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Key Figures 
  2023 2022 2021 2020 2019 
Balance sheet data     
Investments Euro m    

thereof: deposits Euro m    
Cash and cash equivalents Euro m    
Investments including cash and cash 
equivalents Euro m    
Shareholders' equity Euro m    
Return on equity %    
Net underwriting reserves Euro m    
Total assets Euro m    
Income statement     
Gross premiums written Euro m    

Life/health Euro m    
Property/casualty Euro m    

Net premiums earned Euro m    
Life/health Euro m    
Property/casualty Euro m    

Underwriting result before change in 
the equalization reserve Euro m  -   

Life/health Euro m    
Property/casualty Euro m -  -  -  

Combined ratio %    
Life/health %    
Property/casualty %    

Change in the equalization reserve Euro m -   -  
Underwriting result after change in the 
equalization reserve Euro m  -   
Investment income Euro m    

thereof: current investment 
income Euro m    
thereof: realized gains/losses* Euro m -   -  

Profit before taxes Euro m    
Net income / net loss Euro m    
Dividend Euro m    
Employees**     

thereof: in Germany     
Ratings  
*including write-ups and write-downs 
**as at 31 December  including staff of General Reinsurance AG employed at service companies 
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Executive Board Report 

Introduction 
– a holding company whose 

immediate parent company of Gener

 

General Reinsura

 

uneven regional econ

than other economies to the repercussions of global conflicts and geopolitical uncertainties such as the ongoing 

 

A further rise in interest rates in 2023 raised the costs of financing for 

urance and 
 

2023  

General Reinsurance AG recorded an underwriting profit of Euro  million before changes in the equalization 
reserve in the 2023 financial year : profit of Euro  million  added Euro  million to the 
equalization reserve in 2023 2022: release of Euro  million fter changes in the 
equalization reserve improved from Euro  million in 2022 to Euro  million  

-end: 
arly delivered 

 

 we recorded total investment income of Euro  million compared to Euro  million 
   

we posted net income of Euro  million in the year under 
net income of Euro  million       
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Macroeconomic Environment and Capital Market Development 
Following a year of considerable uncertainty and disruption  

robust economic 
 

Against the b
four the U S  

%  it became clear that U S  
 e decline in U S  consumer price inflation was 

similarly reflected elsewhere: 9% in December  while U K  inflation also slowed 
sharply to + 0  

S  has posted strong GDP 
was less pronounced   slim gain in both the first and second 

quarters  - more sensitive to the repercussions of the war between  - recorded 
negative growth of - the third quarter K  is 
also  

on -
 posted a gain of 

dynamic 
development of tandard & P  500

s due to the strong months of November and December  when 
 

Due to the change 
similarly posted strong returns following two years in negative territory -year U S   rate

-maturity 2-year U S   rate also 
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Financial Performance  
  2022 
 Euro m Euro m 
Earned premiums net of reinsurance   
Underwriting result net of reinsurance   

   
 -   

 -  -  
Net income / net loss   
   
Shareholders' equity   

      

for 2023 is characterized by an improved positive underwriting result net of 
  

After the change in  net of reinsurance posted a gain of 
Euro  million in 2023  compared to Euro  million  

 a profit of Euro  million from our investments profit of 
Euro  million he balance of write-ups and write-downs 
on investments reduced the result only marginally in 2023  

 
-  

Net income increased from Euro  million in the previous year to Euro  million in the year under review  
% to Euro  million in the year under review 

 % to Euro  million  
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Underwriting Result 

    2022 

 Euro m 
 
 Euro m 

 
 

Earned premiums net of reinsurance     
Life/health     
Property/casualty     
Underwriting result before change in the 
equalization reserve     
Underwriting result net of reinsurance     

Life/health     
Property/casualty -   -   

Underwriting result before change in the 
equalization reserve   -   

 -     

 Ratio of incurred losses  to earned premiums net of reinsurance 

 
s net of reinsurance increased by % from Euro  million in the previous year to 

Euro  million in the year under review  Premiums increased in the life and health reinsurance business 
 Earned premiums net of reinsurance in life/health 

business increased by 2023: Euro  million Euro  million  Earned premiums 
net of reinsurance in property/casualty business increased by % from Euro  million in 2022 to 
Euro  million in 2023  e retroceded around 20% of the property/casualty portfolio to our parent 

 -loss agreement was in place with General 
-loss agreement with General 

R  

Life and health reinsurance and property and casualty reinsurance both contributed to the good underwriting 
 

significantly higher than in the previous year 2023: 
Euro  million  million  combined ratio decreased to 

-  

 -
 Following an underwriting loss of Euro -  million in 2022 ced a 

profit of Euro  million % 

 we posted an underwriting loss net of reinsurance of Euro -  million in 2023 
Euro -  million  
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Investments incl. Cash and Cash Equivalents 

    2022 
 Euro m % Euro m % 

     

participations     

non- -income securities     
-income securities     

     

assumed reinsurance business     
Deposits retained on assumed reinsurance business     
Total investments     

     
Investments including cash and cash equivalents     
      

-

 continues to consist of high-
-  
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Bond Portfolio 

 

Investments by currency 

                                       

 

 

Re e 
investments are therefore held -

year under review: year under review: 
 year under review:   
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Investment Income 

  2022 
 Euro m Euro m 

   
   

-income securities   
   

   

   
Less income from technical interest   
Current investment income   
Gains/losses from disposals  -  

