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S���emen� b� Chie� Execu�ive O��ice� 
 
 
I, Li�m Bu��ell, he Chie* Execuive O**ice� p�im��il� �esponsible *o� he *in�nci�l m�n�gemen o* Zu�ich Insu��nce 
Comp�n� Ld (Sing�po�e B��nch) (he “B��nch”), s�e h�, in m� opinion, he �ccomp�n�ing s�emen o* 
comp�ehensive income, s�emen o* *in�nci�l posiion, s�emen o* ch�nges in he�d o**ice �ccoun �nd s�emen 
o* c�sh *lows, �nd he �el�ed noes he�eo ��e p�ope�l� d��wn up �s o give � �ue �nd *�i� view o* he �sses used in, 
�nd li�biliies ��ising ou o*, he B��nch’s ope��ions in Sing�po�e �s � 31 Decembe� 2023, �nd o* he �esuls o* he 
B��nch’s ope��ions in Sing�po�e, ch�nges in he�d o**ice �ccoun �nd c�sh *lows *�om such ope��ions *o� he 
*in�nci�l �e�� hen ended. 
 
A he d�e o* his s�emen, he�e ��e �e�son�ble g�ounds o believe h� he B��nch will be �ble o p�� is debs 
�s �nd when he� *�ll due. 
 
 
 
 
 
 
 
 
 
________________________________ 
Li�m Bu��ell 
Chie* Execuive O**ice� 
 
 
Sing�po�e 

29 Ap�il 2024 
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Independen� Audi�o�’s $epo�� 
Fo� �he �in�nci�l �e�� ended 31 Decembe� 2023 
 
Independen� Audi�o�’s $epo�� �o Zu�ich Insu��nce Comp�n� L�d 

 
 
$epo�� on �he �udi� o� �he �in�nci�l s���emen�s 
 
Opinion 
 
We h�ve �udied he *in�nci�l s�emens o* he Sing�po�e B��nch o* Zu�ich Insu��nce Comp�n� Ld, (he ”B��nch”), 
pu�su�n o secion 373 o* he Comp�nies Ac 1967 (he Ac). These *in�nci�l s�emens comp�ise he s�emen 
o* *in�nci�l posiion �s � 31 Decembe� 2023, �nd he s�emen o* comp�ehensive income, s�emen o* ch�nges in 
he�d o**ice �ccoun �nd s�emen o* c�sh *lows *o� he *in�nci�l �e�� hen ended, �nd noes o he *in�nci�l 
s�emens, including m�e�i�l �ccouning polic� in*o�m�ion. 
 
The B��nch is � segmen o* Zu�ich Insu��nce Comp�n� Ld �nd is no � sep���el� inco�po��ed leg�l eni�. The 
�ccomp�n�ing *in�nci�l s�emens h�ve been p�ep��ed *�om he �eco�ds o* he B��nch �nd �e*lec onl� 
��ns�cions �eco�ded he�ein. 
 
In ou� opinion, he �ccomp�n�ing *in�nci�l s�emens ��e p�ope�l� d��wn up in �cco�d�nce wih he p�ovisions 
o* he Ac �nd Fin�nci�l �epo�ing S�nd��ds in Sing�po�e (“F�Ss”) so �s o give � �ue �nd *�i� view o* he �sses 
used in, �nd li�biliies ��ising ou o*, he B��nch’s ope��ions in Sing�po�e �s � 31 Decembe� 2023, �nd o* he 
�esuls, ch�nges in he�d o**ice �ccoun

 
�nd c�sh *lows o* he B��nch’s ope��ions in Sing�po�e *o� he *in�nci�l 

�e�� ended on h� d�e. 
 
B�sis �o� opinion 
 
We conduced ou� �udi in �cco�d�nce wih Sing�po�e S�nd��ds on Audiing (“SSAs”). Ou� �esponsibiliies unde� hose 
s�nd��ds ��e *u�he� desc�ibed in he Audi�o�’s �esponsibili�ies �o� �he Audi� o� �he Fin�nci�l S���emen�s secion o* 
ou� �epo�. We ��e independen o* he B��nch in �cco�d�nce wih he Accouning �nd Co�po��e �egul�o�� 
Auho�i� (“AC�A”) Code o� P�o�ession�l Conduc� �nd E�hics �o� Public Accoun��n�s �nd Accoun�ing En�i�ies 
(“AC�A Code”) ogehe� wih he ehic�l �equi�emens h� ��e �elev�n o ou� �udi o* he *in�nci�l s�emens 
in Sing�po�e, �nd we h�ve *ul*illed ou� ohe� ehic�l �esponsibiliies in �cco�d�nce wih hese �equi�emens �nd he 
AC�A Code. We believe h� he �udi evidence we h�ve ob�ined is su**icien �nd �pp�op�i�e o p�ovide � b�sis *o� 
ou� opinion. 
 
O�he� in�o�m��ion 
 
M�n�gemen is �esponsible *o� ohe� in*o�m�ion. The ohe� in*o�m�ion comp�ises he Gene��l in*o�m�ion �nd he 
S�emen b� Chie* Execuive O**ice� se ou on p�ge 3, bu does no include he *in�nci�l s�emens �nd ou� 
�udio�'s �epo� he�eon. 
 
Ou� opinion on he *in�nci�l s�emens does no cove� he ohe� in*o�m�ion �nd we do no exp�ess �n� *o�m o* 
�ssu��nce conclusion he�eon. 
 
In connecion wih ou� �udi o* he *in�nci�l s�emens, ou� �esponsibili� is o �e�d he ohe� in*o�m�ion �nd, in 
doing so, conside� whehe� he ohe� in*o�m�ion is m�e�i�ll� inconsisen wih he *in�nci�l s�emens o� ou� 
knowledge ob�ined in he �udi, o� ohe�wise �ppe��s o be m�e�i�ll� miss�ed. I*, b�sed on he wo�k we h�ve 
pe�*o�med, we conclude h� he�e is � m�e�i�l miss�emen o* his ohe� in*o�m�ion, we ��e �equi�ed o �epo� 
h� *�c. We h�ve nohing o �epo� in his �eg��d. 
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Independen� Audi�o�’s $epo��  
Fo� �he �in�nci�l �e�� ended 31 Decembe� 2023 
 
Independen� Audi�o�’s $epo�� �o Zu�ich Insu��nce Comp�n� L�d 

 
$esponsibili�ies o� m�n�gemen� �nd di�ec�o�s

 
�o� �he �in�nci�l s���emen�s 

 
The B��nch’s m�n�gemen is �esponsible *o� he p�ep���ion o* *in�nci�l s�emens h� give � �ue �nd *�i� view 
in �cco�d�nce wih he p�ovisions o* he Ac �nd F�Ss, �nd *o� devising �nd m�in�ining � s�sem o* ine�n�l 
�ccouning con�ols su**icien o p�ovide � �e�son�ble �ssu��nce h� �sses ��e s�*egu��ded �g�ins loss *�om 
un�uho�ised use o� disposiion; �nd ��ns�cions ��e p�ope�l� �uho�ised �nd h� he� ��e �eco�ded �s necess��� 
o pe�mi he p�ep���ion o* �ue �nd *�i� *in�nci�l s�emens �nd o m�in�in �ccoun�bili� o* �sses. 
 
In p�ep��ing he *in�nci�l s�emens, he B��nch’s m�n�gemen is �esponsible *o� �ssessing he B��nch’s 
�bili� o coninue �s � going conce�n, disclosing, �s �pplic�ble, m�e�s �el�ed o going conce�n �nd using 
he going conce�n b�sis o* �ccouning unless he B��nch’s m�n�gemen eihe� inends o liquid�e he B��nch 
o� o ce�se ope��ions, o� h�s no �e�lisic �le�n�ive bu o do so. 
 
The di�eco�s’ �esponsibiliies include ove�seeing he B��nch’s *in�nci�l �epo�ing p�ocess. 
 
Audi�o�’s �esponsibili�ies �o� �he �udi� o� �he �in�nci�l s���emen�s 
 
Ou� obGecives ��e o ob�in �e�son�ble �ssu��nce �bou whehe� he *in�nci�l s�emens �s � whole ��e *�ee *�om 
m�e�i�l miss�emen, whehe� due o *��ud o� e��o�, �nd o issue �n �udio�’s �epo� h� includes ou� opinion. 
�e�son�ble �ssu��nce is � high level o* �ssu��nce, bu is no � gu���nee h� �n �udi conduced in �cco�d�nce 
wih SSAs will �lw��s deec � m�e�i�l miss�emen when i exiss. Miss�emens c�n ��ise *�om *��ud o� e��o� 
�nd ��e conside�ed m�e�i�l i*, individu�ll� o� in he �gg�eg�e, he� could �e�son�bl� be expeced o in*luence he 
economic decisions o* use�s �ken on he b�sis o* hese *in�nci�l s�emens. 
 
As p�� o* �n �udi in �cco�d�nce wih SSAs, we exe�cise p�o*ession�l Gudgemen �nd m�in�in p�o*ession�l 
scepicism h�oughou he �udi. We �lso: 
 
• Ideni*� �nd �ssess he �isks o* m�e�i�l miss�emen o* he *in�nci�l s�emens, whehe� due o *��ud o� 

e��o�, design �nd pe�*o�m �udi p�ocedu�es �esponsive o hose �isks, �nd ob�in �udi evidence h� is 
su**icien �nd �pp�op�i�e o p�ovide � b�sis *o� ou� opinion. The �isk o* no deecing � m�e�i�l miss�emen 
�esuling *�om *��ud is highe� h�n *o� one �esuling *�om e��o�, �s *��ud m�� involve collusion, *o�ge��, 
inenion�l omissions, mis�ep�esen�ions, o� he ove��ide o* ine�n�l con�ol. 

 
• Ob�in �n unde�s�nding o* ine�n�l con�ol �elev�n o he �udi in o�de� o design �udi p�ocedu�es h� 

��e �pp�op�i�e in he ci�cums�nces, bu no *o� he pu�pose o* exp�essing �n opinion on he e**eciveness o* 
he B��nch’s ine�n�l con�ol. 

 
• Ev�lu�e he �pp�op�i�eness o* �ccouning policies used �nd he �e�son�bleness o* �ccouning esim�es 

�nd �el�ed disclosu�es m�de b� he B��nch’s m�n�gemen. 
 
