indicators are calculated in terms of year for inter-quarter comparative analysis


IX. Capitalization indicators 

	9.1. Total capital/ assets (%)
rating

Companies

31 March 2011
31 December 2010 
1

«SIL INSURANCE»
74.27

58.18

2

«ISG» Insurance
70.66

64.16

3

«RASCO» Insurance
67.61

71.15

4

«Garant-Limens»  Insurance
55.20

68.21

5

«Cascade Insurance»
50.02

49.31

6

«Nairi Insurance»
49.73

31.35

7

«INGO ARMENIA» Insurance
34.60

39.50

8

«ROSGOSSTRAKH-ARMENIA»  Insurance
31.77

33.79

Average indicator
48.03

47.55


	9.2. Charter capital/ assets (%)

rating

Companies

31 March 2011
31 December 2010 
1

«ISG» Insurance
74.03

66.73

2

«SIL INSURANCE»
62.81

48.88

3

«Garant-Limens»  Insurance
55.66

70.97

4

«Cascade Insurance»
51.76

50.12

5

«RASCO» Insurance
40.99

44.71

6

«Nairi Insurance»
38.98

26.73

7

«ROSGOSSTRAKH-ARMENIA»  Insurance
24.23

33.02

8

«INGO ARMENIA» Insurance
18.05

22.57

Average indicator
39.27

41.16




Capitalization indicators (continuation)
	9.3. Total capital/ liabilities  (%)

rating

Companies

31 March 2011
31 December 2010 
1

«SIL INSURANCE»
288.60

139.12

2

«ISG» Insurance
240.78

179.03

3

«RASCO» Insurance
208.76

246.56

4

«Garant-Limens»  Insurance
123.19

214.60

5

«Cascade Insurance»
100.07

97.29

6

«Nairi Insurance»
98.94

45.66

7

«INGO ARMENIA» Insurance
52.91

65.29

8

«ROSGOSSTRAKH-ARMENIA»  Insurance
46.57

51.03

Average indicator
92.40

90.66


	9.4. Total capital/ charter capital (%)

rating

Companies

31 March 2011
31 December 2010 
1

«INGO ARMENIA» Insurance
191.73

175.03

2

«RASCO» Insurance
164.95

159.13

3

«ROSGOSSTRAKH-ARMENIA»  Insurance
131.15

102.32

4

«Nairi Insurance»
127.60

117.27

5

«SIL INSURANCE»
118.23

119.03

6

«Garant-Limens»  Insurance
99.17

96.11

7

«Cascade Insurance»
96.64

98.39

8

«ISG» Insurance
95.44

96.16

Average indicator
122.31

115.54




«INSURANCE COMPANIES OF ARMENIA» -based on financial reports of Armenia insurance companies. When disseminated or reprinted reference to ARKA is mandatory. 
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