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Overview of Q4-17 and FY-17 Financial Results 

S$’m Q4-17 Q4-16 ∆ FY-17 FY-16 ∆ 

Total Weighted New Sales1&4 471.7 346.5 +36% 1,321.0 1,077.7 +23% 

New Business Embedded Value2 to 4 204.4 151.6 +35% 548.3 469.6 +17% 

Operating Profit (net of tax)4 & 5 

 from Insurance Business 
156.1 113.6 +37% 598.7 502.2 +19% 

Non-Operating Profit (net of tax)4 & 5 
from Insurance Business 80.0 11.6 +590% 224.3 -46.5 nm 

Profit (net of tax) from Shareholder’s 
fund 190.6 72.0 +165% 344.4 143.1 +141% 

Non-Controlling Interest -3.1 -2.0 nm -10.9 -9.5 nm 

Group Profit Attributable to 
Shareholders 423.6 195.2 +117% 1,156.5 589.3 +96% 

^ Note: 
1. Total Weighted New Sales (TWNS) = (Single Premium x 10%) + New Regular Premium 
2. New Business Embedded Value (NBEV) is a measure of the long-term profitability of new sales. 
3. NBEV figures for periods prior to Q4-16 have been restated to take into account revised actuarial assumptions implemented in Q4-16. 
4. For comparative reasons, TWNS, NBEV, Operating and Non-Operating Profit figures for prior reported period have been restated using exchange 

rates as at 31 December 2017. The difference between the restated Operating Profit figures for prior period and what were previously reported are 
included in the Non-Operating Profit. (Q4-16: -S$1.1m; FY-16: S$2.0m) 

5. Profit from insurance business in the Group Profit and Loss Statements are presented gross of tax for all life assurance funds in Malaysia and the 
Participating Fund in Singapore. Reconciling tax adjustment is S$29.2m for Q4-17 (Q4-16: S$23.1m).   

nm: not meaningful 
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FY-17 Key Highlights 

• Group’s TWNS was 23% higher at S$1,321.0 million for FY-17, underpinned by continuing  
growth in Singapore. 

• Group’s NBEV was 17% higher at S$548.3 million for FY-17, driven by higher sales in Singapore 
and higher margin in Malaysia.  

• Operating profit at S$598.7 million for FY-17 was 19% higher than last year due to higher 
profit in the Singapore Non-Participating Insurance business. 

• Non-operating profit of S$224.3 million for FY-17 due to gains from favorable market 
conditions.  

• Group’s profit attributable to shareholders of S$1,156.5 million for FY-17 was higher than the 
same period last year because of higher operating and non-operating profit and profit from 
Shareholder’s Fund.  

• FY-17 embedded value of S$13.4 billion or an embedded value per share of S$28.29, a 14% 
growth over 2016. 

• The Board of Directors have recommended a final one-tier tax exempt dividend of 50 cents 
per ordinary share, plus a special one-tier tax exempt dividend of 10 cents per ordinary share, 
payable on 8 May 2018. Total dividends for FY-17 amounts to 70 cents per ordinary share. 
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Total Weighted New Sales (TWNS) – By Market 
Higher Group’s TWNS of S$471.7 million for Q4-17 and S$1,321.0 million for FY-17: 
• Driven by strong growth in Singapore (both agency and bancassurance). 

TWNS – By 
Market  
(S$ m) 

Note:  
- For comparative reasons, TWNS figures for periods prior to Q4-17 have been restated using exchange rates as at 31 December 2017. 
- TWNS for Q1-16 and Q2-16 include sales from Group’s investment in Vietnam up to June 2016. 
- QoQ TWNS comparison may not be relevant given seasonality of insurance sales. 

691.0
940.1

150.8 157.1 179.6 203.5 202.9 167.1 225.7 344.4

371.4

362.1

66.5 83.5 83.2 138.2 75.7 86.3 78.1
122.0

15.3

18.8

2.7 3.8 4.0
4.8 4.3 4.7

4.5

5.3

1077.7

1321.0

220.0 244.4 266.8
346.5 282.9 258.1 308.3

471.7

FY-16 FY-17 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17

Singapore Malaysia Emerging Markets (Indonesia, Vietnam and Brunei)

+36%+23%
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Singapore TWNS – By Channel Mix 
Higher TWNS in Singapore of S$344.4 million  for Q4-17 and S$940.1 million for FY-17: 
• Fuelled by strong sales in both agency and bancassurance channels.   