• Conclude on he �pp�op�i�eness o* he B��nch’s m�n�gemen’s use o* he going conce�n b�sis o* 

�ccouning �nd, b�sed on he �udi evidence ob�ined, whehe� � m�e�i�l unce��in� exiss �el�ed o evens 
o� condiions h� m�� c�s signi*ic�n doub on he B��nch’s �bili� o coninue �s � going conce�n. I* we 
conclude h� � m�e�i�l unce��in� exiss, we ��e �equi�ed o d��w �enion in ou� �udio�’s �epo� o he 
�el�ed disclosu�es in he *in�nci�l s�emens o�, i* such disclosu�es ��e in�dequ�e, o modi*� ou� opinion. 
Ou� conclusions ��e b�sed on he �udi evidence ob�ined up o he d�e o* ou� �udio�’s �epo�. Howeve�, 
*uu�e evens o� condiions m�� c�use he B��nch o ce�se o coninue �s � going conce�n. 
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Independen� Audi�o�’s $epo��  
Fo� �he �in�nci�l �e�� ended 31 Decembe� 2023 
 
Independen� Audi�o�’s $epo�� �o Zu�ich Insu��nce Comp�n� L�d 

 
Audi�o�’s �esponsibili�ies �o� �he �udi� o� �he �in�nci�l s���emen�s (con�’d) 
 
• Ev�lu�e he ove��ll p�esen�ion, s�ucu�e �nd conen o* he *in�nci�l s�emens, including he disclosu�es, 

�nd whehe� he *in�nci�l s�emens �ep�esen he unde�l�ing ��ns�cions �nd evens in � m�nne� h� 
�chieves *�i� p�esen�ion. 

 
We communic�e wih he B��nch’s m�n�gemen �eg��ding, �mong ohe� m�e�s, he pl�nned scope �nd iming o* he 
�udi �nd signi*ic�n �udi *indings, including �n� signi*ic�n de*iciencies in ine�n�l con�ol h� we ideni*� du�ing 
ou� �udi. 
 
 
$epo�� on o�he� leg�l �nd �egul��o�� �equi�emen�s 
 
In ou� opinion, he �ccouning �nd ohe� �eco�ds ex�mined b� us �el�ing o he B��nch’s ope��ions in Sing�po�e 
h�ve been p�ope�l� kep in �cco�d�nce wih he p�ovisions o* he Ac. 
 
 
 
E�ns & Young LLP 

Public Accoun�ns �nd 
Ch��e�ed Accoun�ns 
Sing�po�e 

29 Ap�il 2024 
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S���emen� o� comp�ehensive income 
 

in SGD hous�nds, *o� he �e��s ended Decembe� 31

No�es 2023

�es�ed 

2022

S�emen o* P�o*i �nd Loss

Insu��nce �evenue 5 215,570      206,450     

Insu��nce se�vice expense 3, 5 (130,907)     (70,437)       

G�oss insu��nce se�vice �esul� 84,663        136,013       

�einsu��nce p�emiums 5 (140,949)     (140,015)      

Amouns �ecove��ble *�om �einsu��nce 5 73,817         16,431         

Ne� expense ��om �einsu��nce con���c�s held (67,131)         (123,585)     

Insu��nce se�vice �esul� 17,531           12,428         

Ine�es �evenue 4 10,707         6,267          

Ne c�pi�l g�in/(loss) on s�le o* invesmens me�su�ed � *�i� 

v�lue h�ough ohe� comp�ehensive income
4 (3,366)         (1,686)         

Imp�i�men loss on *in�nci�l �sses 4 (22)               (73)               

Ne *o�eign exch�nge g�in/(loss) 4 (6,175)          1,989          

Insu��nce *in�nce expenses 4 (6,739)         (3,134)          

�einsu��nce *in�nce income 4 3,750          1,202           

Ohe� invesmen income/(expense) 4 (548)            (475)            

Ne� inves�men� �esul� (2,392)          4,090           

Ohe� income/(expense) 3 (5,042)         (8,571)          

P�o�i�/(loss) be�o�e ��x 10,098         7,947            

Income �x expense 3 -              -              

P�o�i�/(loss) ���e� ��x 10,098         7,947            

Ohe� comp�ehensive income

Iems h� m�� be �ecl�ssi*ied subsequenl� o p�o*i o� loss:

F�i� v�lue g�in/(loss) o* *in�nci�l �sses du�ing he *in�nci�l �e�� 4 5,221           (15,595)       

F�i� v�lue g�in/(loss) ��ns*e��ed o p�o*i o� loss on dispos�l 4 3,316           1,686          

Ch�nge in discoun ��e *o� insu��nce/�einsu��nce con��cs 4 (851)             1,754           

O�he� comp�ehensive income/(loss) �o� �he �in�nci�l �e�� 7,685           (12,155)         

To��l comp�ehensive income/(loss) �o� �he �in�nci�l �e�� 17,783          (4,208)           
 

 
 
 
 
The �ccomp�n�ing no�es �o�m �n in�eg��l p��� o� �he �in�nci�l s���emen�s. 
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S���emen� o� �in�nci�l posi�ion 
 

in SGD hous�nds, �s o* J�nu��� 1

No�es 2023

�es�ed 

2022

�es�ed 

2022

Asses

C�sh & C�sh Equiv�lens 21,360        38,221        29,745        

Deb secu�iies � *�i� v�lue h�ough ohe� 

comp�ehensive income
401,006     350,587     315,646      

Equi� secu�iies � *�i� v�lue h�ough 

ohe� comp�ehensive income
-              16,272         11,828         

Equi� secu�iies � *�i� v�lue h�ough 

p�o*i �nd loss
16,222        -              -              

�einsu��nce con��c �sses 5 76,906       104,286      138,369      

�eceiv�bles �nd ohe� �sses 6 11,102          10,555        7,856          

P�ope��, pl�n �nd equipmen 7 14,764         4,269          5,941           

In�ngible �sses 556             556             556             

To��l Asse�s 541,916       524,746      509,943     

Li�biliies

Insu��nce con��c li�biliies 5 416,664      409,759     429,198      

�einsu��nce con��c li�biliies 5 17,316          29,435       8,853          

P���bles �nd ohe� li�biliies 8 24,188        19,586        15,718          

To��l Li�bili�ies 458,168      458,780     453,769     

Ne� Asse�s 83,748        65,965        56,174          

He�d O**ice Accouns

He�d o**ice con�ibuions 154,300      154,300      140,300      

F�i� v�lue �ese�ve (4,944)         (12,692)       1,217            

Insu��nce/�einsu��nce *in�nce �ese�ve 783             1,634           (120)             

Accumul�ed losses (66,391)       (77,277)       (85,224)      

To��l he�d o��ice �ccoun� 83,748        65,965        56,174          

Decembe� 31

 
 
 
 
 
 
 
 
 
 
 
 
The �ccomp�n�ing no�es �o�m �n in�eg��l p��� o� �he �in�nci�l s���emen�s. 
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S���emen� o� ch�nges in he�d o��ice �ccoun� 
 

 
 
The �ccomp�n�ing no�es �o�m �n in�eg��l p��� o� �he �in�nci�l s���emen�s. 

in SGD hous�nds

He�d o��ice 

con��ibu�ions

F�i� v�lue 

�ese�ve

Insu��nce / 

�einsu��nce 

�in�nce 

�ese�ve

Accumul��ed 

losses To��l

A� 31 Decembe� 2021, �s p�eviousl� �epo��ed 140,300         1,217          -               (79,121)            62,396   

E**ec o* �dopion F�S 117 -                  -            (120)               (6,103)             (6,223)    

$es���ed b�l�nce �s �� 1 ;�nu��� 2022 140,300         1,217          (120)              (85,224)         56,174    

P�o*i *o� he *in�nci�l �e�� -                  -            -                7,947               7,947       

Ohe� comp�ehensive income

F�i� v�lue loss du�ing he *in�nci�l �e�� -                  (15,595)     -                -                  (15,595)   

�ecl�ssi*ic�ion o p�o*i o� loss on dispos�l -                  1,686         -                -                  1,686       

Ch�nge in discoun *o� insu��nce / �einsu��nce con��cs -                  -            1,754             -                  1,754       

To��l comp�ehensive loss �o� �he �in�nci�l �e�� -                  (13,909)    1,754             7,947              (4,208)    

T��ns*e� *�om He�d O**ice 14,000            -            -                -                  14,000   

A� 31 Decembe� 2022 154,300         (12,692)     1,634            (77,277)           65,965   

E**ec o* �dopion F�S 109 -                  (788)           -                788                  -          

$es���ed b�l�nce �s �� 1 ;�nu��� 2023 154,300         (13,480)    1,634            (76,489)          65,965   

P�o*i *o� he *in�nci�l �e�� -                  -            -                10,098           10,098   

Ohe� comp�ehensive income

F�i� v�lue g�in du�ing he *in�nci�l �e�� -                  5,221         -                -                  5,221       

�ecl�ssi*ic�ion o p�o*i o� loss on dispos�l -                  3,316         -                -                  3,316       

Ch�nge in discoun *o� insu��nce / �einsu��nce con��cs -                  -            (851)               -                  (851)         

To��l comp�ehensive g�in �o� �he �in�nci�l �e�� -                  8,536        (851)               10,098           17,783    

T��ns*e� *�om He�d O**ice -                  -            -                -                  -          

A� 31 Decembe� 2023 154,300         (4,944)      783               (66,391)          83,748   
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S���emen� o� c�sh �lows 
 

in SGD hous�nds, *o� he �e��s ended Decembe� 31

No�es 2023

�es�ed 

2022

C�sh *lows *�om ope��ing �civiies

P�o*i be*o�e �x 10,098         7,947           

AdGusemens *o�:

Dep�eci�ion expense 7 1,142             1,734            

F�i� v�lue (g�in)/loss on de�iv�ive *in�nci�l ins�umens 6 517               (624)             

Amo�is�ion/(�cc�eion) o* *in�nci�l �sses (49)               3,012            

�e�lised loss 3,345           1,759            

Ch�nge o* ECL �llow�nce 10 299              201               

B�d debs w�ien-b�ck -               (133)              

Un�e�lised cu��enc� ��nsl�ion 1,570            707              

Ine�es expense on le�se li�biliies 8 200              174               

Ine�es income (10,024)        (5,787)          

Dividend income (683)             (480)             

Ope���ing c�sh �low be�o�e ch�nges in wo�king c�pi��l 6,415              8,510             

(Inc�e�se)/dec�e�se in �eceiv�bles �nd ohe� �sses (1,074)           (2,263)          

Inc�e�se/(dec�e�se) in P���bles �nd Ohe� li�biliies 5,025           4,852           

Inc�e�se/(dec�e�se) in insu��nce con��c li�biliies 1,701             (8,451)           

(Inc�e�se)/dec�e�se in �einsu��nce con��c �sses 31,733          15,996         

Inc�e�se/(dec�e�se) in �einsu��nce con��c li�biliies (12,120)         29,435        

Ne� c�sh �lows ��om ope���ing �c�ivi�ies 31,680          48,079         

C�sh *lows *�om invesing �civiies

Pu�ch�se o* p�ope��, pl�n �nd equipmen (14,914)         (62)               

