
8.9 Ultimate parent entity information

Overview
The Corporations Act 2001 requires the disclosure of summarised financial information relating to the ultimate parent 
entity, QBE Insurance Group Limited.

8.9.1 Summarised financial data of QBE Insurance Group Limited (the Company)

2023 2022
US$M US$M

Profit after income tax 16 225
Other comprehensive income (loss) 77 (795)
Total comprehensive income (loss) 93 (570)
Assets maturing within 12 months1 712 859
Shares in controlled entities 13,153 13,072
Other assets 175 333
Total assets 14,040 14,264
Liabilities maturing within 12 months2 602 568
Borrowings 2,798 2,738
Total liabilities 3,400 3,306
Net assets 10,640 10,958
Contributed equity 9,381 9,242
Treasury shares held in trust (3) (1)
Foreign currency translation reserve (38) (39)
Other reserves 121 112
Retained profits 1,179 1,644
Total equity 10,640 10,958

1 Includes amounts due from controlled entities of $434 million (2022 $360 million). 2023 reflects disclosure based on maturity date. 2022 has been 
updated for consistency and includes a reclassification of $300 million to other assets, with no change to reported profit, total assets or total equity.

2 Includes amounts due to controlled entities of $366 million (2022 $241 million). 2023 reflects disclosure based on maturity date. 2022 
has been updated for consistency and includes a reclassification of $234 million from borrowings, with no change to reported profit, 
total liabilities or total equity.

8.9.2 Guarantees and contingent liabilities

2023 2022
US$M US$M

Support of the Group’s participation in Lloyd’s 2,361 2,330
Support of other insurance operations of controlled entities 1,571 2,383

8.9.3 Tax consolidation legislation
The accounting in relation to the legislation is set out in note 6.2.4. On adoption of the tax consolidation legislation, the directors of the 
Company and its wholly-owned Australian controlled entities entered into a tax sharing and tax funding agreement that requires the 
Australian entities to fully compensate the Company for current tax liabilities and to be fully compensated by the Company for any 
current tax or deferred tax assets in respect of tax losses arising from external transactions occurring after the date of implementation 
of the tax consolidation legislation. The contributions are allocated by reference to the notional taxable income of each Australian entity.

Details of franking credits available to shareholders are shown in note 5.4.

 
How we account for the numbers
The financial information of the ultimate parent entity of the Group has been prepared on the same basis as the 
consolidated financial report except for shares in controlled entities, which are recorded at cost less any provision 
for impairment. 

8. OTHER

Notes to the financial statements continued

FOR THE YEAR ENDED 31 DECEMBER 2023

142

In the directors’ opinion:

(a) the financial statements and notes set out on pages 68 to 142 are in accordance with the Corporations Act 2001, including:
(i) complying with accounting standards, the Corporations Regulations 2001 and other mandatory professional reporting 

requirements; and 
(ii) giving a true and fair view of the Group’s financial position as at 31 December 2023 and of its performance for the financial 

year ended on that date; and
(b) there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become due and payable.

Note 1.2.1 confirms that the financial statements comply with International Financial Reporting Standards as issued by the International 
Accounting Standards Board.

The directors have been given the declarations by the Group Chief Executive Officer and Group Chief Financial Officer required 
by section 295A of the Corporations Act 2001 and as recommended under the ASX Corporate Governance Council’s Corporate 
Governance Principles and Recommendations.

Signed in Sydney this 16th day of February 2024 in accordance with a resolution of the directors.

Michael Wilkins AO 
Director

Andrew Horton 
Director

Directors' declaration
FOR THE YEAR ENDED 31 DECEMBER 2023
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