-ups/write-downs of investments -  -  
Total investment income   
      

income increased from the previous year's level of Euro 0 million to Euro  million
2023 we posted gains from disposals in the amount of Euro  million 2022: losses of Euro  million

remaining balance of write-ups and write- 2023: 
loss of Euro  million loss of Euro  million  

ividend income decreased to Euro  million 2022: 
Euro  million  interest earnings -income securities increased from Euro  million in 
2022 to Euro  million in the year under review  

2 2022: 0  and a dividend yield of 5 % in our equity 
2022: 5 2 2022: 2 2   

Euro  million in the year 
under review after  million  
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Other Profit Contributions 

 loss of Euro  million in 2023 2022: profit of Euro  million
result is mainly  

Shareholders' Equity 

 the 
  % in 2023 to Euro  million after an 

increase of  %  

Net income for 2023 amounted to  million  the profit brought forward from prior years of 
Euro  million   million
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Development of the Major Classes of Business 

Business Units 

 units: Life and health reinsurance on the 
 property and casualty reinsurance on the other evelopment of the major classes in both 

units and in our most important is as follows: 

Life and Health Reinsurance 

Market Development 

- o geopolitical 

d 

vironment was much more on liquidity 

growth impetus from 

inflation that consumers -term 
 

-oriented 
group covers generally follow 

even more important for 
reinsurers such as Gen Re to offer high-

 

strength is another decisive 

 

Financial Results 

our premium income 
from life and health business increased moderately year-on-year again 
compared to the previous year  because it turned out that -
19 pandemic was not qui   million

  million  

  % in 2022 increased by  % to 
 million 2022: Euro  million  Net earned premium in life and health insurance also increased 
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by  % in the year under review to Euro  million Euro  million Adjusted for 

in euros than in original currency due   

Analysis by Classes of Business 

 
 

Premiums 
Underwriting Result net of

Reinsurance 
 

 2023  2023  2023 2022 
 Euro m Euro m Euro m Euro m % % 
Life       

       
Total       
    

Developments in our Home Market and Abroad 

Germany 

single-premium products therefore decl

sidized retirement provision and the 

insurers raised their surplus declarations for the following year across a broad front for the first time in a long 
 

business with protection in case of death due to the increased cost of mortga

are still meeting with very high demand for protection among the population and further growth in interest on 

established itself as a more affordable alternative to traditional occupational disability insurance – particularly 
– 

nticipate several important trends in this 

dev

be mentioned in connection with innovat -enhancing measures also help 

very successfully with our clients on the development of products for capacity-to-
them with our services in defining and implementing innovative approaches that are precisely tailored to their 

underwr
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-term growth opportunities 
are opening up in Germany   

International 

Europe
Continental European 

-
-on-

protection for self-employed persons and small businesses rem

 

ed positively overall in 2023 despite this 

r   
 

UK 
pricing of our new business 

 

European markets still offer considerable potential for life and health insurance business due to the 

th 
 

tunities with 
our clients –  

Asia    are 
 their retention  ealth business in Asia 

 
the very g  

closely monitoring the trend and claims  
in South-

 

  Latin America was very profitable due to positive developments from previous underwriting 
-

with long-  

Middle East and North Africa 
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 business in Sub-Saharan Africa and Australia is written by subsidiaries and affects our underwriting results 
 

ch all regions again 

reinsurance solu
-

as well as our clients in a number of ways – thereby putting in place the foundation for our sustained success in 
 

Property and Casualty Reinsurance 

Market Development  

capacity available 

the imbalance of supply and demand was most pronounced in catastrophe-
had major losses in 
further strengthen our deep global client relationships and supported many clients with increased 

 

disciplined in the 
 

underwriting results in 2023 and the opportunity to grow our business in areas that we consider to be adequately 
 

-adjusted rate increases in most 

be ample opportunity to fu  

Financial Results 

Gross written premium in property and casualty business increased by  to Euro  million 2022: 
Euro  million itten premiums increased by 29 5    

 natural  An 
underwriting profit of  million was recorded for 2023 2022: 
loss of  million  

 million 2022: loss of Euro 
 million rtfolio renewed 

in 2023 as we continued to focus on ensuring an adequate  
commensurate with 

 c  
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Analysis by Classes of Business 

 
equalization reserve Premiums 

Underwriting 
Result net of
Reinsurance 

 

 2023  2023  2023  
 Euro m Euro m Euro m Euro m % % 
Property insurance   -    

  -  -    
General third party liability insurance   -    

classes of insurance   -    
Total   -    
    
During 2023 we maintained our firm underwriting discipline and our focus on obtaining appropriate 

 that  on
compared to 
we saw significant opportunities in the otor business was somewhat 
distressed  claims 
to m  
higher       

Developments in our Major Regional Markets 

Germany 

-  
 

 

 property business grew materially whilst our liability business showed a slight decrease 
-off profits from claims in prior 

  

German motor insurance -

 

International 

European markets, 

 structures such as aggregate 
 

United Kingdom, 

saw a further reduction in premium in 2023 as we considered rates inadequate f
rate adequacy of UK motor reinsurance is highly sensitive to changes in the so-

short-
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to achieve rate adequacy over the longer t  

-
 

changes in re

 

Latin American business 

nevertheless grew our business in Latin America with a num  

 
ile of our 

 

Africa is written through a subsidiary and impacts our underwriting results through 
retrocessions to General Reinsurance AG. 

modestly in 2023 in response to a lower level of reinsurance s  
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Business Development of the Major Subsidiaries 