P�oceeds *�om dispos�l o* p�ope��, pl�n �nd equipmen 3,277           -               

Pu�ch�se o* *in�nci�l �sses (195,889)     (171,872)       

P�oceeds *�om s�les �nd m�u�i� o* *in�nci�l �sses 149,622       113,384        

Ine�es �eceived 10,129          5,872           

Dividend �eceived 683              480              

Ne� c�sh used in inves�ing �c�ivi�ies (47,092)        (52,198)         

C�sh *lows *�om *in�ncing �civiies

He�d o**ice con�ibuions -               14,000         

P�incip�l �ep��men o* le�se li�biliies (817)              (950)             

Ine�es p�id (200)             (174)              

Ne� c�sh �lows (used in)/��om �in�ncing �c�ivi�ies (1,017)             12,876           

Ne (dec�e�se)/inc�e�se in c�sh �nd c�sh equiv�lens (16,429)        8,757           

C�sh �nd c�sh equiv�lens � he beginning o* *in�nci�l �e�� 38,221         29,745         

E**ec o* exch�nge ��e *lucu�ions on c�sh held (432)             (281)              

C�sh �nd c�sh equiv�len�s �� �he end o� �in�nci�l �e�� 21,360          38,221            
 
 
The �ccomp�n�ing no�es �o�m �n in�eg��l p��� o� �he �in�nci�l s���emen�s. 
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1. Co�po���e in�o�m��ion 
Zu�ich Insu��nce Comp�n� Ld, Sing�po�e B��nch (he “B��nch”) is � b��nch o* Zu�ich Insu��nce Comp�n� Ld (he 
“Comp�n�”), inco�po��ed in Swize�l�nd. The B��nch w�s �egise�ed unde� he Comp�nies Ac 1967, on 10 M��ch 
2008 �nd � license o conduc gene��l insu��nce business in Sing�po�e w�s g��ned b� he Mone��� Auho�i� 
o* Sing�po�e (“MAS”) on 1 Ap�il 2008. 
The B��nch’s �egise�ed o**ice is loc�ed � Sing�po�e L�nd Towe� #32-01, 50 ��**les Pl�ce, Sing�po�e 048623. 
The p�incip�l �civi� o* he B��nch is he unde�w�iing o* gene��l insu��nce business. The�e we�e no signi*ic�n 
ch�nges in he n�u�e o* he p�incip�l �civi� du�ing he *in�nci�l �e��. 
The *in�nci�l s�emens h�ve been p�ep��ed *�om he �eco�ds o* he B��nch �nd �e*lec onl� ��ns�cions �eco�ded 
loc�ll�.  
 

2. Summ��� o� m��e�i�l �ccoun�ing policies �nd c�i�ic�l �ccoun�ing es�im��es �nd 
>udgemen�s 
 
�) B�sis o� p�ep����ion 
The *in�nci�l s�emens o* he B��nch h�ve been p�ep��ed in �cco�d�nce wih Sing�po�e Fin�nci�l �epo�ing 
S�nd��ds (“F�S”) unde� he hiso�ic�l cos convenion, excep �s disclosed in he �ccouning policies below. 
 
All �mouns in he *in�nci�l s�emens, unless ohe�wise s�ed, ��e shown in Sing�po�e doll��s (SGD’000 o� 
$’000), �ounded o he ne��es hous�nd wih he consequence h� he �ounded �mouns m�� no �dd o he 
�ounded o�l in �ll c�ses. All ��ios �nd v��i�nces ��e c�lcul�ed using he unde�l�ing �mouns ��he� h�n he 
�ounded �mouns. 
 
The p�ep���ion o* he B��nch’s *in�nci�l s�emens �equi�e m�n�gemen o m�ke Gudgemens, esim�es �nd 
�ssumpions h� �**ec he �epo�ed �mouns o* �evenues, expenses, �sses �nd li�biliies, �nd he disclosu�e o* 
coningen li�biliies � he end o* e�ch �epo�ing d�e. Unce��in� �bou hese �ssumpions �nd esim�es could 
�esul in oucomes h� could �equi�e � m�e�i�l �dGusmen o he c����ing �moun o* he �sses o� li�biliies 
�**eced in he *uu�e pe�iods. 
 
b) Ch�nges in �ccoun�ing policies 
The �ccouning policies �doped ��e consisen wih hose o* he p�evious *in�nci�l �e�� excep in he cu��en 
*in�nci�l �e��, he B��nch h�s �doped �ll he new �nd �evised s�nd��ds which ��e e**ecive *o� �nnu�l pe�iods 
beginning on o� �*e� 1 J�nu��� 2023.  
 
Ch�nges o p�esen�ion �nd disclosu�e due o F�S 117 
Fo� p�esen�ion in he s�emen o* *in�nci�l posiion, he B��nch �gg�eg�es insu��nce �nd �einsu��nce con��cs 
issued, �nd �einsu��nce con��cs held, �especivel� �nd p�esens sep���el� in he noes: 

• Po�*olios o* insu��nce �nd �einsu��nce con��cs issued h� ��e �sses  
• Po�*olios o* insu��nce �nd �einsu��nce con��cs issued h� ��e li�biliies  
• Po�*olios o* �einsu��nce con��cs held h� ��e �sses  
• Po�*olios o* �einsu��nce con��cs held h� ��e li�biliies 

 
The po�*olios �e*e��ed o �bove ��e hose es�blished � inii�l �ecogniion in �cco�d�nce wih he F�S 117 
�equi�emens.   
Po�*olios o* insu��nce con��cs issued include �n� �sses *o� insu��nce �cquisiion c�sh *lows.  
The line iem desc�ipions in he s�emen o* p�o*i o� loss �nd ohe� comp�ehensive income h�ve been ch�nged 
signi*ic�nl�. Unde� F�S 104 he B��nch �epo�ed he *ollowing line iems in hei� *in�nci�l s�emens: 

• G�oss w�ien p�emiums  
• Movemen in he ne p�ovision *o� g�oss une��ned p�emiums  
• Ceded w�ien p�emiums  
• Movemen in he ne p�ovision *o� ceded une��ned p�emiums  
• Ne e��ned p�emiums 
• Movemen in he ne p�ovision *o� ous�nding cl�ims 
• Ne cl�ims incu��ed  
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In he �dopion o* F�S 117, he s�nd��d �equi�es sep���e p�esen�ion o*:   
• Insu��nce �evenue  
• Insu��nce se�vice expenses  
• Income o� expenses *�om �einsu��nce con��cs held 
• Fin�nce income o� expenses *�om insu��nce con��cs issued 
• Fin�nce income o� expenses *�om �einsu��nce con��cs held 

 
The e**ecs o* he �dopion o* F�S 117 on he s�emen o* *in�nci�l posiion ��e shown in he *ollowing �ble *o� he 
iems imp�ced b� he ch�nge. Iems h� �em�ined unch�nged o� h� ��e imp�ced b� F�S 109 inse�d ��e no 
included. 
 
T�ble 2.1: T��nsiion e**ec o* F�S 117 *o� b�l�nce shee iems imp�ced 
 

in SGD hous�nds, �s o*

Decembe� 31, 

2021

(�s �epo��ed)

I�ems 

�ecl�ssi�ied

F$S 117 

�eme�su�emen�

;�nu��� 1, 

2022

(�s �es���ed)

Imp�ced �sses unde� F�S 104

P�ope��, pl�n �nd equipmen 1,120                   4,821                  -                     5,941                  

�igh o* use �sses 4,821                  (4,821)                 -                     -                     

Ohe� Asses 3,436                 (3,436)                -                     -                     

Imp�ced �sses unde� F�S 117

�einsu��nce con��c �sses (*o�me�l� 

"�einsu��nce �sses")
393,132              (253,956)           (808)                   138,369             

�eceiv�bles �nd ohe� �sses (*o�me�l� 

"Insu��nce & Ohe� �eceiv�bles")
82,752               (74,896)              -                     7,856                 

T��nsi�ion e��ec�s on �sse�s 485,262               (332,288)             (808)                       152,167                 

Imp�ced li�biliies unde� F�S 104

Ohe� Li�biliies 7,897                  (7,897)                 -                     -                     

Le�se Li�biliies 5,142                   (5,142)                  -                     -                     

Deposis held unde� ceded �einsu��nce 

con��cs
215,228              (215,228)             -                     -                     

De�iv�ive *in�nci�l ins�umens 34                       (34)                      -                     -                     

Imp�ced li�biliies unde� F�S 117

Insu��nce con��c li�biliies  (*o�me�l� 

"Insu��nce li�biliies")
497,503             (73,720)              5,415                   429,198             

�einsu��nce con��c li�biliies -                     8,853                 -                     8,853                 

P���bles �nd ohe� li�biliies (*o�me�l� 

"Insu��nce P���bles)
54,836               (39,118)                -                     15,718                 

T��nsi�ion e��ec�s on li�bili�ies 780,642               (332,288)             5,415                      453,769               

Imp�ced Equi� iems unde� F�S 117

Ch�nge in Discoun ��e -                     -                     (120)                     (120)                     

Accumul�ed losses (79,121)                -                     (6,103)                 (85,224)              

T��nsi�ion e��ec�s on equi�� (79,121)                   -                          (6,223)                   (85,343)                
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Ch�nges due o he implemen�ion o* F�S 109 
The B��nch �doped F�S 109 ‘Fin�nci�l Ins�umens’, including �ll he �elev�n �mendmens, *�om J�nu��� 1, 2023. 
The B��nch �ssessed he business model *o� m�n�ging *in�nci�l �sses b�sed on *�cs �nd ci�cums�nces �s o* 
J�nu��� 1, 2023. The con��cu�l ch���ce�isics es (�lso �e*e��ed �s he ‘SPPI es’) w�s conduced b�sed on he 
con��cu�l e�ms � inii�l �ecogniion o* he *in�nci�l �sses. The cl�ssi*ic�ion, me�su�emen �nd expeced c�edi 
loss (ECL) �equi�emens we�e �pplied �e�ospecivel� b� �dGusing he opening b�l�nce shee � he d�e o* inii�l 
�pplic�ion. The B��nch �pplies F�S 109 *o� �ll design�ed hedge �el�ionships. As pe�mied b� F�S 109, he 
B��nch h�s no �es�ed comp���ive pe�iods, �nd onl� �pplied he F�S 109 cl�ssi*ic�ion ove�l��, � ��nsiion 
opion �v�il�ble unde� F�S 117 in he comp���ive pe�iod p�esened on inii�l �pplic�ion o* F�S 117.  
 