Singapore 
TWNS – By 

Channel 
Mix (S$ m) 

289.1
436.2

53.8 66.7 75.0 93.6 63.9 69.7 107.3 195.3

384.7

486.6

91.2 85.4 101.2 106.9 132.6 92.9
114.8

146.3

17.2

17.3

5.8 5.0 3.4 3.0 6.4 4.5
3.6

2.8

691.0

940.1

150.8 157.1 179.6 203.5 202.9 167.1
225.7

344.4

FY-16 FY-17 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17

Agency Banca Others

+69%+36%
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Malaysia TWNS – By Channel Mix 
Lower TWNS in Malaysia of S$122.0 million for Q4-17 and S$362.1 million for FY-17: 
• Lower sales of regular premium Participating products through agency channel.   

Malaysia 
TWNS – By 

Channel 
Mix (S$ m) 

Note:  
- For comparative reasons, TWNS figures prior to Q4-17 have been restated using exchange rates as at 31 December 2017.  

338.8 324.2

57.4 73.6 77.3
130.5

66.9 77.1 68.7
111.5

22.6 25.5

6.2 7.5 3.8

5.1

4.4 6.8 7.0
7.3

10.0 12.4

2.9
2.4 2.1

2.6

4.4 2.4 2.4
3.2

371.4 362.1

66.5 83.5 83.2

138.2

75.7 86.3 78.1

122.0

FY-16 FY-17 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17

Agency Banca Others

-12%-3%
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New Business Embedded Value (NBEV)- By Market 
Higher NBEV of S$204.4 million for Q4-17 and S$548.3 million for FY-17; NBEV margin of 43.3% for 
Q4-17 and 41.5% for FY-17: 
• NBEV growth was contributed by the increase in sales coupled with higher margin in Malaysia. 
• Lower margin amid tactical product launched in Q4 in Singapore. 

NBEV 
Margin (%) 

NBEV– By  
Market  
 (S$ m) 

Note:  
- For comparative reasons, NBEV figures for periods prior to Q4-17 have been restated using exchange rates as at 31 December 2017.  
- NBEV figures for periods prior to Q4-16 have been restated to take into account revised actuarial assumptions implemented in Q4-16. 
- NBEV for Q1-16 and Q2-16 include NBEV from Group’s investment in Vietnam up to June 2016. 

 
 

307.5 327.1

53.5 65.9 89.6 98.5 64.7 76.4 73.6 112.4

157.3
215.2

29.0 37.0
39.6 51.7

37.6 44.5 42.8

90.3

4.8

6.0

0.8
1.4

1.2
1.4

1.3
1.5 1.5

1.7

469.6

548.3

83.3
104.3

130.4 151.6
103.6 122.4 117.9

204.4

FY-16 FY-17 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17

Singapore Malaysia Emerging Markets (Indonesia, Vietnam and Brunei)

+17% +35%

43.6% 41.5% 37.8% 42.7%
48.9%

43.7%
36.6%

47.4%
38.2%

43.3%
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Breakdown of Profit from Insurance Business 
Profit from insurance business of S$236.1 million for Q4-17 and S$823.0 million for FY-17: 
• Higher operating profit  in the Singapore Non-Participating Insurance Business. 
• Higher non-operating profit due to narrowing of credit spreads and gain from equities.  

Note: 
- 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, other non-recurring items. 
- Profit from insurance business in the Group Profit and Loss Statements are presented gross of tax for all life assurance funds in Malaysia and the Participating 

Fund in Singapore. Reconciling tax adjustment is S$29.2m for Q4-17 (Q4-16: S$23.1m). 
- For comparative reasons, Operating and Non-Operating Profit figures for prior reported period have been restated using exchange rates as at 31 December 

2017. The difference between the restated Operating Profit figures for prior period and what were previously reported are included in the Non-Operating Profit. 
(Q4-16: -S$1.1m; FY-16: S$2.0m) 
 

Breakdown 
of Profit 

from 
Insurance 
Business  

(Net of tax) 
(S$ m) 

502.2
598.7

118.8 133.5 136.3 113.6 123.1 159.1 160.4 156.1

-46.5

224.3

-41.0 -35.0

17.9 11.6
42.7

71.7
29.9 80.0

455.7

823.0

77.8
98.5 154.2 125.2

165.8
230.8

190.3
236.1

FY-16 FY-17 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17

Operating Profit Non-operating Profit

+81% +88%
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Operating Profit from Insurance Business – by Fund 
Operating Profit from Insurance Business of S$156.1 million for Q4-17 and S$598.7 million for FY-17: 
• Higher profit for FY-17 as a result of the Company repositioning its assets and liabilities in the 

Singapore Non-Participating  insurance business.  

