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3rd Quarter 2004 Financial Results

Growth and Business Outlook
Regional Products

Alliances Regulatory 
Developments

Sales Performance
By      

Channel
By 

Geography

By        
Product Market Share

NOTE:
EXR denotes Management Expense Ratio, NEV denotes New Business Embedded Value and 
LFS denotes Life Fund Surplus computed on marked to market for assets only.

Financial Review
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Quarter on Quarter PAT
by geographical segments 
SGD millions

58.3
37.0

95.3 90.3

38.0

26.9

26.1

28.5

30.0

54.6

35.9 20.8

43.7

15.6

59.7
24.5

85.2

123.8

144.9

40.1

63.1

89.7

73.9
64.5

Q1 03 Q2 03 ¹ Q3 03 Q4 03 Q1 04 Q2 04 Q2 04 ² Q3 04

Malaysia

Singapore

+ 2%

Financial  
Review

PAT

¹ Included $18.6 million (post deferred tax adjustment) for a write-back of provision for diminution in the value 
of investments ($26.6 million pre-tax).

² Excluded $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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Financial  
Review

PBT

Write-back of provision for diminution in the value of investments:
1 Included $26.6 million    3 Included $26.1 million   5 Included $0.5 million

Profit attributable from OCBC SCR:
2 Included $89.9 million    4 Included $61.6 million   6 Included $28.3 million

Group gross profit before expenses and tax
SGD millions

95%
95%

55%

64%

59%
60%

5%

5%

41%

36%

30%

32%

10%

13%
146.4

107.5

259.2

403.9

257.5

151.7

9M 03 ¹ 9M 04 ² 9M 03 ³ 9M 04 ⁴ 9M 03 ⁵ 9M 04 ⁶

Singapore

Insurance

SHF 
Investment

Insurance

SHF
Investment

Malaysia

Fee Income

Singapore

Malaysia

Fee Income

Insurance
Insurance

SHF Investment

SHF Investment

By Country Singapore:

By Income Type

Malaysia:

By Income Type
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Quarter on Quarter Insurance Profit
SGD millions

65.6

134.2

87.7

119.9

84.6

35.8

71.5

31%54% 16%24%20%31%25%

49%

21%

65%

53%

63%

45%

61%

14%

11%

15%

10%

12%

11%

6%

10%

8%

6%

13%

5%

13%

8%

Q1 03 Q2 03 ¹ Q3 03 Q4 03 Q1 04 Q2 04 ² Q3 04

General
Investment-Linked
Non-Participating
Participating

Financial  
Review

PBT

¹ Included $26.6 million for a write-back of provision for diminution in the value of investments.
² Included $55.1 million attributable to profit from OCBC SCR

+ 9%
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Financial  
Review

PBT

¹ Excluding amount attributable to profit from OCBC SCR.

9M on 9M Insurance Profit
9M 03 9M 04 9M 04 ¹ %

(1)              (2)              (3)              (1) vs (3)

Singapore Participating 36.0       39.5       39.5       10%
Non-Participating 28.0       86.9       60.1       115%
Investment-Linked 8.2         11.7       11.7       43%
General 11.4       15.5       15.5       36%

83.6       153.6     126.8     52%

Malaysia Participating 25.3       25.4       25.4       0%
Non-Participating 61.1       82.2       53.9       -12%
Investment-Linked 8.7         22.0       22.0       153%
General 7.3         10.2       10.2       40%

102.4     139.8     111.5     9%
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Earnings per share
SGD cents

9 9 9
19 19

18 18 18

16
31

13

9
19

15 
13 13

26

9

27

66

19

50

63

40

3M 03 6M 03 ¹ 9M 03 12M 03 3M 04 6M 04 ² 9M 04

+ 58%

Financial  
Review

EPS

¹ The write-back of provision for diminution in the value of investments contributed 4 cps.