The summ��� o* he e**ec o* he �dopion o* F�S 109, including p�esen�ion ch�nges *�om 2022 imp�ced b� he 
ove�l�� �pp�o�ch �nd �mended cl�ssi*ic�ion �nd me�su�emen �equi�emens on he B��nch’s b�l�nce shee. 
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T�ble 2.2 �econcili�ion o* c����ing �mouns beween F�S 39 �nd F�S 109 �s o* J�nu��� 1, 2023 

in SGD hous�nds

Decembe� 31, 

2022 

(F$S 39)

F$S 109 

�ecl�ssi�ic��ion

F$S 117 

�ecl�ssi�ic��ion

$eve�s�l o� 

F$S 39 loss 

�llow�nce �nd 

�econi�ion o� 

F$S 109 ECL

F$S 109 

�eme�su�emen�

;�nu��� 1, 

2023 

(F$S 109)

C�sh �nd c�sh equiv�len�s 38,221              38,221      

Equi� secu�iies

F�om �v�il�ble-*o�-s�le (F�S 39) 16,272             

To FV h�ough p�o*i o� loss (16,272)               

Equi�� secu�i�ies (F$S 39) 16,272               (16,272)                 

To FV h�ough p�o*i o� loss (F�S 109)

F�om �v�il�ble-*o�-s�le 16,272                16,272      

Equi�� secu�i�ies (F$S 109) 16,272                   16,272      

Deb secu�iies

F�om �v�il�ble-*o�-s�le (F�S 39) 350,587         

To FV h�ough OCI (350,587)           

Deb� secu�i�ies (F$S 39) 350,587          (350,587)             

To FV h�ough OCI (F�S 109)

F�om �v�il�ble-*o�-s�le 350,587            350,587  

Deb� secu�i�ies (F$S 109) 350,587              350,587  

$eceiv�bles in scope o� F$S 109 79,878             (73,486)                (201)                         6,191          

Ohe� �sses - de�iv�ive �sses

F�om ��ding (F�S 39) 589                 

To ��ding (589)                        

De�iv��ive �sse�s (F$S 39) 589                    (589)                       

To ��ding (F�S 39)

F�om ��ding 589                    589          

De�iv��ive �sse�s (F$S 109) 589                        589            

Un�e�lized g�in/(losses) on 

invesmens:

Un�e�lized g�in/(losses) on 

invesmens - FX
(129)                 (129)          

Un�e�lized g�in/(losses) on 

inves�men�s (F$S 39)
(129)                    (129)            

F�om �v�il�ble-*o�-s�le o FV h�ough 

PL - FX
129                      129           

Un�e�lized g�in/(losses) on 

inves�men�s (F$S 109)
(129)                    129                           -             

Un�e�lized g�in/(losses) on FVOCI 

equi�� secu�i�ies (F$S 39)
1,000                 1,000         

Imp�c due o �ecl�ssi*ic�ion:

F�om �v�il�ble-*o�-s�le o FV h�ough 

PL - FX
(1,000)                  (1,000)       

Un�e�lized g�in/(losses) on FVOCI 

equi�� secu�i�ies (F$S 109)
1,000                 (1,000)                     -             

Un�e�lized g�in/(losses) on FVOCI deb� 

secu�i�ies (F$S 39)
(13,564)             (13,564)     

Un�e�lized g�in/(losses) on FVOCI deb� 

secu�i�ies (F$S 109)
(13,564)             (13,564)     

Loss �llow�nce on FVOCI deb� 

secu�i�ies (F$S 109)
83                            83               

Imp�c due o �eme�su�emens:

F�om �v�il�ble-*o�-s�le o FV 

h�ough PL equi� secu�iies
(872)                    

To��l imp�c� on He�d O��ice �ccoun� 83                            (872)                         (788)            
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T�ble 2.3 �econcili�ion *�om F�S 39 loss �llow�nce o F�S 109 ECL �llow�nce �s o* J�nu��� 1, 2023 

in SGD hous�nds
F$S 39 loss 

�llow�nce

$eve�s�l o� F$S 

39 loss 

�llow�nce

F$S 109 ECL 

�ecogni�ion

F$S 109 ECL 

�llow�nce

Loss �llow�nce on �eceiv�bles 

in scope o* F�S 109
201               (201)                      201                 201                 

Loss �llow�nce on FVOCI deb 

secu�iies
83                  83                  

 
 
c) S��nd��ds issued bu� no� �e� e��ec�ive 
The B��nch h�s no �doped he *ollowing s�nd��ds �pplic�ble o he B��nch h� h�ve been issued bu no �e 
e**ecive: 

Desc�ip�ion 
E��ec�ive �o� �nnu�l 

pe�iods beginning on o� 
���e� 

Amendmens o F�S 1 P�esen�ion o* Fin�nci�l S�emens: Cl�ssi�ic��ion 
o� Li�bili�ies �s Cu��en� o� Non-cu��en� 

1 J�nu��� 2024 

Amendmens o F�S 116 Le�ses: Le�se Li�bili� in � S�le �nd Le�seb�ck 1 J�nu��� 2024 
Amendmens o F�S 1 P�esen�ion o* Fin�nci�l S�emens: Non-cu��en 
Li�biliies wih Coven�ns 

1 J�nu��� 2024 

Amendmens o F�S 7 S�emen o* C�sh Flows �nd F�S 107 Fin�nci�l 
Ins�umens: Disclosu�es: Supplie� Fin�nce A���ngemens 

1 J�nu��� 2024 

Amendmens o F�S 21 The E**ecs o* Ch�nges in Fo�eign Exch�nge 
��es: L�ck o* Exch�nge�bili� 

1 J�nu��� 2025 

 
The di�eco�s expec h� he �dopion o* he s�nd��ds �bove will h�ve no m�e�i�l imp�c on he *in�nci�l 
s�emens in he pe�iod o* inii�l �pplic�ion. 
 
d) Func�ion�l �nd �o�eign cu��enc� 
The m�n�gemen h�s dee�mined he cu��enc� o* he p�im��� economic envi�onmen in which he B��nch ope��es 
i.e. *uncion�l cu��enc�, o be SGD *o� is Sing�po�e ope��ion. S�les p�ices �nd m�Go� coss o* p�oviding goods �nd 
se�vices including m�Go� ope��ing expenses ��e p�im��il� in*luenced b� *lucu�ions in SGD. 
 
T��ns�cions in *o�eign cu��encies ��e me�su�ed in he *uncion�l cu��enc� o* he B��nch �nd ��e �eco�ded on inii�l 
�ecogniion in he *uncion�l cu��enc� � exch�nge ��es �pp�oxim�ing hose �uling � he ��ns�cion d�es. 
Mone��� �sses �nd li�biliies denomin�ed in *o�eign cu��encies ��e ��nsl�ed � he ��e o* exch�nge �uling � 
he end o* e�ch �epo�ing �e��. Non-mone��� iems h� ��e me�su�ed in e�ms o* hiso�ic�l cos in � *o�eign 
cu��enc� ��e ��nsl�ed using he exch�nge ��es �s � he d�es o* he inii�l ��ns�cions. Non-mone��� iems 
me�su�ed � *�i� v�lue in � *o�eign cu��enc� ��e ��nsl�ed using he exch�nge ��es � he d�e when he *�i� v�lue 
w�s dee�mined.  
Exch�nge di**e�ences ��ising on he selemen o* mone��� iems o� on ��nsl�ing mone��� iems � he end o* 
e�ch �epo�ing �e�� ��e �ecognised in p�o*i o� loss.  
 
e) Le�ses 
The B��nch �ssesses � con��c incepion whehe� � con��c is, o� con�ins, � le�se. Th� is, i* he con��c conve�s 
he �igh o con�ol he use o* �n ideni*ied �sse *o� � pe�iod o* ime in exch�nge *o� conside��ion. 
 
The B��nch dee�mines he le�se e�m �s he non-c�ncell�ble e�m o* he le�se, ogehe� wih �n� pe�iods cove�ed 
b� �n opion o exend he le�se i* i is �e�son�bl� ce��in o be exe�cised, o� �n� pe�iods cove�ed b� �n opion o 
e�min�e he le�se, i* i is �e�son�bl� ce��in no o be exe�cised. 
 
The B��nch h�s � le�se con��c h� includes exension opions. The B��nch �pplies Gudgemen in ev�lu�ing 
whehe� i is �e�son�bl� ce��in whehe� o� no o exe�cise he opion o exend he le�se. Th� is, i conside�s �ll 
�elev�n *�co�s h� c�e�e �n economic incenive *o� i o exe�cise he exension. A*e� he commencemen d�e, 
he B��nch �e�ssesses he le�se e�m whehe� he�e is � signi*ic�n even o� ch�nge in ci�cums�nces h� is wihin 
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is con�ol �nd �**ecs is �bili� o exe�cise o� no o exe�cise he opion o exend (e.g. cons�ucion o* signi*ic�n 
le�sehold imp�ovemens). 
 
The B��nch included he exension opion in he le�se e�m *o� is le�sehold o**ice sp�ce bec�use o* he le�sehold 
imp�ovemens m�de �nd he signi*ic�n coss h� would ��ise o �epl�ce he �sses. 
 
The B��nch c�nno �e�dil� dee�mine he ine�es ��e implici in he le�se, he�e*o�e, i uses is inc�emen�l 
bo��owing ��e o me�su�e le�se li�biliies.  The inc�emen�l bo��owing ��e is he ��e o* ine�es h� he B��nch 
would h�ve o p�� o bo��ow ove� � simil�� e�m, �nd wih � simil�� secu�i�, he *unds necess��� o ob�in �n �sse 
o* � simil�� v�lue o he �igh-o*-use �sse in � simil�� economic envi�onmen.  The inc�emen�l bo��owing ��e 
he�e*o�e �e*lecs wh� he B��nch ‘would h�ve o p��’, which �equi�es esim�ion when no obse�v�ble ��es ��e 
�v�il�ble o� when he� need o be �dGused o �e*lec he e�ms �nd condiions o* he le�se. The B��nch esim�es 
he inc�emen�l bo��owing ��e using obse�v�ble inpus (such �s m��ke ine�es ��es) when �v�il�ble �nd is 
�equi�ed o m�ke ce��in eni�-speci*ic esim�es. 
 
The B��nch �s � lessee  
The B��nch le�ses o**ice sp�ce *o� he pu�pose o* o**ice ope��ions. The le�se �uns *o� � pe�iod o* 8 �e��s (including 
�n opion�l 3 �e�� exension � exising e�ms) �nd c�n be �enewed he�e�*e�. The le�se c�n be �enegoi�ed � 
he end o* 5 �e��s, i* no exended, ohe�wise will be �enegoi�ed �*e� 8 �e��s. The�e ��e no exe�n�ll� imposed 
coven�ns on hese le�se ����ngemens. 
 