Reinsurance AG Group is included as part of the Gen Re Group in the consolidated financial statements of 
 

 

All property/casualty business written by 
arying proportions to General Reinsurance AG and its parent 

 

-
 

insurance 
-  
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Our Staff  
At the end of the 2023 financial 
service companies of 39 more  were based in Germany 
and   

appropriate balance between professional requirements and private needs is important for us to ensure high 
 

  and dedication of our employees
 respectful treatment of 

ssistance Program  
 

g topics ranging from 

compliance trai

sanctions as well as avoiding insider trading  

holding 

program for new managers and individu  

 corporate 
practice and hosted a successful in-  participate 
Foundation programme 

 on a frequent basis also opens access to interested young 
 

 

offer online courses on a

inclusive leaders and promote inclusion in their teams and throughou  
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-evaluation 
of our progress will raise awareness and contribute effectively to our overall success in creating a more diverse 

inclusive  

Participation of Women in Management Positions 

ortion of women on the various levels of 
 

ensuring that the best-  

2023 correspond to the following percentages:  

 

   –  

  %  

 0%  0% 

   29% 

 39%   

  

 

 

-and- re that individual 

company must ensure 
 

e continue to consider the decision not to set a specific target proportion of women on the 
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Word of Thanks to Our Staff 
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Risk Report 
nt of 

 

Risk Governance 

General Reinsurance AG is committed to an integrated app
our company-
management is part of the daily decision- nted 
a decentralized Risk Management System embedded in a company-
and facilitated by a central Risk Management Function  

s follows: 

Executive Board 

and it ensures operati  

 Chief Risk Officer  management  
full 

ensure app
-  

 we have established  
 

Risk Strategy 

aged and controlled 
  

achieve the c y to successfully conduct our business
overall 

R anagement System aims to support the c
a  
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Risk Management Process 

-wide  

 R  

 R  

 R  

 R  and 

 R  

 
 

well as ad-  

Internal Audit 
internal control 

-based audits foc

 

Risk Universe is outlined in the chart below:  
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paragraphs  and credit
as their control mechanisms  

Insurance Risks 

pricing and underwriting risk 
 

 -than-
 

 Lar

 
 

-

pricing guidelines and operational l
 

natural catastrophes 

 

Our loss ratios (split between natural catastrophe losses and other losses) over the last ten years are shown 
 2023 the share of natural catastrophe losses was 

- -
-  the relatively 

low level of new  
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Loss Ratios (in %) in Property/Casualty Business  

 

 

terrorism 
reinsuranc

property/casualty business our 
life/h

ism   

war risk wherever possible through  analyzing 
appropriate  

Pandemic risk 
consider various scenarios in order to evaluate the potential impact of pandemic events on both our 

 

Cyber risk refers to potential losses from cyber- covered by our reinsurance contracts that 
result in unauthorized access to or disclosure of business-critical or sensit

be caused by the intentional actions of third parties as well as by human error or 
technical f  

 

-affirmative or so-

 
ur and 
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Reserving risk echnical 
provisions due to unanticipated changes in parameters such as the loss trend and/or inappropriate reserve 

with best-practice actuarial standa

 
underlying business as well as through actuarial reviews and appropriate segregation of duties in the reserving 

 

 therefore centralized 

 

Run-off result in property/casualty business 

Financial year Run-off result* (%) 
 -
 -
 -
 -
 
 
 
 
 
 

 
net of reinsurance in relation to claims reserves net  
of reinsurance at the end of the previous year 
 

-off results appear 
 here business is written on an underwriting-

determine a sufficiently precise allocation of claims between the current and previous financial year due to 

-off result
have de   

-  

n-off loss in 2022 was also affect under which a 
large part of the provision for outstanding claims was ceded to our parent company General Reinsurance 

  

Market and Credit Risks 

is intended to ensure that we maintain adequate liquidity at all times to meet the 
operational requirements of our business and achieve competitive returns 

include precisely defined 
 asset class 

P G  
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investment portfolio and our return on investment against the following market 
and credit risks: 

 Interest rate risk: interest rate volatility or value sensitivity to changes in  

 Equity risk: volatility  

 Currency risk: volatility of currency  or inadequate  

 Spread risk: changes in the credit spread above the quasi- -  

 Concentration risk s in a specific 
  

 Liquidity risk timely or effective access to 
liquidation of investments to meet financial obligations as and when required  

 Counterparty default and credit risk:  
credit rating or failure 

 

2023  
investment portfolio signif

of the portfolio is regularly analyzed against defined b
 

A -income securities of General Reinsurance AG was held in AAA-rated 
investments  amounting   to % at the end of 2022
further % held in AA- 2:   

proportion of equities 
detailed criteria for controlling credit and concentration risks

-income securities held by General 
Reinsurance AG at year-  

Equity risks and interest rate risks 
 table shows 

os considered and the resulting changes in the fair value of our investment 
portfolio: 

Portfolio Assumptions Changes in fair value 
in Euro m 

Equities   
Equities  -  

-income securities  -  
-income securities   

 
Counterparty default and credit risks arise 
from investment transactions with issuers or financial services providers and from reinsurance business with 

 

monitored and necessary provisions are calculated for overdue receivables and recoverables in accordance with 
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group-
 

Euro  million at year- 2: Euro  mil
 balances are reviewed with senior 

 

Finally currency risk is managed as part of our asset/liability matching policy and the regular review of currency 
 

  that assets must sometimes be held in the currency of the jurisdiction in which we 
line 

in such a way as to earn a competitive return
 in order to benefit from the higher interest rates in short-term 

 has reviewed  
it is ensured that sufficient solvency capital is always maintained  

that  

Operational Risks  

promptly identify any deficiencie and controls as well as to propose and implement 
: 

