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23/06/2026
Ratings of PrJSC “IC “VUSO” are updated 
June 23, 2026 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: a very high level of ability of the rated entity to pay interest and principal on debt obligations in a timely manner and in full. Updating the rating of the Insurer, the Agency was guided by the results of the Company’s activity for the I quarter of 2026 year.  
1. For the first three months of 2026 year IC “VUSO” has collected UAH 1.250 bln of gross premiums that by 28.33% has exceeded premiums for the same period of 2025 year. In particular, premiums from individuals have increased by 20.05% up to UAH 748.602 mln, and from reinsurers have decreased by 4.86% down to UAH 8.877 mln. Therefore, the proportion of individuals in the Insurer’s gross premiums according to the results of the I quarter of 2026 year has amounted to 59.87%, and the proportion of reinsurers has amounted to 0.71%, 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», th. UAH, p.p., % 
	#
	Indicators
	QІ of 2026
	QІ of 2025
	Change
	Growth rate, %

	1
	Total gross premiums, including 
	1 250 347
	974 309
	276 038
	28,33%

	2
	from insurants-individuals 
	748 602
	623 573
	125 029
	20,05%

	3
	from reinsurers 
	8 877
	9 330
	-453
	-4,86%

	4
	Proportion of individuals in gross premiums 
	59,87%
	64,00%
	-4,13 p.p.
	-

	5
	Proportion of reinsurers in gross premiums 
	0,71%
	0,96%
	-0,25 p.p.
	-

	6
	Insurance payments sent to reinsurers 
	220 729
	124 045
	96 684
	77,94%

	7
	Coefficient of the reinsurers participation in insurance premiums 
	17,65%
	12,73%
	4,92 p.p.
	-

	8
	Net premiums
	1 029 618
	850 264
	179 354
	21,09%

	9
	Net earned insurance premiums
	1 240 007
	827 383
	412 624
	49,87%

	10
	Financial result from operating activities
	145 193
	53 606
	91 587
	170,85%

	11
	Insurance indemnities and reimbursements
	599 881
	390 277
	209 604
	53,71%

	12
	Insurance indemnities/Gross premiums ratio 
	47,98%
	40,06%
	7,92 p.p.
	-

	13
	Net profit
	157 749
	40 994
	116 755
	284,81%

	14
	ROE
	13,61%
	5,45%
	8,16 p.p.
	-


2. Reinsurance premiums sent to the reinsurers for the I quarter of 2026 year compared to the same period of 2025 year have grown by 77.94% up to UAH 220.729 mln. Therefore, the coefficient of the reinsurers participation in insurance premiums has grown by 4.92 p.p. up to 17.65%. The Insurer’s business activity indicators in the analyzed period have demonstrated upward dynamics: net premiums have grown by 21.09% up to UAH 1.030 bln, and net earned premiums – by 49.87% up to UAH 1.240 bln. 
3. IC “VUSO” for the I quarter of 2026 year has paid its clients UAH 599.881 mln that by 53.71% has been higher than insurance indemnities and reimbursements for the I quarter of 2025 year. Therefore, the indemnities’ level has grown by 7.92 p.p. up to 47.98%.

According to the results of the first three months of 2026 year compared to the same period of 2025 year the financial results of IC “VUSO” have shown a significant increase: profit from operating activity has increased in 2.71 times up to UAH 145.193 mln, and net profit has grown in 3.85 times up to UAH 157.749 mln. 
4. In the period from 01.01.2026 to 01.04.2026 the Insurer’s balance sheet indicators have demonstrated the following dynamics: 

· Assets have grown by 4.23% up to UAH 3.266 bln;

· Shareholders’ equity has shown an increase by 15.75% up to UAH 1.159 bln. 

· Liabilities have decreased by 1.18% down to UAH 2.107 bln;
· Cash and cash equivalents have decreased by 3.93% down to UAH 1.163 bln. 
Table 2
Key balance sheet indicators of PrJSC «IC «VUSO» (31650052), th. UAH, p.p., % 
	#
	Indicators
	01.04.2026
	01.01.2026
	Change
	Growth rate, %

	1
	Assets
	3 265 842
	3 133 219
	132 623
	4,23%

	2
	Shareholders’ equity
	1 159 129
	1 001 380
	157 749
	15,75%

	3
	Liabilities
	2 106 713
	2 131 839
	-25 126
	-1,18%

	4
	Shareholders’ equity/Liabilities ratio
	55,02%
	46,97%
	8,05 p.p.
	-

	5
	Cash and its equivalents 
	1 162 685
	1 210 209
	-47 524
	-3,93%

	6
	Proportion of cash in assets of the insurer 
	35,60%
	38,63%
	-3,03 p.p.
	-

	7
	Liquid assets/Liabilities ratio 
	55,19%
	56,77%
	-1,58 p.p.
	-

	8
	Internal State Loan Bonds as part of current financial investments 
	554 884
	516 882
	38 002
	7,35%

	9
	Ratio between liquidity assets (cash and ISLBs) and liabilities 
	81,53%
	81,01%
	0,52 p.p.
	-


Thus, as of the beginning of the second quarter of 2026 year, the Company had a sufficient level of capitalization (55.02%) and a good level of covering liabilities with cash (55.19%). In addition, the Agency notes that as of April 1, 2026 IC “VUSO” formed a portfolio of investments in ISLBs in the amount of UAH 554.884 mln, which increased the level of provision of the Insurer with liquidity assets, which in total covered 81.53% of the Company’s liabilities. 
Evaluating the liquidity of PrJSC “IC “VUSO”, the Agency also notes that as of April 1, 2026, the balance of funds in the Insurer’s centralized insurance reserve funds (MTSBU) amounted to UAH 710.385 mln, that also had a positive effect on the Company’s liquidity. 
In April 2026, the NBU included PrJSC “IC “VUSO” in the list of insurers that acquired the status of a significant insurer as of January 1, 2026. The list of significant insurers was published by the NBU for the first time. Such insurers are subject to enhanced requirements regarding their activities, in particular regarding the corporate governance system.
PrJSC “IC “VUSO” confirmed to the Agency that as of 01.04.2026 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 I quarter of 2026 year, RA “Standard-Rating” highlights the following factors of updating the insurer’s financial stability rating: 
· Significant increase of business activity indicators;
· High level of incemnities;
· 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. 
Director                                                                                                               Nikitin A.
Leading analyst (financial organizations)
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