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Overview of Q3‐13 and 9M‐13 Financial Results

S$ million Q3‐13 Q3‐12 ∆ 9M‐13 9M‐12 ∆

Total Weighted New Sales^ 274.7 199.4 +38% 736.6 565.6 +30%

New Business Embedded Value* 100.8 85.1 +18% 276.5 243.4 +14%

Operating Profit from Insurance 
138 6 110 1 +26% 424 3 332 3 +28%

Business
138.6 110.1 +26% 424.3 332.3 +28%

Non‐Operating Profit from Insurance 
Business

91.1 71.8 +27% ‐26.2 122.4 nm

fi ib blGroup Profit Attributable to 
Shareholders excluding one‐off disposal 
gain~

282.8 198.0 +43% 508.9 541.9 ‐6%

Group Profit Attributable to 
282 8 619 6 54% 508 9 963 5 47%

p
Shareholders

282.8 619.6 ‐54% 508.9 963.5 ‐47%

~ One‐off disposal gain relates to the S$421.6 million post‐tax gain from the sale of the Group’s shareholdings in Asia Pacific Breweries Limited and Fraser and Neave, 
Limited in Q3‐12
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^Total Weighted New Sales (TWNS) = (Single Premium x 10%) + New Regular Premium
*New Business Embedded Value (NBEV) is a measure of the long term profitability of new sales
Note: TWNS/ NBEV figures for Q3‐12, 9M‐13 and 9M‐12 have been restated for comparative reasons



Q3‐13 Key Highlights

• Q3‐13 Total Weighted New Sales up 38% Y‐o‐Y to S$274.7m on better sales from
Singapore and Malaysia:

S t i d l t ll di t ib ti h l i Si– Sustained sales momentum across all distribution channels in Singapore
– Better sales performance across both conventional and takaful businesses in Malaysia

• NBEV increased 18% Y‐o‐Y to S$100 8m in Q3‐13 on the back of stronger salesNBEV increased 18% Y o Y to S$100.8m in Q3 13 on the back of stronger sales
performance

• Operating profit from insurance business gained 26% Y‐o‐Y to S$138.6m on growthp g p g % $ g
across all insurance funds

• Non‐operating profit of S$91.1m from unrealised mark‐to‐market gains as financial
markets recovered partially during the quarter

• Excluding the one‐off gain from sale of shareholdings in APB and F&N shares in Q3‐12,
Group profit attributable to shareholders rose 43% Y‐o‐Y to S$282.8m in Q3‐13 on
higher profit from insurance business
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Total Weighted New Sales (TWNS) – By Market

TWNS increased 38% Y‐o‐Y to S$274.7m in Q3‐13, mainly attributed to: 
• Sustained sales momentum across all distribution channels in Singapore
• Better sales performance across both conventional and takaful businesses in Malaysia

24 6
736.6

+30%

214.721.7

24.6

565.6

Total 
+38%

497.3

192.2

79 6 76.97 7 7.1
8.2

9.9
7.9 6.8

172.6 193.6 199.4
257.9

201.7
260.2 274.7

Weighted 
New Sales –
By Market 

(S’m)

351.7

112.6 116.3 122.8 150.0 133.6 172.7 191.0
53.1 69.6 69.5

99.7
58.2

79.6 76.96.9 7.7 7.1

9M 12 9M 13 Q1 12 Q2 12 Q3 12 Q4 12 Q1 13 Q2 13 Q3 139M‐12 9M‐13 Q1‐12 Q2‐12 Q3‐12 Q4‐12 Q1‐13 Q2‐13 Q3‐13
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Note: 
‐For comparative reasons, TWNS figures for periods prior to Q3‐13 have been restated  using exchange rates as at 30 Sept 2013
‐QoQ TWNS comparison not relevant given seasonality of insurance sales

Singapore Malaysia Emerging Markets (Indonesia, Vietnam, Brunei and China)



Singapore TWNS – By Product Mix

Q3‐13 Singapore sales rose 56% Y‐o‐Y to S$191.0m: 
• Strong take‐up of various insurance products offered to customers who purchased products during 

its centennial celebrations in 2008, with the number of maturing policies peaking during the quarter

+41%

• Continued demand for regular premium products through the bancassurance channel, supported by 
successful launch of new products tailored for specific customer segments 

155.0

351 7

497.3 

Y‐o‐Y Change ∆

Total +56%

+41%

85.4

351.7 

191 0

Single Premium +110%

Regular Premium +35%

Singapore      
TWNS ‐ By 

266.3 
342.3 

85 0 92 0 89 3 109.5 104 4 117.4  120.5 
27.6 24.3 33.5

40.5 29.2
55.3 70.5112.6  116.3  122.8 

150.0
133.6 

172.7  191.0 Product Mix 
(S’m)