 Appropriate policies and processes  

 Regular measures to identify and evaluate potential new  

 Effective quarterly/annual monitoring and reporting procedures  

 nternal controls including segregation of duties  

 Appropriate testing and documentation  

  

 
operational units f
the 

 

inancial 
 

Strategic Risks 

and ensure that effective controls are in place to 
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Strategy  

op  

responsible for our business 

 

Reputation 

 

lining  was 
  around the world are 

committed to maintaining the highest level of integrity among themselves as well as towards the company and 
 

All employees receive regular training to raise awareness of compliance with regulations and laws and how to 

 

Emerging Risks 

-

 

Intra-Group Risks 

- at our business may be adversely impacted by the inability of 
the as a whole or of individual group entities to meet their financial commitments to 

 adverse developments impacting the financial position of the 
 Group  

-  

-country entities within the 
 is ca

may have an adverse  

ng underwriting and 
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ures as well as the financial strength of General 
Reinsurance -

 

the potential management  

Solvency II Reporting and Major Factors Influencing Opportunities and Risks 

and he 
from 21 

202   

 received permission from 
 

Group does not differ materially 
 

- -end 2023 have not yet been completed 
at the date of publication of thi 223% 
for General Reinsurance AG on a stand-  

international solv  

Change in Reporting Standards 

“  on 1  
202 introduced some fundamental changes in easurement and disclosure of insurance 

 does not apply to General Reinsurance AG as an individual company it 
is applicable  

Accounting Standard Long-
-term 

G with respect to 

successfully completed our global implementation projects to ensure compliance with the new requirements of 
  

Sustainability Reporting 

5  following adoption 
requires 

s of their activities on people and the environment according to 
European Sustainability Reporting Stan  investors and other will be able to 
access information new 
rules have to be applied   
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proce

 

Climate Change 

further occurring in 2023 in many of the locations where we conduct the 
 

 recognize the long-term shift in global climate patterns and the impacts of climate change  which will be felt 
s of climate change on our future business and 

operations are still 

 
property/c -year terms and repriced annually to 

d evaluate the potential frequency and severity of natural 
life/health 

ions in our pricing 
review modelling outcomes for 

specific stand-alone climate change scenarios that contemplate a combination of stresses including
 

Geopolitical Tensions  

Global conflicts and geopolitical uncertainties and their impacts on operating and business models remain one 

d  conflict were 
to escalate further an already struggling economy that is still suffering 
under the effects of -19 pa supply chain disruptions  and high inflation in many 

 

 armed conflicts from coverage or reserve the right to terminate the 

 -

 

Artificial Intelligence  

rtificial i increased in everyday life and is reshaping our world in many 
 organizations 

efficiency

 

Given the rapid pr
standards governing the have established a ommittee 

consistin
tools for compliance with company policies and regulatory requirements in matters of 

-  to identify 
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of Gen Re 
associates and consultants and the decisions they  

 

Inflation  

- inflation continues to be one of the major concerns
infla nflation assumptions 
are incorporated into our pricing process as part of loss estimation analysis  we usually apply 
parameters slightly above dat

-life reinsurance contracts are usually short-
on our reserves is generally considered limited as our pri -term 
business such as motor liability insurance 

 business inflation assumptions are set at an appropriate level to reflect long-term 
 

 
inflation assumptions into our pricing and reserving  particularly for our non-l  

and investment portfolio and assess potential ri  

Operational Resilience  

 
-

oversight of critical third- -related incident 
 came into force on  egulation 

inancial organizations are subject to a 
-  ensure they can continue 

to operate securely and reliably in the event of major incidents

in order to be prepared and react accordingl
-

 

ral Reinsurance AG 

sufficient and appropriately structured to meet our business needs over the short- and long-
have effective control and  
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Outlook  

of the United States 
Re affiliate that is not part o

underwriting and claims management   shall continue to adopt a consistently 
profit- -how and our pricing and monitoring systems are 

abroa  

 
 

nships further by supporting many clients with 

 

-how and service r  

transition towards a climate-  

 

  

Sustainability reporting by large and listed companies in the European Un

inves  

both our life/health and property/casualty reinsurance busine
-digit premium 
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Report on Relations with Affiliated Companies 
As at 31 December 2023 

 

-owned subsid
-

-   

 a majority-owned company 
Ger  which is required to draw up a report on relations with affiliated companies 

 e report of General Reinsurance AG on 
relations with affiliated companies in the 202  which was compiled by the 

 

appropriate consideration a
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Corporate Social Responsibility Reporting  

by the end of April 202            
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Balance Sheet as at 31 December 2023 
    2023 2022 
Assets  Euro Euro Euro 

   
property rights and similar rights 
and assets    

   
rights and similar rights and assets 
acquired against payment as well 
as licenses to such rights and 
assets    

       
   

and buildings    
  

companies and participations    
      
  Deposits retained on assumed 

reinsurance business    
     

 Receivables  Reinsurance accounts receivable 
of which from affiliated 

 
of which from participations: 

    
  Sundry receivables 

of which from affiliated 

 
of which from participations: 

    
      

 Sundry assets   
and inventories    

  
cheques and cash    

      
    

 Deferred items  Deferred interest    
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     2023 2022 
Liabilities Euro Euro Euro Euro 

