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Management expense ratio
as a percentage of premiums
(cumulative)
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66% 63%

92%

27%34%

8%10%

By Country Singapore business
breakdown

Malaysia business
breakdown

Malaysia

Singapore
Insurance Insurance

SHF 
Investments

SHF 
InvestmentsFee Income
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NAV

ROE

EPS

PAT

MGT EXP

Grp Profit

SGD 120.1M SGD 79.2M SGD 40.9M
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NAV

ROE

EPS

PAT

MGT EXP

Grp Profit

24%20%31%25% 54%

53%

63%

45%
61%

21%

12%

10%

15%

11%

6%
13%

5%

13%

8%

10%

Q103 Q203 Q303 Q403 Q104

Par

NPar

ILP
GI

SGD 35.8M 

SGD 84.5M 

SGD 65.6M 

SGD 119.9M

SGD 87.7M

Quarter on Quarter Insurance Profit
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SGD
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NAV

ROE

EPS

PAT

MGT EXP

Grp Profit

1632.337.6

1052.14.3Investment-linked Fund

5921.28.3 General Fund

252.4 3.0General Fund

1319.321.9Non Par Fund

(1)8.58.4Par FundGE Malaysia

Nm3.550.1

453.1 4.5               Investment-linked Fund

Nm(11.8)24.5             Non Par Fund

161112.8Par FundGE Singapore 

% Q103Q104SGD millions
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354 420
597

910

668

Q103 Q203 Q303 Q403 Q104

Singapore  SGD Millions

Total NB 
2003 : 2,281 M

Malaysia 

AP

SP

AP

SP+89%
265 337

508
783

580
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17
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15
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46 29 29 27 33

28
43

80
3938
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157 190
283

489
384123

163

242

314

212

Q103 Q203 Q303 Q403 Q104

Single PremiumSGD Millions

Total NB 
2003 :  1852M
** other distribution channel 109M

Annual Premium 

Banca

Agents

Banca
Agents+113% 146 177 269

472 374

206
311

239
160

119

Q103 Q203 Q303 Q403 Q104

11 13 14 17
10

6
3

4 33

Q103 Q203 Q303 Q403 Q104
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Distribution
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Agents
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Regional Activities
1. China, Indonesia
2. Divestment of Operations : Malaysia

Product and Distribution Opportunities
1. CPF Liberalization : Private Pension Plans 
2. Risk Pooling 
3. GE’s FA Company : Alpha 
4. GE’s Hedge Fund Management Company : FSL (Fairfield Straits Lion Asset Management)

Investment Outlook
1. Interest rates
2. Equity Markets

OCBC offer
1. Top line synergies
2. Asset/Wealth Management
3. Plans with  the proceeds from SCR

Growth and Business Outlook
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THANK  YOU
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Appendix 1 : Premium Breakdown

(64)114Annuity

(3)296286Renewal Premium

(9)317289Renewal Premium

1072858Annual Premium

Single Premium

Annual Premium

Single Premium

SGD millions

(28)4633GE Malaysia

15

254

Q103

GE Singapore 

% Q104

716

126575
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Appendix 2 : Asset Allocation Of Life Fund 
excluding Investment-Linked Funds (Marked To Market)

Percent of total

51

33 31

11 14

52

4 4

FI

Equities

Cash

Real Est
& Others

SGD 17.6B SGD 10.1B

FI

Equities

Cash

Real Est
& Others

Singapore Malaysia
SGD 10.6BSGD 18.5B

53

27 25

12 13

51

10 9

31 Dec 03 31 Mar 04 31 Dec 03 31 Mar 04
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0.86
1.24 1.58 1.92

2.33
1.44 1.47

1.80
1.94

2.10

2.48

0.94

31 Dec 02 31 Mar 03 30 Jun 03 30 Sep 03 31-Dec-03 31 Mar 04

Appendix 3 : Life Fund Surplus (Marked to Market)

SGD billions

11.3%

20.97

10.8%

21.56

13.6%

22.24 23.9823.5422.83Long term liability reserves*  
SGD billions:

20.1%17.1%15.4%Surplus as percent of long 
term liability reserves :

MY

SG

+106%


