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19/09/2025
Ratings of JSC IC “BUSIN” are updated 
September 19, 2025 RA “Standard-Rating” has decided to update the credit rating/ the financial stability rating of the insurer PrJSC “INSURANCE COMPANY “BUSIN” (19492371) at the level uaAA+ according to the national scale. The insurer with rating uaAA+ is characterized by a very high financial stability compared to other Ukrainian insurers. Updating the Insurer’s rating, the Agency was guided by the results of the Company’s activity for the I half of 2025 year. 

1. Gross premiums, collected by JSC IC “BUSIN” for the first six months of 2025 year, have amounted to UAH 115,349 mln that is by 14,71% less than premiums for the same period of 2024 year. At the same time, receipts from reinsurers have decreased by 25,40% down to UAH 17,021 mln. The Agency notes that the Company managed to keep gross business with a slight reduction in the analyzed period against the background of difficult work conditions caused by the military aggression of russia and the introduction of martial law in Ukraine. 
Table 1

Key indicators of income and expenses of JSC IC “BUSIN”, th. UAH, p.p., % 
	#
	Indicators
	І half of 2025
	І half of 2024
	Change
	Growth rate, %

	1
	Total gross premiums, including:
	115 349
	135 246
	-19 897
	-14,71%

	2
	· from insurants-individuals 
	82
	-6
	88
	-

	3
	· from reinsurers 
	17 021
	22 815
	-5 794
	-25,40%

	4
	Proportion of individuals in gross premiums 
	0,07%
	0,00%
	0,07 p.p.
	-

	5
	Proportion of reinsurers in gross premiums 
	14,76%
	16,87%
	-2,11 p.p.
	-

	6
	Insurance payments sent to reinsurers 
	137 599
	136 511
	1 088
	0,80%

	7
	Coefficient of reinsurers’ participation in insurance premiums
	119,29%
	100,94%
	18,35 p.p.
	-

	8
	Net premiums
	-22 250
	-1 265
	-20 985
	-

	9
	Net premiums earned 
	43 809
	13 899
	29 910
	215,20%

	10
	Financial result from operating activity
	-10 378
	-26 366
	15 988
	-

	11
	Insurance indemnities and reimbursements
	88
	8 735
	-8 647
	-98,99%

	12
	Indemnities/Gross premiums ratio 
	0,08%
	6,46%
	-6,38 p.p.
	-

	13
	Net profit
	-9 701
	-18 641
	8 940
	-

	14
	ROE
	-5,92%
	-10,44%
	4,52 p.p.
	-


2. Insurance premiums, sent to the reinsurers for the I half of 2025 year compared to the same period of 2024 year, have grown by 0,80% up to UAH 137,599 mln. Therefore, the coefficient of the reinsurers’ participation in insurance premiums has grown by 18,35 p.p. up to 119,29%.
Business activity indicators of JSC IC “BUSIN” have demonstrated a multidirectional dynamics in the analyzed period: net premiums for the first six months of 2025 year have decreased till the negative value, and earned net premiums have grown up to UAH 43,809 mln.
3. For the first half of 2025 year the Company has paid UAH 88 th. of insurance indemnities and reimbursements to its clients that have been by 98,99% less than for the same period of 2024 year. Therefore, the indemnities’ level has reduced by 6,38 p.p. down to 0,08%. The Agency notes that significant fluctuations of business volumes and the level of indemnities of JSC IC “BUSIN” are related with the specifics of its activity and specialization on the insurance of large, in particular, aviation risks. 
4. In the period from 01.01.2025 to 01.07.2025 the balance sheet indicators of JSC IC “BUSIN” have demonstrated a multidirectional dynamics: 
· Assets have decreased by 5,09% down to UAH 276,540 mln;

· Shareholders’ equity has grown by 3,69% up to UAH 163,742 mln;

· Liabilities have reduced by 15,49% down to UAH 112,798 mln; 
· Cash and cash equivalents have decreased by 9,53% down to UAH 229,594 mln.

Therefore, as at the beginning of the third quarter of 2025 year, the Insurer had very high levels of capitalization (145,16%) and provision with high liquidity assets (203,54%). 
Table 2

Key balance sheet indicators of JSC IC “BUSIN”, th. UAH, p.p., % 
	#
	Indicators
	01.07.2025
	01.01.2025
	Change
	Growth rate, %

	1
	Assets
	276 540
	291 385
	-14 845
	-5,09%

	2
	Shareholders’ equity
	163 742
	157 908
	5 834
	3,69%

	3
	Liabilities
	112 798
	133 477
	-20 679
	-15,49%

	4
	Shareholders’ equity/Liabilities ratio
	145,16%
	118,30%
	26,86 p.p.
	-

	5
	Cash and cash equivalents
	229 594
	253 783
	-24 189
	-9,53%

	6
	Proportion of cash in assets of the insurer 
	83,02%
	87,10%
	-4,08 p.p.
	-

	7
	Cash/Liabilities ratio 
	203,54%
	190,13%
	13,41 p.p.
	-


The Insurer confirmed to the Agency, as of 01.07.2025 JSC IC “BUSIN” complied with the requirements to solvency and to insurer’s assets set by the legislation. 
Having analyzed the activity of JSC IC “BUSIN” for the I half of 2025 year, RA “Standard-Rating” notes:

· Increase of net earned premiums;

· Very high level of capitalization (145,16%);
· Very high level of provision of liabilities with high liquidity assets (203,54%).

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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