   Share capital   
     
  Retained earnings   
   Legal reserve   
      
    
  Profit brought forward   
    
  Net income/net loss for the 

year   
    
    
   

 Underwriting reserves  Unearned premiums   
   Gross amount   
   Less: reinsured portion   
    
  Actuarial reserves for life 

and health policies   
   Gross amount   
   Less: reinsured portion   
    
  Reserve for outstanding 

claims   
   Gross amount   
   Less: reinsured portion   
    
  Equalization reserve and 

similar reserves   
     
   Gross amount   
   Less: reinsured portion   
    
    
   

     
   

 Deposits retained on 
assumed reinsurance 
business   
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      2023 2022 
Liabilities Euro Euro Euro Euro 

   Reinsurance accounts 
payable of which to 
affiliated companies: 
Euro 
year: Euro 
which to participations: 
Euro 

   
  Sundry liabilities of which 

 

Euro  
of which social security: 
Euro 
year:  
of which to affiliated 
companies: Euro 

Euro 
from participations: Euro 

    
    
   

 Deferred items    
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Income Statement for the Period from 1 January to 31 December 2023  

        2023 2022 
      Euro Euro Euro Euro 

 Underwriting 
Account 

 Earned premiums net of reinsurance     
   Gross premiums     
   Retrocession premiums     
         
    -     

 
  

unearned premiums -     
      -    
         
       
  Sundry underwriting income net of reinsurance     
       
   payments     
    Gross amount     
         
         
        
    Gross amount     
     -    -  
         
         

 
 
reinsurance   -   

 
 relating to profit- and non-profit-
related premium refunds net of reinsurance     

 
 
reinsurance     

       
  Subtotal     

 
 
reserves   -   

  Underwriting result net of reinsurance     
      

 
general account 

 
companies: 

 
    

      
        
  Underwriting interest on reinsurance funds -   -  
        
  Sundry income    
      
      -   
      
      
      
        
   Net income / net loss    
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Company identification 

General Reinsurance AG with - -
 

 

General accounting principles and valuation methods 

10 August 2021  

Assets 

Intangible assets 

 
-  

 internally created intangible assets were 
 

Investments 

Real  less amortization 

 Systematic depreciation -line method based on the 
 

 

ts in affiliated companies and participations were valued on a purchase cost basis at the lower of 
amortized cost or fair value in accordance with § 
allowing for write-ups made in accordance with §   

 

Equities  fund -income securities were carried at 
Equities and bearer bonds which we acquired in several tranches were grouped per investment 

  
ecurities were intended for use on a continuing basis in the normal course of business activities 

in accordance with §   
  

equities fund -income securities was 
Securities allocated to current 

assets were valued according to the strice lower-of-cost-or-  pursuant to 
section 1 and §   section  

Securities intended for use on a continuing basis in the normal course of business activities were valued 
according to the modified lower-of-cost-or-  

 -
income securities all  
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N  

 

-downs pursuant to §   5 
 

 -

 

 
 

Receivables and other assets 

Reinsurance accounts receivable we nts of account were 
 

account in -weighted provision 

 

were recognized under reinsurance accounts 
receivables  

write-downs based on the economic u  

Low- were lower than Euro were completely written 
off in the year of acquisition in accordance with §   

   3 German 
immateriality  

were shown at their nominal 
 

Deferred items 

was shown as deferred interest if the amount pertained to the period prior to the closing date 
but wa  

 

Deferred tax assets 

were calculated using the te
-permanent 
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Excess of plan assets over pension liability 

at 
 

 the fair values of investments in respect of the insurance policies were determined on 
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Liabilities 

Underwriting reserves 

 and of the 
 were  

written but attributable to future periods are accrued as unearned 

the basis of flat-rate methods in life and health insurance and on the basis of individual contractual agreements 
 

Actuarial reserves were established 

d to the 
 

Due to the sometimes considerable time lag that may occur between the loss event and the reporting of the claim 
established 

- - -
 

lization reserve was 

 

was  
 

were 
 

Sundry liabilities 

Deposits and reinsurance accounts payable were 
we we  

were recognized under reinsurance acc  

were established according to §  

tables for foreign pensi
0 November 2023 in accordance with §  2 of the 

2023 using the method prescribed by the German Regulation on the 
abzinsungs  

50 rate 90% and a staff turnover rate 
of 2 we  

- and 10-year average 
i ode amounted to Euro  
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established in the settlement amount required ac

nancial years in accordance 
 

 

 

Currency conversion basis  

were converted into euros 
at the  were 
setting off amounts w

 

our balance sheet are set out in the following table: 

in € 2023 2022 
Australian Dollar   

   
   

   
   

   
   

South African Rand   
Swiss Franc   
Singapore Dollar   

   
US Dollar   
 

Appropriation of profit 

2023 business year closed with 
Euro  brought 
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Assets 

Intangible assets 

accounted for an amount of Euro    

2023 amounted to Euro 359  

Real estate, rights to real estate and buildings 

Euro  
Euro  

Other investments 

-up was made on investments in affiliated 
 

No omitted write-   

re was no write-
year: Euro 0  

A permanent impairment of Euro   
the area of  

As at 31 December 2023 
  

no omitted write-downs on equities as at the balance sheet date   
  

No permanent impairment on equities  530 ecurities 
 

- were -
 

- n 5 German 
 -up was recognized on other 

  

 the investment fund certificates relates to a special fund for which no write-
was Euro   
amounted to Euro   3 515  

