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23/12/2024
Ratings of PrJSC “IC “VUSO” are updated 
December 23, 2024 the rating committee of RA “Standard-Rating” has decided to update the credit rating/financial stability rating of the insurer to PRIVATE JOINT-STOCK COMPANY “INSURANCE COMPANY “VUSO” (31650052) at the level uaАА according to the national scale. The insurer with rating uaАА is characterized by a very high financial stability compared to other Ukrainian insurers. Updating the rating of the Insurer, the Agency was guided by the results of the Company’s activity for the 9 months of 2024 year. 
1. For the first three quarters of 2024 year IC “VUSO” has collected UAH 2.494 bln of gross premiums that by 24.39% has exceeded premiums for the analyzed period of 2023 year. In particular, premiums from individuals have increased by 13.01% up to UAH 1.454 bln, and from reinsurers – by 64.93% up to UAH 37.018 mln. Therefore, the proportion of individuals in the Insurer’s gross premiums according to the results of the nine months of 2024 year has amounted to 58.29%, and the proportion of reinsurers has amounted to 1.48%, i.e. individuals keep prevailing in the client portfolio of IC “VUSO”.

The Agency appreciates an increase of the Company’s gross business volumes under conditions of the ongoing russian aggression.

Table 1
Key indicators of income and expenses of 
PrJSC «IC «VUSO» (31650052) for the 9 months of 2024 year, th. UAH, p.p., % 
	#
	Indicators
	9 months of 2024
	9 months of 2023
	Change
	Growth rate, %

	1
	Total gross premiums, including 
	2 494 162
	2 005 184
	488 978
	24,39%

	2
	from insurants-individuals 
	1 453 806
	1 286 415
	167 391
	13,01%

	3
	from reinsurers 
	37 018
	22 445
	14 573
	64,93%

	4
	Proportion of individuals in gross premiums 
	58,29%
	64,15%
	-5,86 p.p.
	-

	5
	Proportion of reinsurers in gross premiums 
	1,48%
	1,12%
	0,36 p.p.
	-

	6
	Insurance payments sent to reinsurers 
	282 831
	159 061
	123 770
	77,81%

	7
	Coefficient of the reinsurers participation in insurance premiums 
	11,34%
	7,93%
	3,41 p.p.
	-

	8
	Net premiums
	2 211 331
	1 846 123
	365 208
	19,78%

	9
	Net earned premiums
	2 013 963
	1 692 621
	321 342
	18,98%

	10
	Financial result from operating activities
	183 760
	8 133
	175 627
	2159,44%

	11
	Insurance indemnities and reimbursements
	1 038 239
	679 941
	358 298
	52,70%

	12
	Insurance indemnities/Gross premiums ratio 
	41,63%
	33,91%
	7,72 p.p.
	-

	13
	Net profit
	93 974
	17 232
	76 742
	445,35%

	14
	ROE
	12,78%
	2,80%
	9,98 p.p.
	-


2. Insurance premiums sent to the reinsurers for the 9 months of 2024 year compared to the same period of 2023 year have grown by 77.81% up to UAH 282.831 mln. Therefore, the coefficient of the reinsurers participation in insurance premiums has increased by 3.41 p.p. up to 11.34%. The Insurer’s business activity indicators in the analyzed period have demonstrated an upward dynamics: net premiums have grown by 19.78% up to UAH 2.211 bln, and net earned premiums – by 18.98% up to UAH 2.014 bln.

3. IC “VUSO” for the 9 months of 2024 year has paid its clients UAH 1.038 bln that by 52.70% has been higher than insurance indemnities and reimbursements for the same period of 2023 year. Therefore, the indemnities’ level has grown by 7.72 p.p. up to 41.63%. 
According to the results of the first three quarters of 2024 year the financial results of IC “VUSO” have significantly improved compared to the 9 months of 2023 year: profit from operating activity has grown in 22.6 times up to UAH 183.760 mln, and net profit has grown in 5.5 times up to UAH 93.974 mln. 
4. In the period from 01.01.2024 to 01.10.2024 the Insurer’s balance sheet indicators have demonstrated an upward dynamics:

· Assets have grown by 15.42% up to UAH 1.759 bln;

· Shareholders’ equity has shown an increase by 19.14% up to UAH 735.377 mln. 

· Liabilities have increased by 12.89% up to UAH 1.024 bln;
· Cash and cash equivalents have grown by 21.31% up to UAH 676.311 mln.

Table 2
Key balance sheet indicators of 

PrJSC «IC «VUSO» (31650052) for the 9 months of 2024 year, th. UAH, p.p., % 
	#
	Indicators
	01.10.2024
	01.01.2024
	Change
	Growth rate, %

	1
	Assets
	1 759 478
	1 524 441
	235 037
	15,42%

	2
	Shareholders’ equity
	735 377
	617 258
	118 119
	19,14%

	3
	Liabilities
	1 024 101
	907 183
	116 918
	12,89%

	4
	Shareholders’ equity/Liabilities ratio
	71,81%
	68,04%
	3,77 p.p.
	-

	5
	Cash and its equivalents 
	676 311
	557 509
	118 802
	21,31%

	6
	Proportion of cash in assets of the insurer 
	38,44%
	36,57%
	1,87 p.p.
	-

	7
	Liquid assets/Liabilities ratio 
	66,04%
	61,45%
	4,58 p.p
	-

	8
	Internal State Loan Bonds as part of current financial investments 
	228 779
	167 064
	61 715
	36,94%

	9
	Ratio between liquidity assets (cash and ISLBs) and liabilities 
	88,38%
	79,87%
	8,51 p.p.
	-


Thus, as of the beginning of the fourth quarter of 2024, the Company had a high level of capitalization (71.81%) and a very good level of covering liabilities with cash (66.04%). In addition, the Agency notes that as of October 1, 2024 IC “VUSO” formed a portfolio of investments in ISLBs in the amount of UAH 228.779 mln, which increased the level of provision of the Insurer with liquidity assets, which collectively covered 88.38% of the Company’s liabilities.
Evaluating the liquidity of PrJSC “IC “VUSO”, the Agency also notes that as of October 1, 2024, the balance of funds in the Insurer’s centralized insurance reserve funds (MTSBU) amounted to UAH 344.624 mln, that also had a positive effect on the Company’s liquidity. 

PrJSC “IC “VUSO” confirmed to the Agency that as of 01.10.2024 the Insurer complied with the requirements to solvency and assets of the insurer, set by the law.
Therefore, having analyzed the activity of PrJSC “IC “VUSO” for the 9 months of 2024 year, RA “Standard-Rating” highlights the following factors of updating the insurer’s financial stability rating: 
· Increase of business activity indicators;

· High level of provision with shareholders’ equity;

· High level of providing liabilities with liquidity assets;

· Increase of financial results.
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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