The B��nch �pplies � single �ecogniion �nd me�su�emen �pp�o�ch *o� �ll le�ses, excep *o� sho�-e�m le�ses 
�nd le�ses o* low-v�lue �sses. The B��nch �ecognises le�se li�biliies o m�ke le�se p��mens �nd �igh-o*-use 
�sses �ep�esening he �igh o use he unde�l�ing �sses. 
 
�igh-o*-use �sses  
The B��nch �ecognises �igh-o*-use �sses � he commencemen d�e o* he le�se (i.e., he d�e he unde�l�ing 
�sse is �v�il�ble *o� use). �igh-o*-use �sses ��e me�su�ed � cos, less �n� �ccumul�ed dep�eci�ion �nd 
imp�i�men losses, �nd �dGused *o� �n� �eme�su�emen o* le�se li�biliies. The cos o* �igh-o*-use �sses includes 
he �moun o* le�se li�biliies �ecognised, inii�l di�ec coss incu��ed, �nd le�se p��mens m�de � o� be*o�e he 
commencemen d�e less �n� le�se incenives �eceived. �igh-o*-use �sses ��e dep�eci�ed on � s��igh-line 
b�sis ove� he sho�e� o* he le�se e�m �nd he esim�ed use*ul lives o* he �sses, �s *ollows:  
 
Le�sehold o**ice sp�ce: 8 �e��s 
 
I* owne�ship o* he le�sed �sse ��ns*e�s o he B��nch � he end o* he le�se e�m o� he cos �e*lecs he exe�cise 
o* � pu�ch�se opion, dep�eci�ion is c�lcul�ed using he esim�ed use*ul li*e o* he �sse. 
The �igh-o*-use �sses ��e �lso subGec o imp�i�men. �e*e� o he �ccouning policies in Noe 2.h). 
 
Le�se li�biliies 
A he commencemen d�e o* he le�se, he B��nch �ecognises le�se li�biliies me�su�ed � he p�esen v�lue o* 
le�se p��mens o be m�de ove� he le�se e�m. The le�se p��mens include *ixed p��mens (including in-
subs�nce *ixed p��mens) less �n� le�se incenives �eceiv�ble, v��i�ble le�se p��mens h� depend on �n index 
o� � ��e, �nd �mouns expeced o be p�id unde� �esidu�l v�lue gu���nees. The le�se p��mens �lso include he 
exe�cise p�ice o* � pu�ch�se opion �e�son�bl� ce��in o be exe�cised b� he B��nch �nd p��mens o* pen�lies 
*o� e�min�ing he le�se, i* he le�se e�m �e*lecs he B��nch exe�cising he opion o e�min�e. V��i�ble le�se 
p��mens h� do no depend on �n index o� � ��e ��e �ecognised �s expenses (unless he� ��e incu��ed o p�oduce 
inveno�ies) in he pe�iod in which he even o� condiion h� �igge�s he p��men occu�s. 
In c�lcul�ing he p�esen v�lue o* le�se p��mens, he B��nch uses is inc�emen�l bo��owing ��e � he le�se 
commencemen d�e bec�use he ine�es ��e implici in he le�se is no �e�dil� dee�min�ble. A*e� he 
commencemen d�e, he �moun o* le�se li�biliies is inc�e�sed o �e*lec he �cc�eion o* ine�es �nd �educed *o� 
he le�se p��mens m�de. In �ddiion, he c����ing �moun o* le�se li�biliies is �eme�su�ed i* he�e is � modi*ic�ion, 
� ch�nge in he le�se e�m, � ch�nge in he le�se p��mens (e.g., ch�nges o *uu�e p��mens �esuling *�om � 
ch�nge in �n index o� ��e used o dee�mine such le�se p��mens) o� � ch�nge in he �ssessmen o* �n opion o 
pu�ch�se he unde�l�ing �sse.  
 
Sho�-e�m le�ses �nd le�ses o* low-v�lue �sses  
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The B��nch �pplies he sho�-e�m le�se �ecogniion exempion o is sho�-e�m le�ses (i.e., hose le�ses h� h�ve 
� le�se e�m o* 12 monhs o� less *�om he commencemen d�e �nd do no con�in � pu�ch�se opion). I �lso 
�pplies he le�se o* low-v�lue �sses �ecogniion exempion o le�ses h� ��e conside�ed o be low v�lue. Le�se 
p��mens on sho�-e�m le�ses �nd le�ses o* low-v�lue �sses ��e �ecognised �s expense on � s��igh-line b�sis 
ove� he le�se e�m. 
 
�) P�ope���, pl�n� �nd equipmen�  
All iems o* p�ope��, pl�n �nd equipmen ��e inii�ll� �eco�ded � cos. Subsequen o �ecogniion, p�ope��, pl�n 
�nd equipmen ��e me�su�ed � cos less �ccumul�ed dep�eci�ion �nd �ccumul�ed imp�i�men losses. The cos 
o* �n iem o* p�ope��, pl�n �nd equipmen is �ecognised �s �n �sse i*, �nd onl� i*, i is p�ob�ble h� *uu�e 
economic bene*is �ssoci�ed wih he iem will *low o he B��nch �nd he cos o* he iem c�n be me�su�ed 
�eli�bl�.  
When signi*ic�n p��s o* p�ope��, pl�n �nd equipmen ��e �equi�ed o be �epl�ced in ine�v�ls, he B��nch 
�ecognises such p��s �s individu�l �sses wih speci*ic use*ul lives �nd dep�eci�ion, �especivel�. All ohe� �ep�i� 
�nd m�inen�nce coss ��e �ecognised in p�o*i o� loss �s incu��ed. Dep�eci�ion is compued on � s��igh-line 
b�sis ove� he esim�ed use*ul lives o* he �sses �s *ollows: 
 
Le�sehold imp�ovemens 3 o 6 �e��s 
Fu�niu�e �nd *iings  3 �e��s 
Compue� equipmen  3 o 5 �e��s 
 
Asses unde� cons�ucion included in p�ope��, pl�n �nd equipmen ��e no dep�eci�ed �s hese �sses ��e no 
�e �v�il�ble *o� use. The c����ing v�lues o* p�ope��, pl�n �nd equipmen ��e �eviewed *o� imp�i�men when evens 
o� ch�nges in ci�cums�nces indic�e h� he c����ing v�lue m�� no be �ecove��ble. The �esidu�l v�lue, use*ul li*e 
�nd dep�eci�ion mehod ��e �eviewed � e�ch *in�nci�l �e��-end �nd �dGused p�ospecivel�, i* �pp�op�i�e. An 
iem o* p�ope��, pl�n �nd equipmen is de�ecognised upon dispos�l o� when no *uu�e economic bene*is ��e 
expeced *�om is use o� dispos�l. An� g�in o� loss on de�ecogniion o* he �sse is included in p�o*i o� loss in he 
�e�� he �sse is de�ecognised. Full� dep�eci�ed pl�n �nd equipmen ��e �e�ined in he *in�nci�l s�emens unil 
he� ��e no longe� in use �nd no *u�he� ch��ge *o� dep�eci�ion is m�de in �espec o* hese �sses. 
 
g) In��ngible �sse�s 
Club membe�ships ��e s�ed � cos less �ccumul�ed imp�i�men losses. On dispos�l o* club membe�ship, he 
di**e�ence beween ne dispos�l p�oceeds �nd he c����ing �moun o* he club membe�ship is �ken o p�o*i o� 
loss. Club membe�ships ��e �ssessed *o� imp�i�men � le�s �nnu�ll�. Should he v�lue o* he club membe�ship 
di**e� b� mo�e h�n 10% o* o�igin�l cos/c����ing v�lue o* he �sse, �n imp�i�men/�pp�eci�ion is �equi�ed. 
 
h) Imp�i�men� o� non-�in�nci�l �sse�s 
The B��nch �ssesses � e�ch �epo�ing d�e whehe� he�e is �n indic�ion h� �n �sse m�� be imp�i�ed. I* �n� 
indic�ion exiss, o� when �n �nnu�l imp�i�men esing *o� �n �sse is �equi�ed, he B��nch m�kes �n esim�e o* 
he �sse’s �ecove��ble �moun. 
 
An �sse’s �ecove��ble �moun is he highe� o* �n �sse’s o� c�sh-gene��ing uni’s *�i� v�lue less coss o sell �nd 
is v�lue in use �nd is dee�mined *o� �n individu�l �sse, unless he �sse does no gene��e c�sh in*lows h� ��e 
l��gel� independen o* hose *�om ohe� �sses o� g�oup o* �sses. Whe�e he c����ing �moun o* �n �sse o� c�sh-
gene��ing uni exceeds is �ecove��ble �moun, he �sse is conside�ed imp�i�ed �nd is w�ien down o is 
�ecove��ble �moun. In �ssessing v�lue in use, he esim�ed *uu�e c�sh *lows expeced o be gene��ed b� he 
�sse ��e discouned o hei� p�esen v�lue using � p�e-�x discoun ��e h� �e*lecs cu��en m��ke �ssessmens 
o* he ime v�lue o* mone� �nd he �isks speci*ic o he �sse. In dee�mining *�i� v�lue less coss o sell, �ecen 
m��ke ��ns�cions ��e �ken ino �ccoun, i* �v�il�ble. I* no such ��ns�cions c�n be ideni*ied, �n �pp�op�i�e 
v�lu�ion model is used. These c�lcul�ions ��e co��obo��ed b� v�lu�ion muliples o� ohe� �v�il�ble *�i� v�lue 
indic�o�s. 
 
Imp�i�men losses ��e �ecognised in p�o*i o� loss excep *o� �sses h� ��e p�eviousl� �ev�lued whe�e he 
�ev�lu�ion w�s �ken o ohe� comp�ehensive income. In his c�se, he imp�i�men is �lso �ecognised in ohe� 
comp�ehensive income up o he �moun o* �n� p�evious �ev�lu�ion. An �ssessmen is m�de � e�ch �epo�ing 
d�e �s o whehe� he�e is �n� indic�ion h� p�eviousl� �ecognised imp�i�men losses m�� no longe� exis o� m�� 
h�ve dec�e�sed. A p�eviousl� �ecognised imp�i�men loss is �eve�sed onl� i* he�e h�s been � ch�nge in he 
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esim�es used o dee�mine he �sse’s �ecove��ble �moun since he l�s imp�i�men loss w�s �ecognised. I* h� 
is he c�se, he c����ing �moun o* he �sse is inc�e�sed o is �ecove��ble �moun. Th� inc�e�se c�nno exceed 
he c����ing �moun h� would h�ve been dee�mined, ne o* dep�eci�ion, h�d no imp�i�men loss been 
�ecognised p�eviousl�. Such �eve�s�l is �ecognised in p�o*i o� loss unless he �sse is me�su�ed � �ev�lued 
�moun, in which c�se he �eve�s�l is �e�ed �s � �ev�lu�ion inc�e�se.  
 
i) Fin�nci�l ins��umen�s  
Fin�nci�l �sses 
Fin�nci�l �sses ��e �ecognised when, �nd onl� when, he B��nch becomes � p��� o he con��cu�l p�ovisions o* 
he *in�nci�l ins�umen. The B��nch dee�mines he cl�ssi*ic�ion o* is *in�nci�l �sses � inii�l �ecogniion �nd, 
whe�e �llowed �nd �pp�op�i�e, �e-ev�lu�es his design�ion � he end o* e�ch �epo�ing pe�iod. When *in�nci�l 
�sses ��e �ecognised inii�ll�, he� ��e me�su�ed � *�i� v�lue, plus, in he c�se o* *in�nci�l �sses no � *�i� v�lue 
h�ough p�o*i o� loss, di�ecl� ��ibu�ble ��ns�cion coss. 
All �egul�� w�� pu�ch�ses �nd s�les o* *in�nci�l �sses ��e �ecognised on he ��de d�e (i.e. he d�e on which he 
B��nch commis o pu�ch�se o� sell he �sse). �egul�� w�� pu�ch�ses o� s�les ��e pu�ch�ses o� s�les o* *in�nci�l 
�sses h� �equi�e delive�� o* �sses wihin he ime *��me gene��ll� es�blished b� �egul�ion o� convenion in he 
m��kepl�ce conce�ned. 
 