85.0  92.0  89.3  109.5  104.4 

9M‐12 9M‐13 Q1‐12 Q2‐12 Q3‐12 Q4‐12 Q1‐13 Q2‐13 Q3‐13

5Single Premium Regular Premium



Malaysia TWNS – By Product Mix

Sales in Malaysia up 11% Y‐o‐Y to S$76.9m in Q3‐13, mainly attributed to: 
• Continued momentum in sales of conventional regular premium investment‐linked products, 

against the backdrop of rising demand for flexible and affordable protection products
h k f l l b d b d b k d b k f l

214 7

+12%

• Growth in takaful sales, contributed by its agency distribution network and new bancatakaful
partnerships

9.0 

10.2 192.2

214.7

+11%

183.2 
204.5  4.2 

2 9 3 9
69.6 69.5

99.7

8 2

79.6 76.9

Malaysia 
TWNS‐ By 
Product Mix      

(S’m)

50.2 
66.7  66.3 

95.5 

54.8 
76.7  73.0 

2.9 
2.9  3.2 

3.4 

2.9  3.9 53.1 58.2

9M‐12 9M‐13 Q1‐12 Q2‐12 Q3‐12 Q4‐12 Q1‐13 Q2‐13 Q3‐13

6Note: For comparative reasons, TWNS figures for periods prior to Q3‐13 have been restated using exchange rates as at 30 Sept 2013

Single Premium Regular Premium



New Business Embedded Value (NBEV)‐ By Market

• Q3‐13 NBEV increased 18% Y‐o‐Y to S$100.8m on stronger sales performance

43.0% 37.5%
43.7% 42.9% 42.7% 40.2% 37.6% 38.5% 36.7%NBEV Margin 

(%)

+14%

99.4

4.3

5.6
243.4

276.5

+18%
92.9

1 6 1 4
1.8 2.0 1.575.4 82.9 85.1

103.7
75.7

100.0 100.8

NBEV – By 
Market
(S$ m)

146.2
171.5

46.6 46.9 52.7 62.2 44.1 60.1 67.3

27.5 34.4 31
39.7

29.5
37.9 321.3 1.6 1.4 2.1

9M 12 9M 13 Q1 12 Q2 12 Q3 12 Q4 12 Q1 13 Q2 13 Q3 13

7Note: For comparative reasons, NBEV figures for periods prior to Q3‐13 have been restated using exchange rates as at 30 Sept 2013 , as well as revised investment and 
actuarial assumptions implemented in Q4‐12

9M‐12 9M‐13 Q1‐12 Q2‐12 Q3‐12 Q4‐12 Q1‐13 Q2‐13 Q3‐13

Singapore Malaysia Emerging Markets (Indonesia, Vietnam, Brunei and China)



Breakdown of Profit from Insurance Business

• Q3‐13 Profit from insurance business up 27% Y‐o‐Y to S$252.0m, arising from: 
– Higher operating profit* with growth across all insurance funds
– Non‐operating profit** of S$91.1m from unrealised mark‐to‐market gains brought about by a partial

recovery in financial markets following the decision by the US Federal Reserve in September to maintainrecovery in financial markets following the decision by the US Federal Reserve in September to maintain
the quantitative easing programme

• 9M‐13 profit from insurance business declined 10% Y‐o‐Y to S$452.1m,  mainly attributed to the 
significant unrealised mark‐to‐market non‐operating loss in Q2‐13

122.4

46.5 
54.0 

501.2 452.1 +27%
‐10%

Breakdown 
of Profit

332.3
424.3

169 2 154 5

107.5 71.8
38.7

38.3
91.1

14.1 

15.4 
17.0  17.0 

15.4  16.3 

22.3 
226.4

75.9
198.9 224.9

184.9 15.2

252.0
of Profit 
from 

Insurance 
Business  
(S$ m)

104.8 117.4 110.1
169.2 131.2 154.5 138.6

‐26.2
‐56.9

‐155.6

*Operating Profit (net of tax) is defined as premiums less claims, surrenders, commissions, expenses and changes in reserves, plus net investment income (dividends, 
coupons, etc)
** Non‐operating profit / loss (net of tax) mainly comprises changes in the fair value of assets and liabilities, realised gains / losses on sale of investments, changes in 
liability discount rates and other non‐recurring items