A dividend was paid in the financial year    

-
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rite- Euro  
Euro 3 512 331 Euro  
Euro 3 325  

-downs of Euro   19 -income 
 

A write- -
of Euro 295   

 write-
totaled Euro   120 095

it was attributable in an amount of Euro 0 Euro 
  

of Euro ro of Euro  
Euro -  

Euro   3 339
as security for reinsurance liabilities or were administered for us on a trustee  

No investments were made in bonds of highly indebted states in the Euro 
3 or 2022  

 

No derivative financial transactions were entered into in 2023 or 2022 3 and 31 December 
2022  

Deposits retained on assumed reinsurance business 

Euro  
Euro  

Reinsurance accounts receivable 

An amount of Euro  
Euro  

Sundry receivables 

of Euro  as 
well as receivables from Sharia- of Euro  
appears an amount to 2  

amounted to Euro     
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Deferred tax assets 

treatment of pension provisions a
 

D
of 

-  

Excess of plan assets over pension liability  

contributions to purchase life insurance contracts  
 

d in the balance sheet as at 31 December 2023 according to § 
section 2 of the  

  
Fair value of plan assets  
Pension fund liabilities -  
Total  
    

branch has pension plans funded by the company  Due to the 
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Liabilities 

Subscribed capital 

2023 was composed of  registered no-  

Retained earnings  

 Euro Euro 
   
   

   
   

   
   

   
   
 

Other provisions  

   2023 2022 
   Euro Euro Euro 

  Provisions for pensions and 
similar obligations   

     
  Sundry provisions   

  Provisions for currency 
translation gains   

  Services which have been 
received but for which 
accounts have not yet been 
settled   

     
     
     

 
       



General Reinsurance AG    Financial Statement 2023 – Notes to the Balance Sheet 

50 

Reinsurance accounts payable 

 

Sundry liabilities 

Liabilities with a maturity of less than one year amounted to   
 liabilities to Sharia- f Euro 3  liabilities toward 

o  and liabilities to affiliated companies show an amount of Euro 
 

As at 31 December 2023   

As at 31 December 2023 no  

Non-distributable amounts pursuant to §285 No. 28 German Commercial Code  

 Euro Euro 
 intangible assets   

    
    

 Fair value of assets netted in accordance with § 
   

Less acquisition costs of 
such assets   
   

 
   

 - -
year average interest rate in accordance with § 
section    

 Non-    
 Available capital   
 Less non-distributable amount   
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Notes to the Income Statement 

Claims expenditure net of reinsurance 

catastrophes rem  

Change in the other underwriting reserves net of reinsurance 

 2023 2022 
 Euro Euro 

 Net actuarial reserves for life and health policies -   
 Sundry net underwriting reserves -  -  

 -   
 

      

Insurance business expenditure net of reinsurance 

 2023 2022 
 Euro Euro 

    
 Less: commission and profit commission on 

reinsured business   
   
      

Interest on reinsurance funds net of reinsurance 

reinsurance business in accordance with §   

 

estment income from the 
 

Sundry underwriting expenses 
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Investment Income 

    2023 2022 
    Euro Euro 

     

  

of which in affiliated 
companies: 

   
 

 investments   

 

of which in affiliated 
companies 

 

   

 

 
rights to real estate and 
buildings   

 
 

investments   
    

  -ups on investments   
 

 investments   
    
 

 

Investment expenses 

  2023 2022 
  Euro Euro 

 
   

 -downs on investments   
 Losses from the disposal of investments   

    
      

Sundry income 

 
Euro -
interest income of Euro   income from services to third parties of 

53   

Sundry expenditure 

 previous year: Euro   
s shows a loss of Euro gain of Euro  
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Tax on income and profit 

    
for loss of Euro loss of Euro  

comprehensive analyses to assess the potential impact on our company and the consolidated group to ensure 

i
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Details on the Individual Classes of Reinsurance 
 2023 2022 
 Euro Euro 
Premium income 
Gross written premiums 

Life insurance   
   

General third party liability 
insurance   
Accident insurance   

   
   

Property insurance   
Engineering insurance   
Sundry classes of insurance   
Total   

      
 
 2023 2022 
 Euro Euro 
Net earned premiums Life insurance   

   
General third party liability 
insurance   
Accident insurance   

   
   

Property insurance   
Engineering insurance   
Sundry classes of insurance   
Total   

      
 
 2023 2022 
 Euro Euro 
Subtotal before change in the 
equalization reserve and 
similar reserves net of 
reinsurance 

Life insurance   
   

General third party liability 
insurance  -  
Accident insurance  -  

insurance -  -  
  -  

Property insurance  -  
Engineering insurance  -  
Sundry classes of insurance -  -  
Total   

 
      



General Reinsurance AG    Financial Statement 2023 – Details on the Individual Classes of Reinsurance 

55 

 2023 2022 
 Euro Euro 
Underwriting result after change 
in the equalization reserve and 
similar reserves net of 
reinsurance 

Life insurance   
   

General third party liability 
insurance   
Accident insurance  -  

 -   
  -  

Property insurance -  -  
Engineering insurance  -  
Sundry classes of insurance -  -  
Total   

      
 
 2023 2022 
 % % 
Combined ratio *) 
before change in the 
equalization reserve and 
similar reserves net of 
reinsurance 

Life insurance   
insurance   

General third party liability 
insurance   
Accident insurance   

   
   

Property insurance   
Engineering insurance   
Sundry classes of insurance   
Total   

     to earned premiums net of reinsurance 
      
 
 2023 2022 
 Euro Euro 
Underwriting reserves net 
of reinsurance total 
underwriting reserves 

