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31/03/2026
Ratings of PrJSC “IC “VUSO” are updated 
March 31, 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. 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 12 months of 2025 year. 
1. For the 2025 year IC “VUSO” has collected UAH 5.136 bln of gross premiums that by 48.36% has exceeded premiums for the 2024 year. In particular, premiums from individuals have increased by 51.90% up to UAH 3.11 bln, and from reinsurers have decreased by 6.57% down to UAH 43.263 mln. Therefore, the proportion of individuals in the Insurer’s gross premiums according to the results of the 2025 year has amounted to 60.56%, and the proportion of reinsurers has amounted to 0.84%, 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 2025 year, th. UAH, p.p., % 
	#
	Indicators
	2025 year
	2024 year
	Change
	Growth rate, %

	1
	Total gross premiums, including 
	5 135 884
	3 461 821
	1 674 063
	48,36%

	2
	from insurants-individuals 
	3 110 407
	2 047 647
	1 062 760
	51,90%

	3
	from reinsurers 
	43 263
	46 304
	-3 041
	-6,57%

	4
	Proportion of individuals in gross premiums 
	60,56%
	59,15%
	1,41 p.p.
	-

	5
	Proportion of reinsurers in gross premiums 
	0,84%
	1,34%
	-0,50 p.p.
	-

	6
	Insurance payments sent to reinsurers 
	542 726
	356 709
	186 017
	52,15%

	7
	Coefficient of the reinsurers participation in insurance premiums 
	10,57%
	10,30%
	0,27 p.p.
	-

	8
	Net premiums
	4 593 158
	3 105 112
	1 488 046
	47,92%

	9
	Net earned premiums
	4 070 562
	2 736 738
	1 333 824
	48,74%

	10
	Financial result from operating activities
	394 020
	236 736
	157 284
	66,44%

	11
	Insurance indemnities and reimbursements
	1 791 131
	1 414 312
	376 819
	26,64%

	12
	Insurance indemnities/Gross premiums ratio 
	34,87%
	40,85%
	-5,98 p.p.
	-

	13
	Net profit
	279 674
	118 824
	160 850
	135,37%

	14
	ROE
	27,93%
	15,72%
	12,21 p.p.
	-


2. Reinsurance premiums sent to the reinsurers for the 12 months of 2025 year compared to the same period of 2024 year have grown by 52.15% up to UAH 542.726 mln. Therefore, the coefficient of the reinsurers participation in insurance premiums has grown by 0.27 p.p. up to 10.57%. The Insurer’s business activity indicators in the analyzed period have demonstrated an upward dynamics: net premiums have grown by 47.92% up to UAH 4.593 bln, and net earned premiums – by 48.74% up to UAH 4.071 bln.

3. IC “VUSO” for the 2025 year has paid its clients UAH 1.791 bln that by 26.64% has been higher than insurance indemnities and reimbursements for the 2024 year. Taking into consideration the greater growth rates of gross premiums compared to insurance indemnities, the indemnities’ level has decreased by 5.98 p.p. down to 34.87%.

According to the results of the 2025 year compared to the 2024 year the financial results of IC “VUSO” have shown a significant increase: profit from operating activity has increased by 66.44% up to UAH 394.020 mln, and net profit has grown in 2.35 times up to UAH 279.674 mln.
4. In the period from 01.01.2025 to 01.01.2026 the Insurer’s balance sheet indicators have demonstrated an upward dynamics: 
· Assets have grown by 63.43% up to UAH 3.133 bln;

· Shareholders’ equity has shown an increase by 32.49% up to UAH 1.001 bln. 

· Liabilities have increased by 83.57% up to UAH 2.132 bln;
· Cash and cash equivalents have grown by 59.50% up to UAH 1.210 bln.

Table 2
Key balance sheet indicators of PrJSC «IC «VUSO» (31650052), th. UAH, p.p., % 
	#
	Indicators
	01.01.2026
	01.01.2025
	Change
	Growth rate, %

	1
	Assets
	3 133 219
	1 917 145
	1 216 074
	63,43%

	2
	Shareholders’ equity
	1 001 380
	755 839
	245 541
	32,49%

	3
	Liabilities
	2 131 839
	1 161 306
	970 533
	83,57%

	4
	Shareholders’ equity/Liabilities ratio
	46,97%
	65,09%
	-18,12 p.p.
	-

	5
	Cash and its equivalents 
	1 210 209
	758 730
	451 479
	59,50%

	6
	Proportion of cash in assets of the insurer 
	38,63%
	39,58%
	-0,95 p.p.
	-

	7
	Liquid assets/Liabilities ratio 
	56,77%
	65,33%
	-8,56 p.p.
	-

	8
	Internal State Loan Bonds as part of current financial investments 
	516 882
	228 779
	288 103
	125,93%

	9
	Ratio between liquidity assets (cash and ISLBs) and liabilities 
	81,01%
	85,03%
	-4,02 p.p.
	-


Thus, as of the beginning of the 2026 year, the Company had a sufficient level of capitalization (46.97%) and a good level of covering liabilities with cash (56.77%). In addition, the Agency notes that as of January 1, 2026 IC “VUSO” formed a portfolio of investments in ISLBs in the amount of UAH 516.882 mln, which increased the level of provision of the Insurer with liquidity assets, which in total covered 81.01% of the Company’s liabilities
Evaluating the liquidity of PrJSC “IC “VUSO”, the Agency also notes that as of January 1, 2026, the balance of funds in the Insurer’s centralized insurance reserve funds (MTSBU) amounted to UAH 641.102 mln, that also had a positive effect on the Company’s liquidity. 

PrJSC “IC “VUSO” confirmed to the Agency that as of 01.01.2026 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 12 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;

· 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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