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Introduction

• Analysis based on the 2022 annual quantitative reporting templates submitted to the
Prudential Authority

• Insurers excluded from the industry analysis:
o Run-off
o Deregistered

• 71 Total Insurers [2021: 73 Total Insurers]

• Types of Insurers
o 53 Primary Insurers [2021: 56 Primary Insurers]
o 6 Captive Insurers [2021: 6 Captive Insurers]
o 6 Cell Captive Insurers [2021: 5 Cell Captive Insurers]
o 6 Reinsurers [2021: 6 Reinsurers]

• Quality of data received is an issue
o OF 4.3S
o TP sheets
o R sheets

• Rounding
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Key developments

High inflation, rise in 
interest rates and volatile 
markets

Adverse weather 
conditions

Loadshedding 

Covid 19

KZN Riots
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Distribution of premium and claims by year-end

1% 6%

34%

1%

58%

1%
12%

32%

54%

0%

10%

20%

30%

40%

50%

60%

70%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Gross Written Premiums Gross Claims Incurred

2 insurers

10 insurers

22 insurers

35 insurers

1 insurer
1 insurer



8

Premiums

2021 (R’bn) 2022 (R’bn) Change (R’bn) Change

Total Industry GWP 177.3 196.0 18.7 10.6%

Reinsurer 18.7 23.4 4.7 25.0%

Inwards Reinsurance 11.4 12.3 0.9 7.5%

Direct Insurer 147.1 160.3 13.2 9.0%

Net Written Premium 110.9 121.5 10.7 9.6%

NWP % of GWP 62.5% 62.0%

Net Earned Premium 104.6 110.9 6.3 6.1%
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Gross Written Premiums

2021 2022

Total Industry GWP (R’bn) 177.3 196.0

Top 10 Insurers Market Share 59.1% 61.8%

1. Santam Limited 17.8% 17.4%

2. Guardrisk Insurance Company Limited 7.7% 7.8%

3. Munich Reinsurance Company Of Africa Limited 4.8% 6.6%

4. Hollard Insurance Company 6.8% 6.6%

5. Old Mutual Insure Limited 6.2% 6.0%

6. Outsurance Insurance Company 5.3% 5.3%

7. Centriq Insurance Company limited 2.9% 4.3%

8. Bryte Insurance Company 3.0% 3.0%

9. Discovery Insure Limited 2.5% 2.7%

10. Mutual And Federal Financing Limited 2.1% 2.2%
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Gross Written Premiums by Group

2021 2022

Total % of GWP 52.7% 53.0%

1. Santam Group 23.1% 24.1%

2. Momentum Insurance Group 9.3% 9.2%

3. Old Mutual Insure Group 9.2% 9.1%

4. Hollard Insurance Group 7.3% 7.1%

5. Telesure Group 3.8% 3.5%
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Key Financial Indicators – Net Combined Ratio by Insurer Type
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Key Financial Indicators – Premium and Claims by Largest Line of Business
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Key Financial Indicators – Claims Ratio by Larger Line of Business
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Underwriting Result – Insurer Type
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SAM Excess Income over Outgo (Primary Insurers)
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SAM Excess Income over Outgo (Cell Captives)
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SAM Excess Income over Outgo (Captives)
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SAM Excess Income over Outgo (Reinsurers)
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Total Assets by Insurer Type
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Asset Composition by Insurer Type
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Investment Composition by Insurer Type
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Non-life Technical Provisions and Other Liabilities 
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Total Technical Provisions
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TPs Composition by Insurer Type 
Risk margin 

Best estimate
Technical 
provisions

54%
60%

69%

20% 24%
34%

76% 80% 88%

32% 37% 39%

15%
14%

12%

37% 23%

19%

6%
9%

7%

12%

20% 12%

10%
9%

9%

34%
45%

42%

16% 12%
5% 7% 6% 4%

53%
41% 46%

9%
6% 6%

7%

0%

20%

40%

60%

80%

100%

2020 2021 2022 2020 2021 2022 2020 2021 2022 2020 2021 2022

Primary Cell Captive Captive Reinsurer

OCR Premium Provisions OTP IBNR And Other Risk Margin ULAE



28

The breakdown of Other Liabilities
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Own Funds by Insurer Type
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Composition of BOF by Insurer Type
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Tiering of BOF
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Tier 2 and Tier 3 BOF

R’bn 2020 2021 2022

Tier 2

Total Basic own funds before adjustments 4.9 4.3 26.3

Total Basic own funds after adjustments 4.9 4.3 26.3

# Insurers Holding Tier 2 Funds 10 7 8

Tier 3

Total Basic own funds after adjustments 1.6 1.8 2.0

# of Insurers Holding Tier 3 Funds 53 45 44
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SCR Cover Ratios
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Movement in SCR (2021-2022)

R66.0 bn R1.6 bn R1.1 bn R1.0 bn -R0.1 bn R69.6 bn

Notes: 
Other =  LACDT  plus SCR Adjustments: Cells and Ring-Fenced Funds
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Breakdown of BSCR by Insurer Type
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Movement in Market Risk (2021 – 2022)
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Market Risk - by Insurer Type
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Movement in Non-Life Underwriting Risk (2021 – 2022)

Note: This slide shows the Diversified capital charge for NLUR
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Non-Life Underwriting Risk Composition
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Effect of Risk Mitigation – NLUR
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Overall Non-life Underwriting Risk Composition (SCRNL)

Notes: 
Other  Includes Optional Adjustment (ADJLossabs); Impairment of Counterparty Default Risk (IMPSL&Other) and 
Simplification for First Party Insurance Structures (SCRnl_fp)   
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Catastrophe Risk - Calculation
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Catastrophe Risk – Calculation (Method 1)
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Summary

 Industry premiums continue to show an upward trend.

 During the reporting period:

o Incurred claims ratios were on average higher than the previous year
o Average premium retention ratios remained relatively stable
o Total industry assets grew on average by 14% mainly driven by 

Reinsurance recoverables.
o Total industry Catastrophe charge increased due to the hardening of the 

reinsurance market.

For enquiries, please send an email to accesstoinformation@resbank.co.za
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YOU
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