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03/11/2025
Ratings of PrJSC “IC “VUSO” are updated 
November 3, 2025 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 2025 year. 
1. For the first nine months of 2025 year IC “VUSO” has collected UAH 3.728 bln of gross premiums that by 49.47% has exceeded premiums for the same period of 2024 year. In particular, premiums from individuals have increased by 53.48% up to UAH 2.231 bln, and from reinsurers have decreased by 12.32% down to UAH 32.456 mln. Therefore, the proportion of individuals in the Insurer’s gross premiums according to the results of the three quarters of 2025 year has amounted to 59.85%, and the proportion of reinsurers has amounted to 0.87%, i.e. individuals keep prevailing in the client portfolio of IC “VUSO”.

The Agency appreciates a considerable increase of the Company’s gross business volumes under conditions of the ongoing full-scale russian aggression.
Table 1
Key indicators of income and expenses of 
PrJSC «IC «VUSO» (31650052) for the 9 months of 2025 year, th. UAH, p.p., % 
	#
	Indicators
	9 months of 2025
	9 months of 2024
	Change
	Growth rate, %

	1
	Total gross premiums, including 
	3 727 946
	2 494 162
	1 233 784
	49,47%

	2
	from insurants-individuals 
	2 231 312
	1 453 806
	777 506
	53,48%

	3
	from reinsurers 
	32 456
	37 018
	-4 562
	-12,32%

	4
	Proportion of individuals in gross premiums 
	59,85%
	58,29%
	1,56 p.p.
	-

	5
	Proportion of reinsurers in gross premiums 
	0,87%
	1,48%
	-0,61 p.p.
	-

	6
	Insurance payments sent to reinsurers 
	417 813
	282 831
	134 982
	47,73%

	7
	Coefficient of the reinsurers participation in insurance premiums 
	11,21%
	11,34%
	-0,13 p.p.
	-

	8
	Net premiums
	3 310 133
	2 211 331
	1 098 802
	49,69%

	9
	Net earned premiums
	2 883 558
	2 013 963
	869 595
	43,18%

	10
	Financial result from operating activities
	267 938
	183 759
	84 179
	45,81%

	11
	Insurance indemnities and reimbursements
	1 226 757
	1 038 239
	188 518
	18,16%

	12
	Insurance indemnities/Gross premiums ratio 
	32,91%
	41,63%
	-8,72 p.p.
	-

	13
	Net profit
	201 047
	93 974
	107 073
	113,94%

	14
	ROE
	21,17%
	12,78%
	8,39 p.p.
	-


2. Reinsurance premiums sent to the reinsurers for the 9 months of 2025 year compared to the same period of 2024 year have grown by 47.73% up to UAH 417.813 mln. Taking into consideration the greater growth rates of gross premiums compared to reinsurance premiums, the coefficient of the reinsurers participation in insurance premiums has decreased by 0.13 p.p. down to 11.21%. The Insurer’s business activity indicators in the analyzed period have demonstrated an upward dynamics: net premiums have grown by 49.69% up to UAH 3.310 bln, and net earned premiums – by 43.18% up to UAH 2.884 bln.

3. IC “VUSO” for the first nine months of 2025 year has paid its clients UAH 1.227 bln that by 18.16% has been higher than insurance indemnities and reimbursements for the same period of 2024 year. Taking into consideration the greater growth rates of gross premiums compared to insurance indemnities, the indemnities’ level has decreased by 8.72 p.p. down to 32.91%.

According to the results of the first three quarters of 2025 year compared to the same period of 2024 year the financial results of IC “VUSO” have shown a significant increase: profit from operating activity has grown by 45.81% up to UAH 267.938 mln, and net profit has grown in 2.14 times up to UAH 201.047 mln.
4. In the period from 01.01.2025 to 01.10.2025 the Insurer’s balance sheet indicators have demonstrated an upward dynamics:

· Assets have grown by 45.43% up to UAH 2.788 bln;

· Shareholders’ equity has shown an increase by 25.63% up to UAH 949.535 mln. 

· Liabilities have increased by 58.32% up to UAH 1.839 bln;
· Cash and cash equivalents have grown by 33.90% up to UAH 1.016 bln.
Table 2
Key balance sheet indicators of 

PrJSC «IC «VUSO» (31650052), th. UAH, p.p., % 
	#
	Indicators
	01.10.2025
	01.01.2025
	Change
	Growth rate, %

	1
	Assets
	2 788 133
	1 917 145
	870 988
	45,43%

	2
	Shareholders’ equity
	949 535
	755 839
	193 696
	25,63%

	3
	Liabilities
	1 838 598
	1 161 306
	677 292
	58,32%

	4
	Shareholders’ equity/Liabilities ratio
	51,64%
	65,09%
	-13,45 p.p.
	-

	5
	Cash and its equivalents 
	1 015 951
	758 730
	257 221
	33,90%

	6
	Proportion of cash in assets of the insurer 
	36,44%
	39,58%
	-3,14 p.p.
	-

	7
	Liquid assets/Liabilities ratio 
	55,26%
	65,33%
	-10,07 p.p.
	-

	8
	Internal State Loan Bonds as part of current financial investments 
	462 168
	228 779
	233 389
	102,02%

	9
	Ratio between liquidity assets (cash and ISLBs) and liabilities 
	80,39%
	85,03%
	-4,64 p.p.
	-


Thus, as of the beginning of the fourth quarter of 2025 year, the Company had a good level of capitalization (51.64%) and a good level of covering liabilities with cash (55.26%). In addition, the Agency notes that as of October 1, 2025 IC “VUSO” formed a portfolio of investments in ISLBs in the amount of UAH 462.168 mln, which increased the level of provision of the Insurer with liquidity assets, which in total covered 80.39% of the Company’s liabilities.
Evaluating the liquidity of PrJSC “IC “VUSO”, the Agency also notes that as of October 1, 2025, the balance of funds in the Insurer’s centralized insurance reserve funds (MTSBU) amounted to UAH 578.148 mln, that also had a positive effect on the Company’s liquidity. 

PrJSC “IC “VUSO” confirmed to the Agency that as of 01.10.2025 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 2025 year, RA “Standard-Rating” highlights the following factors of updating the insurer’s financial stability rating: 
· Significant increase of business activity indicators;

· Good level of provision with shareholders’ equity;

· High level of providing liabilities with liquidity assets;
· Considerable increase of net and operating profit.

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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