² OCBC SCR contributed 15 cps.
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Return on Equity
Percentage

2.4 2.4 2.4 4.3 4.3

5.0 5.0 5.0

6.8 6.8

4.32.4

3.4

3.0

3.4

6.3

2.4

7.4

10.8

17.1

4.3

11.1 

14.1

3M 03 6M 03 ¹ 9M 03 12M 03 3M 04 6M 04 ² 9M 04

+ 3.3pp

Financial  
Review

ROE

¹ The write-back of provision for diminution in the value of investments contributed 1.1%.

² OCBC SCR contributed 3.4%.
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Net Asset Value Per Share
SGD dollars

3.74 3.93
4.29

4.65 4.684.55

3.53

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

+ 19%

Financial  
Review

NAV

+ 9%
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Management expense ratio
as a percentage of net premiums
(cumulative)

3.39 2.91 2.58 3.06 2.702.99
2.51

3M 03 6M 03 9M 03 12M 03 3M 04 6M 04 9M 04

- 21 bps

Segmental:
Malaysia 4.43       4.50       4.29       3.88       4.98       4.74       4.43       
Singapore 2.11       2.74       2.19       1.94       1.52       2.26       1.91       

Financial  
Review

EXR
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Financial  
Review

NEV

Quarter on Quarter New Business Embedded Value 
SGD millions

22.3 27.2

42.7

26.1
35.6

14.2
18.1

30.3

15.2

27.6

25.0

15.8
23.2

12.4

36.5

53.7

73.0

28.2

45.3
38.4

 60.6 

Q1 03 Q2 03 Q3 03 Q4 03 Q1 04 Q2 04 Q3 04

Malaysia

Singapore

Malaysia 32.6       40.9       45.9       82.7       42.3       49.6       54.2       
Singapore 41.5       49.7       67.8       98.3       74.0       58.7       87.8       
Total 74.1       90.6       113.7     181.0     116.3     108.3     142.0     

 Weighted New 
Business Premium 

+ 34%
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Life Fund Surplus
Marked to Market for assets only
SGD billions

0.86 1.24 1.58
2.33 2.10

1.47
1.80

1.94
2.10

2.48
2.29 2.37

1.92

0.94

2.14

1.44

4.514.39
4.81

4.02
3.52

3.04

2.332.38

31 Dec
02

31 Mar
03

30 Jun
03

30 Sep
03

31 Dec
03

31 Mar
04

30 Jun
04

30 Sep
04

Malaysia
Singapore

20.97 21.56 22.24 22.83 23.54 23.98 24.64 25.27

11.3% 10.8% 13.7% 15.4% 17.1% 20.1% 17.8% 17.8%

Long term liability reserves
SGD billions
Surplus as percent of 
long  term liability reserve

Financial  
Review

LFS
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Singapore
SGD billions

18.5
17.6

18.7
19.5

10%
9% 9%

9%

12%
13% 14%

14%

27%
25% 22%

21%

51% 53% 55% 56%

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

Real Estate & Others

Cash

Equities

Fixed Income & Other
Financial Instruments

 Malaysia
SGD billions

10.6
10.1

10.7 10.9

4% 4% 4% 4%

11% 14% 14% 8%

33% 31% 25%
26%

52% 51% 57% 62%

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

Financial  
Review

LFS

Asset Allocation of Life Fund (Marked to Market)
(Excluding Investment-Linked Funds)
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Malaysia
SGD millions

29 29 27 33 36
52

38 43

80
46

49

46

28
39

Q1 03 Q2 03 Q3 03 Q4 03 Q1 04 Q2 04 Q3 04

Annual Premium
Single Premium

New Business Premiums
SGD millions

420

597

910

480

745
668

354

Q1 03 Q2 03 Q3 03 Q4 03 Q1 04 Q2 04 Q3 04

Singapore 
SGD millions

337

508

783

580

377

618

17

265

16

20

21

26

15

16

Q1 03 Q2 03 Q3 03 Q4 03 Q1 04 Q2 04 Q3 04

Annual Premium
Single Premium

Sales 
Performance

GEOGRAPHY
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New Business Premiums - Singapore (By Channel)
SGD millions