Life insurance   
   

General third party liability 
insurance   
Accident insurance   

   
   

Property insurance   
Engineering insurance   
Sundry classes of insurance   
Total   
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 2023 2022 
 Euro Euro 
Reserves for outstanding claims 
net of reinsurance 

Life insurance   
   

General third party liability 
insurance   
Accident insurance   

   
   

Property insurance   
Engineering insurance   
Sundry classes of insurance   
Total   

Life and health reserves include actuarial reserves 

 

 the net run-off -

 
      
 
 2023 2022 
 Euro Euro 
Equalization reserve and similar 
reserves 

General third party liability 
insurance   
Accident insurance   

   
   

Property insurance   
Engineering insurance   
Sundry classes of insurance   
Total   
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General Information 

Employees 

2023 the company employed an average of  
 25

 

 

Personnel expenses  

   
 Euro Euro 

 Salaries and wages   
 Statutory social security contributions and 

   
    

   
     

2023 
- rd 

were granted a total remuneration of Euro   
as follows: Euro ies and intra-group allocations  and variable compensation 
amounted to Euro  

as the use of a company car and insurance 

compensation amounted to Euro  

 from increasing the pensi
Euro   Euro 

anagement committees of 

 

Payments amounting to Euro    were made to former members of the 
2023 

persons as at 31 December 2023 totaled Euro 3  ro  

 0 000 
Euro  

Shareholdings in our company 

General Re 

has informed us of this in accordance with § 20 section 
dependent company in accordance with § 
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Reinsurance AG is included in the consol
accounts are on file with the U S  /  

Pursuant to the waiver stipulated in § not 

System  

Important differences between the regulations of the German Commercial Code (HGB) and US GAAP 

Reinsurance business 

 US 
  

 s required by German accounting principles are not 
included as reserves under US 

volatility in the result for the period recognized under US  

 For the purpose of measuring the loss reserves  US GAAP continues to permit a portfolio measurement for 
contracts with short terms al measurement required under 

Under US GAAP -duration contracts are recognised in 
 

Section 25  -

 

 erables on the loss reserves are shown as an asset under US GAAP and are not 
 

 Under US GAAP the premium income in life insurance is reduced by the savings elements – only the premiums 

 

Investments 

 positions at fair values as well as the open recognition of 
unrealized gains and losses in the asset classes in shareholders' equity under US GAAP run contrary to the 
cost method specified in § ns at fair values 
as well as the open recognition of unrealized gains and losses in this asset category in the consolidated 
income statement under US -  

  
these investment funds in the consolidated financial statements the securities held within the funds are 

-
in the consolidated finan

 

 Under US  

 253 
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the rules of § ated to long-term assets are to be written down only in the event of 

 

 -ups to be made on investments up to the cost of 
-ups are not permissible under US  

Other provisions 

 

by the G   GAAP the 
discount rate is geared to long-term bonds of high-  

 scounted 

permitted under US  

Currency translation 

 
recognized in shareholders' equity under US  

 
 

 

Audit fees 

 A total of Euro previous year: Euro 
3 for other assurance services or other services performed by the auditors 

  

 ellschaft mainly related to 

 

Contingent liabilities and other liabilities 

 
-off of the 

2023 there were no accounts payable resulting from 
  

 

 

 Gen  
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As at 31 December 2023   previous 
year: Euro  

 

Related party disclosures 

e 

 

 

As a majority-owned company – 
or profit transfer agreement – General Reinsurance AG has drawn up a dependent company report on relations 

with related parties are based upon arm's-  

-conditions according to 
the group-
intercompany services as well as the d

group-  

other contractual agreements between related parties are based on arm's-  

As of  our parent company  participates in our property and 
casualty business with a quota share of around 

 1   reserves for 

stop-  

Since 2020 a stop loss agreement has been in place  for part of our life/health 
  

Our company is a member of the following associations: 
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List of Affiliated Companies 

  Share 
Shareholders' 

equity  
 

result  
 Name and registered office % Euro Euro 
Affiliated 
companies 

General Reinsurance AG - Escritório de 
Paulo    

    
    

 
-    -  

 
   -  

 
   -  

      
 

  Share 
Shareholders' 

equity  result
 Name and registered office %  
Participations 

   -
 -

Nuremberg   

 rom last available Annual Report 
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Supervisory Board  
Manfred Seitz  
Managing Director  
Berkshire Hathaway Group of Insurance Companies 
Reinsurance Division – International (Europe), Munich/Germany 

 
 
 
Stephen A. Michael  
Chief Executive Officer 
Resolute Management Services Limited, London/UK 

 
 
 
Sandra Bell 
Senior Vice President 
Chief Human Resources Officer 
General Re Corporation, Stamford, Connecticut/USA 
 
 
Andrew Gifford  
Senior Vice President 
General Counsel & Secretary  
General Re Corporation, Stamford, Connecticut/USA 
 
 
Rafael Lorsbach*  
Senior Claims Specialist 
General Reinsurance AG, Cologne/Germany 
 
 
Thomas Mosakowski* 
Regional BCM Coordinator 
General Reinsurance AG, Cologne/Germany 
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Executive Board 
Charles S. Shamieh  

 
 

Life/Health Asia, Australia & New Zealand, Canada, Caribbean, Sub-Saharan Africa, UK & Ireland  
Investments 
Actuarial Life/Health 
Global Marketing & Client Communications 
 