The subsequen me�su�emen o* *in�nci�l �sses depends on hei� cl�ssi*ic�ion �s *ollows: 
 
Lo�ns �nd �eceiv�bles 
Non-de�iv�ive *in�nci�l �sses wih *ixed o� dee�min�ble p��mens h� ��e no quoed in �n �cive m��ke ��e 
cl�ssi*ied �s lo�ns �nd �eceiv�bles. Subsequen o inii�l �ecogniion, such �sses ��e me�su�ed � �mo�ised cos 
using he e**ecive ine�es mehod, less imp�i�men losses. G�ins �nd losses ��e �ecognised in p�o*i o� loss when 
he lo�ns �nd �eceiv�bles ��e de�ecognised o� imp�i�ed, �s well �s h�ough he �mo�is�ion p�ocess.  
 
Fin�nci�l �sses 
Fin�nci�l �sses include uni �us �nd deb secu�iies. Uni �uss �nd deb secu�iies in his c�ego�� ��e hose 
which ��e inended o be held *o� �n inde*inie pe�iod o* ime �nd which m�� be sold in �esponse o needs *o� 
liquidi� o� in �esponse o ch�nges in he m��ke condiions.  
 
A*e� inii�l �ecogniion, *in�nci�l �sses ��e subsequenl� me�su�ed � *�i� v�lue. An� g�ins o� losses *�om ch�nges 
in *�i� v�lue o* he *in�nci�l �sses ��e �ecognised in ohe� comp�ehensive income, excep h� imp�i�men losses, 
*o�eign exch�nge g�ins �nd losses on mone��� ins�umens �nd ine�es c�lcul�ed using he e**ecive ine�es 
mehod ��e �ecognised in p�o*i o� loss. The cumul�ive g�in o� loss p�eviousl� �ecognised in ohe� comp�ehensive 
income is �ecl�ssi*ied *�om equi� o p�o*i o� loss �s � �ecl�ssi*ic�ion �dGusmen when he *in�nci�l �sse is de-
�ecognised.  
 
A *in�nci�l �sse is de�ecognised whe�e he con��cu�l �igh o �eceive c�sh *lows *�om he �sse h�s expi�ed. On 
de�ecogniion o* � *in�nci�l �sse in is eni�e�, he di**e�ence beween he c����ing �moun �nd he sum o* he 
conside��ion �eceived �nd �n� cumul�ive g�in o� loss h� h�d been �ecognised in ohe� comp�ehensive income 
is �ecognised in p�o*i o� loss.  
 
Fin�nci�l li�biliies 
Fin�nci�l li�biliies ��e �ecognised when, �nd onl� when, he B��nch becomes � p��� o he con��cu�l p�ovisions 
o* he *in�nci�l ins�umen. The B��nch dee�mines he cl�ssi*ic�ion o* is *in�nci�l li�biliies � inii�l �ecogniion. 
All *in�nci�l li�biliies ��e �ecognised inii�ll� � *�i� v�lue plus in he c�se o* *in�nci�l li�biliies no � *�i� v�lue 
h�ough p�o*i o� loss, di�ecl� ��ibu�ble ��ns�cion coss.  
A*e� inii�l �ecogniion, ohe� *in�nci�l li�biliies ��e subsequenl� me�su�ed � �mo�ised cos using he e**ecive 
ine�es ��e mehod. G�ins �nd losses ��e �ecognised in p�o*i o� loss when he li�biliies ��e de�ecognised, �nd 
h�ough he �mo�is�ion p�ocess. 
A *in�nci�l li�bili� is de�ecognised when he oblig�ion unde� he li�bili� is disch��ged o� c�ncelled o� expi�es. 
When �n exising *in�nci�l li�bili� is �epl�ced b� �nohe� *�om he s�me lende� on subs�ni�ll� di**e�en e�ms, o� 
he e�ms o* �n exising li�bili� ��e subs�ni�ll� modi*ied, such �n exch�nge o� modi*ic�ion is �e�ed �s � 
de�ecogniion o* he o�igin�l li�bili� �nd he �ecogniion o* � new li�bili�, �nd he di**e�ence in he �especive 
c����ing �mouns is �ecognised in p�o*i o� loss. 
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O**seing *in�nci�l ins�umens 
Fin�nci�l �sses �nd li�biliies ��e o**se �nd he ne �moun �epo�ed in he s�emen o* *in�nci�l posiion when 
he�e is � leg�ll� en*o�ce�ble �igh o o**se he �ecognised �mouns �nd he�e is �n inenion o sele on � ne 
b�sis, o� �e�lise he �sse, �nd sele he li�bili� simul�neousl�. 
 
>) De�iv��ive �in�nci�l ins��umen�s 
A de�iv�ive *in�nci�l ins�umen *o� which no hedge �ccouning is �pplied is inii�ll� �ecognised � is *�i� v�lue on 
he d�e he con��c is ene�ed ino �nd is subsequenl� c���ied � is *�i� v�lue. Ch�nges in is *�i� v�lue ��e 
�ecognised in p�o*i o� loss. The B��nch h�s ene�ed ino cu��enc� *o�w��ds h� qu�li*� �s c�sh *low hedges �g�ins 
highl� p�ob�ble *o�ec�sed ��ns�cions in *o�eign cu��encies. The B��nch does no �ppl� hedge �ccouning *o� is 
de�iv�ive *in�nci�l ins�umens. 
 
k) F�i� v�lue es�im��ion 
The *�i� v�lues o* *in�nci�l ins�umens ��ded in �cive m��kes (such �s exch�nge- ��ded �nd ove�-he-coune� 
secu�iies �nd de�iv�ives) ��e b�sed on quoed m��ke p�ices � he �epo�ing d�e. The quoed m��ke p�ices used 
*o� *in�nci�l �sses ��e he cu��en bid p�ices; he �pp�op�i�e quoed m��ke p�ices *o� *in�nci�l li�biliies ��e he 
cu��en �sking p�ices. 
The *�i� v�lues o* *in�nci�l ins�umens h� ��e no ��ded in �n �cive m��ke ��e dee�mined b� using v�lu�ion 
echniques. The B��nch uses � v��ie� o* mehods �nd m�kes �ssumpions h� ��e b�sed on m��ke condiions 
exising � e�ch �epo�ing d�e. When �pp�op�i�e, quoed m��ke p�ices o� de�le� quoes *o� simil�� ins�umens 
��e used. V�lu�ion echniques, such �s discouned c�sh *low �n�l�ses, ��e �lso used o dee�mine he *�i� v�lues 
o* he *in�nci�l ins�umens. 
The c����ing �mouns o* cu��en *in�nci�l �sses �nd li�biliies c���ied � �mo�ised cos �pp�oxim�e hei� *�i� 
v�lues. 
 
l) Imp�i�men� o� �in�nci�l �sse�s 
The B��nch �ssesses � e�ch �epo�ing d�e whehe� he�e is obGecive evidence h� � *in�nci�l �sse o� � g�oup 
o* *in�nci�l �sses is imp�i�ed �nd �ecognises �n �llow�nce *o� imp�i�men when such evidence exiss. 
 
Lo�ns �nd �eceiv�bles 
Signi*ic�n *in�nci�l di**iculies o* he debo�, p�ob�bili� h� he debo� will ene� b�nk�upc� �nd de*�ul o� 
signi*ic�n del�� in p��mens ��e evidence h� hese *in�nci�l �sses ��e imp�i�ed.  
The c����ing �moun o* hese �sses is �educed h�ough he use o* �n imp�i�men �llow�nce �ccoun which is 
c�lcul�ed �s he di**e�ence beween he c����ing �moun �nd he p�esen v�lue o* esim�ed *uu�e c�sh *lows, 
discouned � he o�igin�l e**ecive ine�es ��e. When he B��nch conside�s h� he�e ��e no �e�lisic p�ospecs 
o* collecing he �moun, i is w�ien o** �g�ins he �llow�nce �ccoun. Subsequen �ecove�ies o* �mouns 
p�eviousl� w�ien o** ��e �ecognised �g�ins he s�me line iem in p�o*i o� loss. 
The �llow�nce *o� imp�i�men loss �ccoun is �educed h�ough p�o*i o� loss in � subsequen pe�iod when he 
�moun o* imp�i�men loss dec�e�ses �nd he �el�ed dec�e�se c�n be obGecivel� me�su�ed. The c����ing �moun 
o* he �sses p�eviousl� imp�i�ed is inc�e�sed o he exen h� he new c����ing �moun does no exceed he 
�mo�ised cos h�d no imp�i�men been �ecognised in p�io� pe�iods. 
 
Equi� �nd deb ins�umens �ecognised h�ough ohe� comp�ehensive income 
In �ddiion o he obGecive evidence o* imp�i�men desc�ibed �bove, � signi*ic�n o� p�olonged decline in he *�i� 
v�lue o* he secu�i� below is cos �nd he dis�ppe���nce o* �n �cive ��ding m��ke *o� he secu�i�, ��e obGecive 
evidence h� he secu�i� is imp�i�ed.  
I* �n� evidence o* imp�i�men exiss, he cumul�ive loss h� w�s �ecognised in he *�i� v�lue �ese�ve is �ecl�ssi*ied 
o p�o*i o� loss. The cumul�ive loss is me�su�ed �s he di**e�ence beween he �cquisiion cos (ne o* �n� p�incip�l 
�ep��mens �nd �mo�is�ion) �nd he cu��en *�i� v�lue, less �n� imp�i�men loss p�eviousl� �ecognised �s �n 
expense. The imp�i�men losses �ecognised �s �n expense on equi� secu�iies ��e no �eve�sed h�ough p�o*i o� 
loss. 
 