Operating 
Profit from 
insurance 
business 

(Net of tax) 
(S$ m) 

Note: 
For comparative reasons, Operating and Non-Operating Profit figures for prior reported period have been restated using exchange rates as at 31 
December 2017. The difference between the restated Operating Profit figures for prior period and what were previously reported are included in 
the Non-Operating Profit. (Q4-16: -S$1.1m; FY-16: S$2.0m) 

228.8
283.4

47.8 64.6 65.8 50.6 49.4
89.3 84.1

60.6

123.1

146.5

29.4 30.3 30.3 33.1 29.7
34.1 32.2 50.5

137.1

147.8

39.9 33.7 36.6 26.9 39.2
33.0 35.8 39.8

13.2

21.0

1.7 4.9 3.6
3.0 4.8

2.7 8.3 5.2

502.2

598.7

118.8
133.5 136.3

113.6 123.1
159.1

160.4 156.1

FY-16 FY-17 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17

Non-Participating Fund Participating Fund Investment-linked Fund General Insurance Fund

+37%+19%
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Profit from Shareholders’ Fund 
Profit from Shareholders’ Fund of S$190.6 million for Q4-17 was higher than Q4-16: 
• Higher realised gain on sale of investments in Q4-17 (mainly from equities and collective 

investment schemes) as compared to same quarter last year.  
 

Profit from 
Shareholders’ 
Fund (net of 

tax) 
(S$ m) 

197.5

434.7

28.9 18.8
59.3 90.5 68.9 61.9 53.4

250.5

82.5

88.5

19.5 19.8
20.8

22.4
20.4 21.6 22.8

23.7

-136.9 -178.8

-26.8 -32.6 -36.6 -40.9 -34.7 -32.2 -28.3
-83.6

143.1

344.4

21.6 6.0

43.5
72.0

54.6 51.3 47.9

190.6

FY-16 FY-17 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17

Profit from Shareholders' Fund's Investments Fees and other income Expenses and others

+141% +165%
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Group Profit Attributable to Shareholders 
Profit attributable to shareholders was S$423.6 million for Q4-17 and S$1,156.5 million for FY-17: 
• Higher operating and non-operating profit from insurance business. 
• Higher profit from shareholders’ fund due to higher realised gain on sale of investments.   

Group Profit 
Attributable to 
Shareholders  
(Net of tax) 

(S$ m) 

Note: 
- Profit from insurance business in the Group Profit and Loss Statements are presented gross of tax for all life assurance funds in Malaysia and the 

Participating Fund in Singapore. Reconciling tax adjustment is S$29.2m for Q4-17 (Q4-16: S$23.1m). 

455.7

823.0

77.8 98.5 154.2 125.2 165.8 230.8 190.3 236.1

143.1

344.4

21.6 6.0 43.5 72.0 54.6
51.3

47.9

190.6

-9.5 -10.9 -2.5 -2.3 -2.7 -2.0 -2.5 -2.6 -2.7 -3.1

589.3

1156.5

96.9 102.2 195.0 195.2
217.9 279.5

235.5

423.6

FY-16 FY-17 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17

Profit from insurance business
(Refer to slides 8-9)

Profit (net of tax) from Shareholders' fund (Refer to slide 10) Non Controlling Interest

+96%
+117%
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Embedded Value 
• FY-17 embedded value of S$13.4b or an embedded value per share of S$28.29 was a 14% growth 

from FY-16. 
• Value of In-Force Business increased by 26% over FY-16. 
• 5 year Compound Annual Growth Rate of 9%. 

4,194 4,443 5,189 5,421 5,640 5,735 

4,411 4,771 
5,247 5,580 6,054 

7,654 8,605 
9,214 

10,436 
11,001 

11,694 

13,389 

FY-12 FY-13 FY-14 FY-15 FY-16 FY-17

Embedded 
Value 
(S$ m) 

Note:  
- Embedded value per share is calculated using the Group’s embedded value divided by the total number of issued shares. 
- For FY-17 embedded value, risk-adjusted discount rate for Singapore is 7.0% (FY-16: 7.25%) and that for Malaysia is 8.75% (FY-16: 9.0%). 

Value of In-Force Businesses Adjusted Shareholders’ Funds 
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THANK YOU 
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