 
Andrew Michael D’Arcy  

 

Property/Casualty  
Actuarial Property/Casualty 
 
 
Michael O’Dea 

 

Finance (Accounting/Controlling/Tax) 
Legal/Compliance 
Internal Audit 
Human Resources 
 
 
Ulrich Pasdika 
Solingen/Germany 

Life/Health Continental Europe, Middle East, North Africa, Latin America 
 
 

Dr. Frank A. Schmid  
/USA 

Technology & Operations 
 
 
Margaret McAuliffe-Noval  
Pulheim/Germany 

Corporate Risk Management 
Business Continuity Management 
 
 
Alexander Zeller  

/Germany 

Property/Casualty Treaty Marketing Germany, Austria, Switzerland, Netherlands, Central-, Eastern and South-East 
Europe, Israel 
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Independent Auditor’s Report  
 

REPORT ON THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS AND OF THE MANAGEMENT REPORT 

Audit Opinions 

have audited the annual financial statements of 

ntation of the 

 we have not audited the content of the non-financial report within the 

he quota for women 
 

 

 

 the accompa

 

 

over the content of the above 
mentioned separate non-

 

that our audit has not led to 
any reservations relating to the legal compliance of the annual financial statements and of the management 

 

Basis for the Audit Opinions 

port in accordance with 

and in compliance with German Generally Accepted Standards for Financial Statement Audits promulgated by 

ordance with 
-audit services 

sufficient and appropriate to provide a basis for our audit opinions on the annual financial statements and on the 
management report  
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Key Audit Matters in the Audit of the Annual Financial Statements 

Key e of most significance in our audit 

t 
 

  

: 

 description  
  

Reserve for incurred but not reported (IBNR) claims (Nonlife business line) 

 
have transpired as at the balance sheet date but have not been reported until recorded as part of an inventory 

-

-
lo  

-sum estimate is dependent 

as on one-
- 

claims reserve influencing the amount of the technical reserves in the annual f

matter to be of m  

 

 During n of the 

details on a sample basis of the account settlements with ceding companies to be satisfied that claims were 
appropriately recorded and proc  

controls as regards completeness and accuracy  

laims reserve is determined which is derived from appropriate upper and lower limits 
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of GRAG and assessed and reviewed with objectivity by our int
reserve estimate is reviewed by obtaining an understanding of the actual settlement – also during the year – 

 

sed both with the 
 

Other Information 

information comprises 

  

 the separate non-
 

 the statement on the quota for women in accordan  
 

  

 ntent of the management report and not our 
 

 

l financial statements and on the management report do not cover the other 

 

to consider whether the other information 

 
 

 otherwise appears to be materially misstated  
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Responsibilities of the Executive Directors and the Supervisory Board for the Annual Financial 
Statements and the Management Report 

give a true and fair view of the asset

have determined necessary to enable the preparation of annual financial statements that are free from material 
 

-

matters related to going 
 

 management report that as a 

opportuniti

management report that is in accordance with the applicab
 

-
ration of the annual financial statements and of the management report  

Auditor’s Responsibilities for the Audit of the Annual Financial Statements and of the Management 
Report 

objectives are to obtain reasonable assurance about whether the annual financial statements as a whole are 

financial stat

that includes our audit opinions on the annual  

epted Standards 

 
 

 

 

 



General Reinsurance AG   Financial Statement 2023 – Independent Auditor’s Report 

 

 obtain an understanding of internal control relevant to the audit of the annual financial statements and of 
arrangements and measures relevant to the audit of the management report in order to design audit 

 

 evaluate the appropriateness of accounting poli
 

 

ob
 

 ding the 

position and financial perform
 

 
 

 

here is a 
 

timing of the audit and significant a
 

hem all relationships and other matters that may 

 

From the matters communicated with those charged with gover

ludes public 
 

OTHER LEGAL AND REGULATORY REQUIREMENTS 

Further information pursuant to Article 10 of the EU Audit Regulation 

supervisory 
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the audit committee -form audit report
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Supervisory Board Report 
 

 

At the meetings   in a 
the performance of the c  and the ongoing underwriting 

 

 complied with its duties to provide information and report to 
in this regard presented  in particular  interim and annual results as well as the investment p

 directly involved in all business transactions of material importance in a timely manner

comprehensive manner about major developments at the company  

short- and medium-term planning and the focus of the various segments as well as the special claims burdens 
 

 at length to  of reserves 
as well as the underlying assumptions and measurement methods   anagement function informed the 

 
year  particularly with regard to the 

 was informed in detail about the coverage ratios in relation 
n individual 

 
function reported to the Su

 

 

t of an operational resilience concept in 

 

erformance reviews and the individual targets of the 

 

d and confirmed the professional suitability and reliability of the new members 

-assessment and suitable further training measures were defined for 

nd actively support the development of the company  
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Committees  

 

offers s

 

ttee considered at length the annual financial statement of General 

 

Annual Financial Statement, Report on Relations with Affiliated Companies, Executive Board 
Report 

 
amounting to Euro 

 

General Reinsurance AG for the financial year 2023 submitted by the 
nd 

to the annual financial statement were audited by 
and 

documentation pertaining to the annual financial statement and the audit reports of the independent auditor 
 

At its meeting on 21  

considered i

 

At i
 

and certified with an 
unqualified opinion as follows: 



General Reinsurance AG   Financial Statement 2023 – Supervisory Board Report 
 

 

"
in 

 

report of 

end of its report on relations with affiliated  

 

Personalia 

 

-
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