Equi� ins�umens �ecognised h�ough p�o*i �nd loss 
The B��nch oped *o� �ecognising is equi� ins�umens h�ough p�o*i �nd loss. 
 
  

DocuSign Envelope ID: 4A625620-D02B-449B-9245-4810D16AF3F7



Zu�ich Insu��nce Comp�n� L�d, Sing�po�e B��nch (Inco�po���ed in Swi�ze�l�nd) 
 

No�es �o �he �in�nci�l s���emen�s 
 

20 
 

m) Insu��nce con���c�s issued �nd �einsu��nce con���c�s held 
Scope 
The B��nch �pplies �ccouning policies oulined in his secion o insu��nce con��cs issued h� ��ns*e� 
signi*ic�n insu��nce �isk *�om polic�holde�s o� ohe� insu��nce comp�nies o he B��nch �nd �einsu��nce con��cs 
held h� ��ns*e� signi*ic�n insu��nce �isk *�om he B��nch o �einsu�e�s. The signi*ic�n insu��nce �isk ��ns*e� is 
dee�mined b� comp��ing he p�esen v�lue o* bene*is p���ble i* �n insu�ed even occu��ed wih he p�esen v�lue 
o* bene*is p���ble i* he insu�ed even did no occu�. This �ssessmen is m�de on � con��c-b�-con��c b�sis � 
inii�l �ecogniion �nd no subsequenl� �e�ssessed unless he con��c h�s been modi*ied.  
 
Sep���ing componens 
The B��nch �ssesses is insu��nce con��cs issued �nd �einsu��nce con��cs held o dee�mine whehe� he� 
con�in �n� o* he *ollowing componens which need o be sep���ed �nd �ccouned *o� unde� �nohe� F�S 
Accouning S�nd��d: 
- De�iv�ives embedded in insu��nce con��cs whe�e he economic ch���ce�isics �nd �isks o* he de�iv�ive 

con��c ��e no closel� �el�ed o hose o* he hos con��c, �nd � sep���e *in�nci�l ins�umen wih he s�me 
e�ms �s he embedded de�iv�ive would mee he de*iniion o* � de�iv�ive; 

- Invesmen componens h� ��e no highl� ine��el�ed wih he insu��nce componens �nd *o� which 
con��cs wih equiv�len e�ms ��e sold, o� could be sold, sep���el� in he s�me m��ke o� he s�me 
Gu�isdicion ��e �ccouned *o� �s invesmen con��cs; o� 

- Disinc se�vice componens, such �s un��ched �isk enginee�ing se�vice con��cs, cl�ims h�ndling se�vice 
con��cs p�ovided o polic�holde�s wihin hei� l��e� o* �isk �eenion o� c�pive *�oning se�vices ��e 
�ccouned *o� �s se�vice con��cs. 

 
Level o* �gg�eg�ion 
Gene��ll�, � single con��c is he sm�lles uni o* �ccoun. Howeve�, unde� ce��in ci�cums�nces, � single con��c 
con�ins componens h� ��e sep���ed �nd �e�ed �s i* he� we�e s�nd-�lone con��cs, p�ovided he c�ie�i� 
below ��e *ul*illed: 
- The insu��nce componens ��e p�iced sep���el� �nd ��e, o� could be, sold sep���el� in he s�me Gu�isdicion, 
- The subs�nce o* he con��c o be sep���ed is he s�me �s issuing muliple sep���e con��cs, o� 
- The�e is no ine�dependenc� beween he di**e�en �isks cove�ed �nd � l�pse o� c�ncell�ion o* one insu��nce 

componen does no c�use � l�pse o� c�ncell�ion o* �nohe� insu��nce componen. 
 
Simil��l�, *o� insu��nce �nd �einsu��nce con��cs ene�ed ino wih he s�me coune�p���, he B��nch m�kes �n 
ev�lu�ion o* whehe� he� ��e designed o �chieve �n ove��ll comme�ci�l e**ec �nd he�e*o�e need o be 
combined �nd �e�ed �s one con��c. The B��nch combines ce��in c�pive ����ngemens, whe�e he polic�holde� 
�nd he c�pive �einsu�e� ��e he s�me coune�p���, h� ��e designed o �chieve �n ove��ll comme�ci�l e**ec, 
which �esuls in he ne �eenion b� he B��nch p�esened boh on b�l�nce shee �nd in p�o*i o� loss. 
The level o* �gg�eg�ion is dee�mined b� dividing he business w�ien ino po�*olios comp�ising con��cs subGec 
o simil�� �isks �nd m�n�ged ogehe�. Po�*olios ��e *u�he� divided ino �nnu�l coho�s wih con��cs issued no 
mo�e h�n one �e�� �p��, which ��e divided ino g�oups o* con��cs b�sed on hei� expeced p�o*i�bili�: (i) 
one�ous con��cs, i* �n�; (ii) con��cs wih no signi*ic�n possibili� o* becoming one�ous, i* �n�; �nd (iii) �em�ining 
con��cs, i* �n�. Depending on he ch���ce�isics o* he po�*olio, �n �nnu�l coho� m�� consis o* Gus one g�oup. 
The B��nch chose o g�oup ogehe� hose con��cs h� would *�ll ino di**e�en g�oups onl� bec�use l�w o� 
�egul�ion speci*ic�ll� cons��ins is p��cic�l �bili� o se � di**e�en p�ice o� level o* bene*is *o� polic�holde�s 
wih di**e�en ch���ce�isics. The e**ec o* such g�ouping is no m�e�i�l o he B��nch. 
 
Inii�l �ecogniion 
The B��nch �ecognizes g�oups o* insu��nce con��cs i issues *�om he e��lies o* he *ollowing: 
- The beginning o* he cove��ge pe�iod o* he g�oup o* con��cs; 
- The d�e when he *i�s p��men *�om � polic�holde� becomes due (o� when he *i�s p��men is �eceived, i* 

he�e is no due d�e); o� 
- An e��lie� d�e, i* *�cs �nd ci�cums�nces indic�e h� he g�oup is one�ous. 

 
The B��nch dee�mines i* � g�oup o* con��cs ��e one�ous b�sed on: 
- Qu�li�ive �nd qu�ni�ive in*o�m�ion on he po�*olio 
- Loss �nd expense ��io �ssumpions 
- Fuu�e p�emium, *o� policies which will be inceped �*e� he �epo�ing d�e  
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Con��c bound���  
The me�su�emen o* � g�oup o* insu��nce con��cs includes �ll *uu�e c�sh *lows wihin he bound��� o* e�ch 
con��c in he g�oup. C�sh *lows ��e wihin he bound��� o* �n insu��nce con��c i* he� ��ise *�om subs�nive 
�ighs �nd oblig�ions h� exis du�ing he �epo�ing pe�iod in which he B��nch c�n compel he polic�holde� o 
p�� he p�emiums, o� in which he B��nch h�s � subs�nive oblig�ion o p�ovide he polic�holde� wih insu��nce 
con��c se�vices. 
A subs�nive oblig�ion o p�ovide insu��nce con��c se�vices ends when: 
- The B��nch h�s he p��cic�l �bili� o �e�ssess he �isks o* he p��icul�� polic�holde� �nd, �s � �esul, c�n se 

� p�ice o� level o* bene*is h� *ull� �e*lecs hose �isks, o� 
- Boh o* he *ollowing c�ie�i� ��e s�is*ied:  

o The B��nch h�s he p��cic�l �bili� o �e�ssess he �isks o* he po�*olio o* insu��nce con��cs h� 
con�in he con��c �nd, �s � �esul, c�n se � p�ice o� level o* bene*is h� *ull� �e*lecs he �isk o* 
h� po�*olio; �nd  

o The p�icing o* he p�emiums up o he d�e when he �isks ��e �e�ssessed does no �ke ino 
�ccoun he �isks h� �el�e o pe�iods �*e� he �e�ssessmen d�e. 

 
Insu��nce con��c cl�ssi*ic�ion 
The B��nch issues l��ge co�po��e �nd comme�ci�l non-li*e p�oducs wih � sm�ll exposu�e in he �e�il ��vel 
business. The m�Go�i� o* such insu��nce con��cs ��e sho�-e�m �nd eihe� h�ve � con��c bound��� o* one �e�� 
o� less o� qu�li*� *o� he simpli*ied �pp�o�ch (o� he p�emium �lloc�ion �pp�o�ch (PAA)) bec�use he me�su�emen 
o* he li�bili� *o� �em�ining cove��ge unde� PAA does no devi�e signi*ic�nl� *�om he me�su�emen h� would 
�ppl� unde� he gene��l model (o� he building block �pp�o�ch (BBA)). The�e*o�e, such con��cs ��e me�su�ed 
unde� PAA.  
The simpli*ic�ion �llows he li�bili� *o� �em�ining cove��ge o be me�su�ed p�im��il� b�sed on p�emium �eceived, 
less e��ned p�emium �nd un�mo�ized �cquisiion c�sh *lows. The li�bili� *o� incu��ed cl�ims is me�su�ed 
consisenl� wih he gene��l me�su�emen model, whe�eb� �ll he incu��ed cl�ims ��e subGec o discouning �nd 
�isk �dGusmen. 
The B��nch will coninu�ll� ev�lu�e i* new con��cs issued �nd �einsu��nce con��cs held ��e �ble o *ul*il he 
eligibili� c�ie�i� �s se ou �bove o �ppl� he PAA model. 
 
Insu��nce Acquisiion C�sh Flows (IACF) 
Insu��nce �cquisiion coss ��e selling, unde�w�iing �nd inii�ing coss �pic�ll� incu��ed p�io� o o� � he s�� o* 
he cove��ge pe�iod o* � con��c h� ��e di�ecl� ��ibu�ble o he �cquisiion o* po�*olios o* insu��nce con��cs, 
including, *o� ex�mple, s�les commissions, di�ec �esponse m��keing, p�emium �xes �nd in-house expenses 
di�ecl� ��ibu�ble o s�les �nd polic� issu�nce �civiies.  
The B��nch �lloc�es IACF o g�oups o* insu��nce con��cs in � s�sem�ic �nd ��ion�l w�� �nd �mo�ises i in � 
s�sem�ic w�� ove� he cove��ge pe�iod using he s�me p�e�n �s *o� insu��nce �evenue �ecogniion.  
 
