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Statement of Financial Position as
at 31 December 2023

Assets

Property and equipment
Deferred taxation

Insurance contract assets
Reinsurance contract assets
Financial investments

Net amounts due from group
Right of use asset

Other receivables

Taxation

Inter-divisional clearing account
Cash and cash equivalents

Total assets

Equity and liabilities

Capital and reserves
Issued capital
Investment reserve
Accumulated profit

Liabilities

Insurance contract liabilities
Reinsurance contract liabilities
Deferred tax

Taxation

Net amounts due to group
Other provisions

Lease liability

Other payables

Total equity and liabilities

Notes
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Statement of Financial Position 2023

2023

2022
Restated

2021
Restated

R’000

R’000

R’000

3 668
478 732
981 691
397 995

6 049 622

3483

20 859
26 517

1122
-27 415
365 009

8 301 283

1429 101

1 001 000
49 715
378 386

6 872182

6 753 246
4 530

49 593
41 363
21 002

2448

8 301 283




Statement of Financial Position 2023

Statement of Financial Position as
at 31 December 2023

NON-LIFE

Notes 2023
R’000
Assets

Property and equipment 4 2 699
Deferred taxation 6 12 854
Insurance contract assets 8.1 3123
Reinsurance contract assets 8.1 1899
Financial investments 5 1 897 863
Net amounts due from group 9 -
Right of use asset 10 1487
Other receivables 10 780
Taxation 48
Inter-divisional clearing account 27 415
Cash and cash equivalents 19.3 171 403
Total assets 2129571

Equity and liabilities
Capital and reserves 251 667
Issued capital 7 3 000
Investmentreserve -180
Accumulated profit 248 847
Liabilities 1877 904
Insurance contract liabilities 8.1 1287 394
Reinsurance contract liabilities 8.1 558 006
Deferred tax 6 -
Taxation -
Net amounts due to group 9 565
Other provisions 11 956
Lease liability 10 1630
Other payables 29 353
Total equity and liabilities 2129571
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Assets

Property and equipment
Deferred taxation

Insurance contract assets
Reinsurance contract assets
Financial investments

Net amounts due from group
Right of use asset

Other receivables

Taxation
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Cash and cash equivalents

Total assets

Equity and liabilities

Capital and reserves
Issued capital
Investmentreserve
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LIFE AND NON-LIFE

2023

2022
Restated

R’000

R’'000

2021

Restated

R’000

6 367
491 586
984 814
399 894

7 947 485

3483

22 346
37 297
1170

536 412

10 430 854

1 680 768

1 004 000
49 535
627 233

8 750 086

8 040 640
562 536

50 158
42 319
22 632
31 801

10 430 854




Statement of Profit or Loss
for the year ended 31 December 2023

Gross insurance contract result
Insurance service revenue
Insurance service cost

Net expenses from reinsurance
Reinsurance premiums expensed
Recovered from reinsurers

Insurance service result

Interest revenue on financial assets not
measured through fair value through
profitor loss

Other investment revenue
Investment return

Gross finance income and expenses
from insurance contracts
Reinsurance finance income and
expenses

Net financial result

Other operating expenses
Other finance costs

Profit / (loss) before taxation
Taxation

Net profit / (loss) after taxation

8.2

8.2

12

8.2

8.2

13

14

Statement of Profit or Loss 2023

LIFE NON-LIFE TOTAL
2023 2023 2023
R'000 R'000 R'000
335079 522 154 857 233
3710576 479 578 4190 154
-3375497 42576 -3332921
-167 604 -520 619 -688 223
-902 823 -414 051 -1316 874
735219 -106 568 628 651
167 475 1535 169 010
403 679 153153 556 832
43 157 19331 62 488
446 836 172 484 619 320
-247 851 -119 305 -367 156
37061 -37670 -609
236 046 15509 251 555
-99 895 -11035 -110 930
303 626 6009 309635
-26 162 -1622 -27784
277 464 4 387 281 851




Statement of Comprehensive Income for

| Statements of Comprehensive Income 2023

the year ended 31 December 2023

Notes

Net profit / (loss) after taxation

Other comprehensive income

Fnancial assets measured at FVTOCI
Net gain/ (loss) arising on

revaluation of financial assets

measured at FVTOCI during the year
Income tax relating to components of
other comprehensive income 14

Total comprehensive profit / (loss)
for the year

LIFE NON-LIFE TOTAL

2023 2023 2023
R'000 R'000 R'000
277 464 4387 281851
33159 79 33238
-12577 17 -12594
298 046 4449 302495
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Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of General Reinsurance Africa Limited (the Company) set out on pages 14
to 85, which comprise the statement of financial position as at 31 December 2023, the statement of profit or loss,
the statement of comprehensive income, the statement of changes in equity and the statement of cash flows for
the year then ended, and the notes to the financial statements, including a summary of material accounting policy
information.

In our opinion, the financial statements present fairly, in all material respects, the financial position of General
Reinsurance Africa Limited as at 31 December 2023, and its financial performance and cash flows for the year then
ended in accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board and
the requirements of the Companies Act of South Africa.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Statements section of our
report. We are independent of the Company in accordance with the Independent Regulatory Board for Auditors’
Code of Professional Conduct for Registered Auditors (IRBA Code) and other independence requirements applicable
to performing audits of financial statements in South Africa. We have fulfilled our other ethical responsibilities in
accordance with the IRBA Code and in accordance with other ethical requirements applicable to performing audits
in South Africa. The IRBA Code is consistent with the corresponding sections of the International Ethics Standards
Board for Accountants’ (IESBA) International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA code). We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

The directors are responsible for the other information. The other information comprises the certificate of the
company secretary, the report of the audit committee and the report of the directors as required by the Companies
Act of South Africa, as well as the directors’ responsibilities statement for financial reporting and the report on
corporate governance. The other information does not include the financial statements and our auditor’s report
thereon.
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Our opinion on the financial statements does not cover the other information and we do not express an audit
opinion or any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Statements

The directors are responsible for the preparation and fair presentation of the financial statements in accordance
with IFRS Accounting Standards as issued by the International Accounting Standards Board and the requirements of
the Companies Act of South Africa, and for such internal control as the directors determine is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors.

e Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

e  Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.



We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

In terms of the IRBA Rule published in Government Gazette Number 39475 dated 4 December 2015, we report that
Deloitte & Touche has been the auditor of General Reinsurance Africa Limited for 26 years.
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