9M‐12 9M‐13 Q1‐12 Q2‐12 Q3‐12 Q4‐12 Q1‐13 Q2‐13 Q3‐13
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Operating Profit  Non‐operating Profit Tax Adjustments



Operating Profit from Insurance Business – by Fund

Q3‐13 operating profit up 26% Y‐o‐Y to S$138.6m:
• Better performance of Singapore Non‐participating Fund from the emerging profitability of its in‐

force business
d h b f l k d h

28%

• Participating Fund saw the number of maturing policies peak during the quarter
• Higher profit from Investment‐linked Fund, mainly from business growth in Malaysia

97.98.7
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332.3

424.3

+28%

+26%

86.5 

102.9 
75.8

8.7

10 7
169.2

3 2 138.6

Operating 
Profit from 
insurance 
business 

(Net of tax) 

161.3
212.5

59 6
102.9

63 0 89.4 60 1
29.5  29.0  28.0 

32.3 

29.4 
34.5 

39.0 20.9 27.1 27.8

23.3

34.9
30.8

32.23.1 1.7 3.9

10.7

3.9 7.3104.8 117.4 110.1 131.2 154.5
138.6

(S$ m)

51.3 59.6 50.4 63.0 60.1

‐0.2
9M‐12 9M‐13 Q1‐12 Q2‐12 Q3‐12 Q4‐12 Q1‐13 Q2‐13 Q3‐13

9Non‐participating Fund Participating Fund Investment‐linked Fund General Insurance Fund



Investments in Shareholders’ Fund, 
Other Income and Expenses 

• Q3‐13 and 9M‐13 profit from investments in Shareholders’ Fund was lower Y‐o‐Y as there was a one‐off 
gain from sale of shareholdings in APB and F&N in Q3‐12. However, net investment income remained 
stable in 9M‐13 and grew 18% Y‐o‐Y for the quarter 

• Management expenses in Q3‐13 included a one‐off reversal of a provision made in 2008 to support

‐77%

Management expenses in Q3 13 included a one off reversal of a provision made in 2008 to support 
insurance operations that is no longer required. Without the reversal, expenses remained stable in Q3‐13 
and 9M‐13

46.3

‐77%

531.9643.4

619.2

I i

‐88%

51.7

15.3

142.9
540.0

Investments in 
Shareholders 
Fund, Other 
Income and 
Expenses
(S$ m)

134.8
69.2

34.2 30.2 54.4 34.1 46.3

15.3
15.7 18.5

17.5
18.1 16.1

‐70 5 ‐43.6 ‐20.7 ‐26.4 ‐23.4 ‐24.8 ‐21.6 ‐24.2

2.2
63.8

23.5 23.9
50.3

28.0
64.6

(S$ m)

‐70.5

9M‐12 9M‐13 Q1‐12 Q2‐12 Q3‐12 Q4‐12 Q1‐13 Q2‐13 Q3‐13

10Profit from investments in Shareholders’ Fund Expenses and othersFees and other income



Group Profit Attributable to Shareholders

• Excluding the one‐off gain from sale of APB and F&N, Q3‐13 Group profit attributable to shareholders 
grew 43% Y‐o‐Y to S$282.8m, with higher profit from insurance business

• On the same basis, 9M13 Group profit attributable to shareholders was 6% lower Y‐o‐Y at S$508.9m as 
a result of the significant unrealised non‐operating loss in Q2‐13 amid exceptional market conditionsa result of the significant unrealised non operating loss in Q2 13  amid exceptional market conditions

Y‐o‐Y Change ∆

Including APB/ F&N sale ‐47%

619 2

963.5

Y‐o‐Y Change ∆

Including APB/ F&N sale ‐54%

Excluding APB/ F&N sale +43%

Excluding APB/ F&N sale ‐6%

Group Profit 
Attributable to 
Shareholders 

( $ ) 619.2

142 9

531.9508.9
619.6

g /

Includes one‐off 
disposal gain of 
S$421.6m from 

(S$ m)

501.2 452.1
226.4

75 9
198.9 224.9 184.9 252.0

142.9

63.8
23.5

23.9
50.3

28.0

64.6
262.5

81.4

225.6
207.5

18.6

282.8

the sale of 
shareholdings 
in APB and F&N

75.9 15.2
28.0

9M‐12 9M‐13 Q1‐12 Q2‐12 Q3‐12 Q4‐12 Q1‐13 Q2‐13 Q3‐13
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Investments in Shareholders’ Fund, 
Other Income and Expenses (Refer to slide 10)

Profit from insurance business 
(Refer to slide 8‐9)

Income Tax & Minority Interest



Thank You
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