






CEO Report 

The Insurance Institute of South Africa (IISA) emerged from the COVID-19 era with 

encouraging results for the 2022 financial year. This comes at the backdrop of two years of 

recording deficits in the financial results. This is an indication that the economy is recovering,

a further telling is the positive results that have been published by various industry players. 

In 2022 we focused on ensuring that the IISA remains sustainable, this was implemented 

through the following critical success factors:

Reviving the aspiration in professional designations which will promote growth in the 

membership base. 

Retention of corporate partners. 

Delivering vocational training with a focus on critical skills identified by the industry. 

We successfully delivered a hybrid conference with over 700 in-person delegates. Through 

the conference we were able to reconnect professionals in the financial services sector and 

deliver world class content that contributed to delegates knowledge. 

We hosted two cohorts of the Insurance Director Training which contributes to mitigation of 

shortage of skills at director level. As part of developing skills in the continent, we had the first 

cohort of graduates of the Professional Degree in Insurance that we designed in partnership 

with the Botswana Accounting College.

The membership base has been declining since 2020, this is due to an increase in retiring 

members as well as retrenchments experienced in the industry. In 2022 the membership base 

declined by 10%. 
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As a central organization for skills development, we continued to share with the industry 

unique, relevant and current thought leadership content from our international affiliates.  

The current membership base is not a true reflection of the professionals in the industry, this 

indicates a critical need to increase the number of professionals accredited by the Institute. 

As part of our Corporate Social Investment, we adopted two school (Sitintile Secondary school

and Masitake Secondary School) and empowered them with study material for Maths and 

Science for both leaners and teachers. Furthermore we hosted five learners for a week and 

exposed them to careers within the insurance industry. 

In all that we have done and accomplished in 2022, we are aware that none of it would have 

materialised without the support of the greater industry. We are grateful for our corporate 

partners, sponsors, professional members, and all stakeholders for the ultimate success of all 

our endeavours. A further telling of what happens when we come together in the name of this 

sector is what we managed to achieve despite the challenging times.

Looking ahead the focus areas for 2023 is:

Elevating the relevance of the insurance profession to be one that is aspired to,

Grow the membership base and income, 

Deliver training on critical skills, 

Being the central organisation/hub for skills development in the industry,

Deliver work readiness programmes. 

Our aspiration remains to capture at least 3% of insurance professionals as accredited 

member professionals. 
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To the Directors of The Insurance Institute of South Africa NPC 
 

Opinion 
 

We have audited the financial statements of The Insurance Institute of South Africa NPC set out 
on pages 13 to 31, which comprise the statement of financial position as at 31 December 2022, 
and the statement of comprehensive income, statement of changes in equity and statement of 
cash flows for the year then ended, and notes to the financial statements, including a summary 
of significant accounting policies. 

 
In our opinion, the financial statements present fairly, in all material respects, the financial 
position of The Insurance Institute of South Africa NPC as at 31 December 2022, and its financial 
performance and cash flows for the year then ended in accordance with the International 
Financial Reporting Standard for Small and Medium-sized Entities 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 

section of our report. We are independent of the company in 
accordance with the Independent Regulatory Board for  

(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 Ac

. 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 
information included in the document titled  Insurance Institute of South Africa NPC Annual 
Financial Statements for the year ended 31 December 2022
Report as required by the Companies Act of South Africa. The other information does not include 

 thereon. 
 

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 the International Financial Reporting Standard for Small and 
Medium-sized Entities 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
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.

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 

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 skepticism throughout the audit. We also:

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.
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 

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



accounting and based on the audit evidence obtained, whether a material uncertainty exists 

continue as a going concern. If we conclude that a material uncertainty exists, we are 
he related disclosures in the financial 

statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 

future events or conditions may cause the company to cease to continue as a going concern.
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.

_______________

Nexia SAB&T 
Ayisha Ramasike 
Director
Registered Auditor  
30 June 2023 












