190
283

489

237 227

163

242

314

212

161

417

384

157

123

Q1 03 Q2 03 Q3 03 Q4 03 Q1 04 Q2 04 Q3 04

Bancassurance
Agents

Single premium - Singapore
SGD millions

177
269

472

223 210

160

239

311

206

154

408

374

146

119

Q1 03 Q2 03 Q3 03 Q4 03 Q1 04 Q2 04 Q3 04

Bancassurance
Agents

Annual premium - Singapore
SGD millions

13 14 17 14 17

3 3
3

6

7
9

1011

4

Q1 03 Q2 03 Q3 03 Q4 03 Q1 04 Q2 04 Q3 04

Bancassurance
Agents

Sales 
Performance

CHANNEL
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Gross Premiums (By Product Group)
SGD Millions

9M 03 9M 04 %
Singapore Single Premium 1,082     1,563     44.5%

Annual Premium 48          63          31.3%
Annuity 28          12          -57.1%
Renewal Premium 1,070     1,050     -1.9%

Malaysia Single Premium 104        121        16.3%
Annual Premium 109        134        22.9%
Renewal Premium 963        995        3.3%

Sales 
Performance

PRODUCT
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Weighted Premium Market Share - Singapore
Quarter by Quarter 
Percentage

24.7 26.6
30.6

25.8 28.627.8
22.0

17.024.5 21.2 23.0 20.0 19.3 21.3

Q1 03 Q2 03 Q3 03 Q4 03 Q1 04 Q2 04 Q3 04 ¹
Next in 
Industry

24.7 27.525.1

18.222.823.9

9M 02 9M 03 9M 04 ¹

Weighted Premium Market Share - Singapore
Cumulative 
Percentage

Next in 
Industry

¹ Preliminary information

Sales 
Performance MARKET 

SHARE
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Weighted Premium Market Share - Malaysia
Quarter by Quarter 
Percentage

18.7 21.8
29.1

19.9 20.420.920.5

19.818.5 14.7 21.4 10.8 11.0 16.0

Q1 03 Q2 03 Q3 03 Q4 03 Q1 04 Q2 04 Q3 04 ¹
Next in 
Industry

Weighted Premium Market Share - Malaysia
Cumulative 
Percentage

20.3 20.420.2

17.0 17.5 15.8

9M 02 9M 03 9M 04 ¹Next in 
Industry

Sales 
Performance MARKET 

SHARE

¹ Preliminary information
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34.1
40.5

50.6
40.5 43.2

30.8
39.2

39.626.822.318.028.337.318.8

Q1 03 Q2 03 Q3 03 Q4 03 Q1 04 Q2 04 Q3 04 ¹
Next in 
Industry

Weighted Premium Bancassurance Market Share - Singapore
Quarter by Quarter 
Percentage

35.7
41.545.6

19.7 28.5 30.9

9M 02 9M 03 9M 04 ¹

Weighted Premium Bancassurance Market Share - Singapore
Cumulative 
Percentage

Next in 
Industry

¹ Preliminary information

Sales 
Performance MARKET 

SHARE
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GROWTH AND BUSINESS OUTLOOK

• UPDATE OF REGIONAL ACTIVITIES

• PRODUCTS & DISTRIBUTION

• REVENUE SYNERGIES

• REGULATORY DEVELOPMENTS

Growth and
Business Outlook
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UPDATE OF REGIONAL ACTIVITIES

1. China

2. Indonesia

3. Vietnam

Growth and
Business Outlook

REGIONAL PRODUCTS

PRODUCTS & DISTRIBUTION

1. Alpha Financial Advisory Services

2. Product developments

• Private Pension Plans

• Dependants' Protection Scheme

• Health Plan, Risk Pooling for Non Catastrophic Plans

3. Market Conduct - Switching
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REVENUE SYNERGIES

1. Revenue Synergies & Initiatives with OCBC

REGULATORY DEVELOPMENTS

1. Singapore

a. Risk Based Capital – Workshop scheduled for 7 February 2005, followed by 4Q 
2004 results briefing

b. Participating Fund Review Committee

2. Malaysia

a. Divestment of Malaysian Operations

b. Relaxation of rules for life fund’s investment in foreign assets

Growth and
Business Outlook

ALLIANCES REGULATORY 
DEVELOPMENTS
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THANK  YOU


