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NOTE:

EXR denotes Management Expense Ratio, NEV denotes New Business Embedded Value,

LFS denotes Life Fund Surplus computed on marked to market for assets only and
CA denotes Capital Adequacy
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Financial PAT
1st Quarter 2005 Financial Results Review {

Quarter On Quarter PAT Attributable To Shareholders
By Geographical Segments
SGD millions

144.9
50.2
102.9
gg7 ( + 1@— 90.3
___________________ L — P
50.3
28.9 64.5 388
94.7 26.3
60.8 526 51.5
38.2
O Malaysia
| Singapore‘ ' ' ' ' '
Q1 04 Q204" Q3 04 Q4 04 Q1 05

' Included $71.0 million attributable to profit on sale of OCBC shares through a Selective Capital Reduction
exercise by OCBC Bank (“OCBC SCR”), concluded in Q2 2004.
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Group Gross Profit Before Expenses And Tax
SGD millions

120.1 117.6
33%
Malaysia 46%
Malaysia 80.1
Fee Income 10%
63.3
SHF 0 Fee | 54.3
Investment 27% 14% S:T: neome 5% SHF
67% 21% Investment 40.0 investment
. 54% 639, SHF 6% 95%
Singapore Sinaapore o o Investment
9P Insurance 65% 949%, Insurance
Insurance Insurance
3M 04 3M05 3M 04 3M05 3M 04 3M05
By Country Singapore: Malaysia:
By Income Type By Income Type



Financial
1st Quarter 2005 Financial Results Review {pBT

Quarter On Quarter Gross Insurance Profit Before Tax

SGD miillions 134.9
8% 122.3
0O General 1% 6%
O Investment-Linked 13%
O Non-Participating @) 92.7
O Participating 877 | T[T T T T T T T - T T T 6%
13% 215 14%
10% 6% ' 47%
65% 14% ’
49% 56%
53%
24% 16% 31% 34% 24%
I T T T T 1
Q104 Q204" Q3 04 Q4 04 Q105

" Included $55.1 million attributable to profit from OCBC SCR
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1st Quarter 2005 Financial Results

Financial
Review
PBT

3M On 3M Gross Insurance Profit Before Tax

3M 04 3M 05 %

(1) (2) | (1) vs (2)

Singapore | Participating 12.8 13.9 9%
Non-Participating 24.5 19.3 -21%
Investment-Linked 4.5 6.5 44%

General 8.3 1.2 -86%

50.1 40.9 -18%

Malaysia Participating 8.4 8.2 -2%
Non-Participating 21.9 32.7 49%
Investment-Linked 4.3 6.4 49%

General 3.0 4.5 50%

37.6 51.8 38%
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Financial EPS
1st Quarter 2005 Financial Results Review {

Earnings per share

SGD cents
85
63 22
>0 13 13
15
31 31
19 16 19
19 19 19 19 19
3M04 6M 04 IM 04 12M 04 3M05
' OCBC SCR contributed 15 cps.
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Financial
1st Quarter 2005 Financial Results Review { R0t

Return on Equity
Percentage
18.5
4.1 44
111 3.0 3.0
6.8 6.8 6.8
43 Coapp) 39
4.3 4.3 4.3 4.3 39
3M04 6M04 9M 04 12M 04 3M05

1 OCBC SCR contributed 3.4%.
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Financial NAV
1st Quarter 2005 Financial Results Review {

Net Asset Value Per Share
SGD dollars
491 4.93
4.68
455 4.65
4.29

31Dec03  31Mar04  30Jun04 30Sep04  31Dec04  31Mar05



EXR

Financial
1st Quarter 2005 Financial Results review {
Management Expense Ratio
As A Percentage Of Net Premiums
(Cumulative)
|
5 51 3.06 270 269 322
3M 04 6M 04 9M 04 12M 04 3M 05
Segmental:
Malaysia 4.98 4.74 4.43 4.04 4.79
Singapore 1.52 2.26 1.91 2.06 2.27
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1st Quarter 2005 Financial Results

New Business Embedded Value
SGD miillions

186.5
1141
37.7
72.5
. 23.4
O Malaysia
O Singapore ; . 14.3 .
12M 04 Q1 05
Weighted New
Business Premium
Malaysia 218.4 36.1
Singapore 299.3 55.0
Total 517.7 91.1

" Full year 2004 NBEYV is recomputed using new assumptions. Quarterly numbers for 2004 are not recomputed.
2 New Assumptions: (i) Interest Rate — Singapore PAR 5.25% NonPAR 4.25%, Malaysia PAR 7.00% NonPAR 6.50%;

(i) Discount Rate — Singapore 9%, Malaysia 10%; (iii) Valuation Basis - RBC Basis for Singapore, no change for Malaysia
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1st Quarter 2005 Financial Results Review { LFS)

AC

Capital Adequacy (Singapore) / Fund Surplus (Malaysia)

Beginning January 2005, under the RBC framework, life fund surplus is no longer
relevant to Singapore. In its place, the capital adequacy ratio is shown as below. Life
fund surplus remains relevant for Malaysia.

As at 31 Mar 2005

Singapore:
Capital adequacy ratio (company level): 226.5%

Minimum requirement is 120%

Malaysia:

Surplus as a percentage of long term liability reserve (life fund): 20.7%

11
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New Business Premiums

SGD millions
668 745 683
480
398
| Q104 | Q204 | Q3 04 Q4 04 Q105

Life is greal!

Sales
Performance

{ GEOGRAPHY

Singapore
SGD miillions

O Annual Premium
0O Single Premium

26

16 53
21
25
580 618 558 1
377
300
Q104 Q2 04 Q3 04 Q4 04 Q105
Malaysia
SGD millions
0O Annual Premium
O Single Premium
49
69
46
39 32
52 41
33 36 33
Q1 04 Q2 04 Q3 04 Q4 04 Q1 05
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Sales CHANNEL
1st Quarter 2005 Financial Results Performance {
) ) . Single premium - Singapore
New Business Premiums - Singapore (By Channel) SGD millions
SGD millions 0O Bancassurance
0O Agents
206
0 Bancassurance 408 2!
0 Agents " 11
374 27
223 210 189
21 - Q104 | Q2 04 Q3 04 Q4 04 Q105
r Annual premium - Singapore
161 SGD millions
123
384 U5 O Bancassurance 9
937 97 o0 OAgents , 5 12
[ I 6
17 18
Q104 Q2 04 Q304 Q404 Q105 10 14 13
Q104 Q204 Q304 Q4 04 Q105
13
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Sales
1st Quarter 2005 Financial Results Performance { PRODUCT
Gross Premiums (By Product Group)
SGD Millions
3M 04 3M 05
Non - ILP ILP Total | Non-ILP ILP Total %
() 2) (1) vs (2)

Singapore Single Premium 339 237 576 222 74 296 -49%

Annual Premium 15 1 16 19 6 25 56%

Annuity 4 - 4 4 - 4 0%

Renewal Premium 298 13 311 308 14 322 4%
Malaysia ~ Single Premium 28 5 33 36 5 41 24%

Annual Premium 27 12 39 18 14 32 -18%

Renewal Premium 300 5 305 303 19 322 6%

ILP: Investment-Linked Products
14
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Weighted Premium Market Share - Singapore

Sales
Performance

1,

Quarter By Quarter
Percentage
28.6 28.4
27.8 258 045
_ Q104 Q204 Q3 04 Q4 04 Q105
Next in
Industry 19.3 21.3 17.0 194 201

Life is greal!

MARKET
SHARE

Weighted Premium Market Share - Singapore

Cumulative
Percentage
27.8
220 245
3M 03 3M 04 3M 05
Next in
Industry  24.5 19.3 201
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Sales
1st Quarter 2005 Financial Results Performance { MARKET

SHARE

Weighted Premium Market Share - Malaysia
9 ys Weighted Premium Market Share - Malaysia

Quarter By Quarter Cumulative
Percentage Percentage
23.0
20.8 19.9 20.3
: 20.8
17.6 20.5 176

Q104 Q2 04 Q304 Q404 Q105" 3M 03 3M 04 3M 05 °
Next in Next in
ndustry ~ 11.0 16.0 19.6 22.9 16.3 Industry ~ 18.5 11.0 16.3

' Preliminary numbers
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Weighted Premium Bancassurance Market Share - Singapore

Sales
Performance

1,

Quarter By Quarter
Percentage
392 405 43.2 434 39.7
. Q104 Q2 04 Q3 04 Q4 04 Q105
Next in
Industry 223 26.8 39.6 215 33.6

Life is greal!

MARKET
SHARE

Weighted Premium Bancassurance Market Share - Singapore

Cumulative
Percentage
39.2 39.7
30.8

3M03 3M 04 3M 05
Next in
Industry ~ 18.8 22.3 336
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THANK YOU
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Appendix 1: Asset Allocation of Life Fund (Mark-To-Market)

(Excluding Investment-Linked Funds)

SGD billions

Singapore Malaysia
20.1 20.3
19.5
18.5 18.7 8% 8%
17.6 5% 9%
9% o o
10% ’ 15%| |37
o 14%
13%| [14%
12%
o,
ool [21%]  [P2% 23%
P7%| [R5% ] 11.4
10.6 10.7 109 ,,, 111 .,
10.1 o i 49 4% 4% 4%
4% 4% b ao 6% 6%
140%| [14%°7°
O Real Estate & Others 11% ° ° 279
26%| [28% °
Cash
o hao| P1%| PO
O Equities 519% 530, 55% 56% 559 56%
O Fixed Income & Other
Financial Instruments 500, 10 57% 62% 62% 63%
31Dec 31 Mar 30Jun 30Sep 31Dec 31 Mar 31Dec 31 Mar 30Jun 30Sep 31Dec 31 Mar
03 04 04 04 04 05 03 04 04 04 04 05
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