Insu��nce se�vice expenses 
These expenses consis o* cl�ims �nd ohe� insu��nce se�vice expenses h� he B��nch incu�s in o�de� o *ul*il is 
oblig�ions ow��d he polic�holde�s h� ��ise wihin he con��c bound��� o* he unde�l�ing (�e-)insu��nce 
con��cs. The� �lso include �mo�iz�ion o* insu��nce �cquisiion c�sh *lows, ch�nges in he *ul*ilmen c�sh *lows 
�el�ing o he li�bili� *o� incu��ed cl�ims (LIC) �nd losses on g�oups o* one�ous con��cs �nd �eve�s�ls o* such 
losses. Coss incu��ed h� c�nno be di�ecl� ��ibued o po�*olios o* insu��nce con��cs (e.g. cos incu��ed in 
connecion wih *uu�e business oppo�uniies) ��e excluded. 
 
Me�su�emen unde� PAA 
The li�bili� *o� �em�ining cove��ge (L�C) is me�su�ed inii�ll� b�sed on he p�emium �eceived less �n� p��mens 
h� �el�e o eligible IACF. Subsequenl�, he L�C is �educed b� he �moun �ecognized �s insu��nce �evenue *o� 
se�vices p�ovided in he pe�iod less �n� �mo�iz�ion o* IACF �ecognized �s �n expense in he pe�iod. Insu��nce 
�evenue is gene��ll� �ecognized on � s��igh-line b�sis.  
Whe�e *�cs �nd ci�cums�nces indic�e h� � g�oup o* con��cs is one�ous � inii�l �ecogniion, �ddiion�l 
�n�l�sis ��e pe�*o�med o dee�mine i* � ne ou*low is expeced. The ne ou*low is �eco�ded immedi�el� in p�o*i 
o� loss, �esuling in he �ecogniion o* � loss componen *o� he li�bili� *o� �em�ining cove��ge �nd he c����ing 
�moun o* he li�bili� *o� he g�oup o* con��cs being equ�l o he *ul*ilmen c�sh *lows. 
The li�bili� *o� incu��ed cl�ims (LIC) �e*lecs � cu��en, explici, unbi�sed �nd p�ob�bili�-weighed esim�e o* he 
p�esen v�lue o* he expeced *uu�e c�sh ou*lows conside�ing �ll �e�son�ble �nd suppo��ble in*o�m�ion 
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�v�il�ble wihou undue cos o� e**o� �bou he �moun, iming, �nd unce��in� o* hose *uu�e c�sh *lows. I 
includes �n explici �dGusmen *o� non-*in�nci�l �isk. The �isk �dGusmen is �ecognized �s �nd when he cl�ims ��e 
incu��ed �nd subsequenl� �ele�sed o insu��nce se�vice expense �s he unce��in� �ssoci�ed wih he �moun 
�nd iming o* cl�ims p��men is �esolved.  
 
Gene��ll�, he LIC is �dGused *o� he e**ec o* ime v�lue o* mone� �nd *in�nci�l �isk. The �ccouning polic� is 
seleced o dis�gg�eg�e he movemen in he LIC �esuling *�om ch�nges in discoun ��es �nd o p�esen his in 
OCI. The unwind o* he discoun on he LIC b�sed on locked-in �cciden �e�� discoun ��es is p�esened in p�o*i 
o� loss. An� p�emium �eceiv�bles o� �cc�ued p�emium o� cl�ims p���bles h� �em�in ous�nding �s o* he 
�epo�ing d�es ��e p�esened �s p�� o* he insu��nce con��c �sse o� li�bili�.  
 
�einsu��nce con��cs held 
The B��nch ene�s ino �einsu��nce con��cs in he no�m�l cou�se o* business o limi he poeni�l *o� losses 
��ising *�om ce��in exposu�es. �einsu��nce con��cs do no �elieve he B��nch �s he o�igin�ing insu��nce o* is 
li�bili�. �einsu��nce con��cs held ��e �eco�ded sep���el� unless he con��c combin�ion c�ie�i� speci*ied 
�bove ��e *ul*illed. 
 
Simil�� o insu��nce con��cs issued, �einsu��nce con��cs held ��e �ccouned *o� unde� PAA, i* he qu�li*�ing 
c�ie�i� *o� PAA ��e *ul*illed. The *ollowing di**e�ences speci*ic�ll� �ppl� o �einsu��nce con��cs held: 
- Level o* �gg�eg�ion: �einsu��nce con��cs held c�nno be one�ous; he�e*o�e, � inii�l �ecogniion, he 

g�oups o* �einsu��nce con��cs held comp�ise (i) con��cs in � ne g�in posiion, i* �n�; (ii) con��cs wih no 
signi*ic�n possibili� o* u�ning ino � ne g�in posiion subsequenl�, i* �n�; �nd(iii) �em�ining con��cs, i* �n�. 

- �ecogniion o* he �isk o* non-pe�*o�m�nce: The me�su�emen o* �einsu��nce con��cs held includes he 
e**ec o* non-pe�*o�m�nce �isk o* he �einsu�e� which conside�s he �einsu�e�’s c�edi ��ing �nd he expeced 
�ecove�� pe�iod. 

 
Amouns �ecove��ble *�om o� due o �einsu�e�s ��e me�su�ed consisenl� wih he �mouns �ssoci�ed wih he 
�einsu�ed insu��nce con��cs �nd in �cco�d�nce wih he e�ms o* e�ch �einsu��nce con��c. �einsu��nce 
li�biliies ��e p�im��il� p�emiums p���ble *o� �einsu��nce con��cs �nd ��e �ecognised �s �n expense when due. 
�einsu��nce con��cs held ��e me�su�ed using �ssumpions consisen wih he �ssumpions used *o� he 
unde�l�ing insu��nce con��cs *o� he *ul*ilmen c�sh *lows. The �isk �dGusmen *o� non-*in�nci�l �isk �ep�esens 
he �moun o* �isk being ��ns*e��ed b� he holde� o* he �einsu��nce con��c o he issue� o* h� con��c. 
Consisen wih he unde�l�ing insu��nce con��cs, he B��nch m�de �n �ccouning polic� choice o* 
dis�gg�eg�ing he �einsu��nce *in�nce income o� expense beween p�o*i o� loss �nd OCI. 
I* �einsu��nce con��cs held cove� unde�l�ing one�ous insu��nce con��cs, � loss �ecove�� componen is 
�ecognized onl� i* he �einsu��nce con��c held w�s ene�ed ino be*o�e o� � he s�me ime �s he unde�l�ing 
one�ous insu��nce con��cs. The loss �ecove�� componen is me�su�ed b� �e*e�ence o he pe�cen�ge o* cl�ims 
*�om unde�l�ing one�ous insu��nce con��cs expeced o be �ecove�ed *�om he �einsu��nce con��cs held. 
 
C�iic�l �ccouning esim�es �nd Gudgemen *o� non-li*e insu��nce con��cs 
The B��nch’s li�bili� *o� �epo�ed losses �nd loss �dGusmen expenses is b�sed on esim�es o* *uu�e p��mens 
o sele �epo�ed cl�ims. The B��nch b�ses such esim�es on he *�cs �v�il�ble � he ime he li�bili� is 
es�blished, conside�ing he esim�ed coss o* b�inging pending cl�ims o *in�l selemen. The li�bili� �kes ino 
�ccoun in*l�ion, �s well �s ohe� *�co�s h� c�n in*luence he �moun �equi�ed o *ul*il he B��nch’s oblig�ions, 
some which ��e subGecive �nd dependen on *uu�e evens. The B��nch conside�s hiso�ic�l �ends �nd p�e�ns 
o* loss p��mens, pending levels o* unp�id cl�ims �nd �pes o* cove��ge. Beween he �epo�ing �nd *in�l 
selemen o* � cl�im, ci�cums�nce m�� ch�nge which m�� �esul in ch�nges o es�blished li�bili�. Acco�dingl�, 
he B��nch �eviews �nd �eev�lu�es cl�ims �nd hei� li�biliies on � �egul�� b�sis. Amouns ulim�el� p�id *o� losses 
�nd loss �dGusmen expenses c�n v��� signi*ic�nl� *�om he level o* li�biliies o�igin�ll� se. 
 
The B��nch es�blishes he li�bili� *o� IBN� losses o �ecognise he esim�ed cos o* losses evens which h�ve 
�l�e�d� occu��ed, bu *o� which he B��nch h�s no �e been noi*ied. This li�bili� is es�blished o �ecognise he 
esim�ed coss �equi�ed o b�ing such cl�ims o *in�l selemen. As hese losses h�ve no �e been �epo�ed, he 
B��nch �elies upon hiso�ic�l in*o�m�ion �nd s�isic�l models o esim�e is IBN� li�bili�. The li�bili� is �evised 
�s �ddiion�l in*o�m�ion become �v�il�ble �nd �s cl�ims ��e �cu�ll� �epo�ed. An� de*icienc� is immedi�el� 
ch��ged o p�o*i �nd loss.   
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The ime �equi�ed o le��n o* �nd sele cl�ims is �n impo��n conside��ion in es�blishing he G�oup’s LIC. Sho�-
�il cl�ims, such �s hose *o� moo� �nd p�ope�� d�m�ge, ��e no�m�ll� �epo�ed soon �*e� he inciden. Long-�il 
cl�ims c�n �ke �e��s o develop �nd �ddiion�l ime o sele. Acco�dingl�, he �ese�ving �n�l�sis o* long-�il lines 
o* business is gene��ll� mo�e di**icul �nd subGec o g�e�e� unce��inies h�n *o� sho�-�il cl�ims. 
 
The B��nch uses � numbe� o* �cceped �cu��i�l mehods o esim�e �nd ev�lu�e he �moun o* he LIC. Five 
s�nd��d �cu��i�l mehods (Ch�in L�dde� on Incu��ed �nd P�id Cl�ims, Bo�nhuee�-Fe�guson on Incu��ed �nd 
P�id, �nd Expeced Loss ��io) h�ve been �pplied o uni o* �ccoun. 
 
The p�ocess o* es�blishing he �moun o* he LIC is complex �nd de�ls wih unce��in�, �equi�ing he use o* 
in*o�med esim�es �nd Gudgemens conside�ing he ime v�lue o* mone� �nd he unce��in� �bou he �moun 
�nd iming o* he c�sh *lows h� ��ise *�om non-*in�nci�l �isk. An� ch�nges in esim�es o� Gudgemens ��e �e*leced 
in p�o*i o� loss in he pe�iod in which esim�es �nd Gudgemens ��e ch�nged. The LIC is dee�mined on he b�sis 
o* he in*o�m�ion �v�il�ble. Howeve�, i is inhe�en in he n�u�e o* he business w�ien h� he ulim�e li�biliies 
m�� v��� �s � �esul o* subsequen developmens. 
 
�isk �dGusmen *o� non-*in�nci�l �isk 
The �isk �dGusmen is �n explici componen o* he li�bili� *o� incu��ed cl�ims �nd li�bili� *o� �em�ining cove��ge, 
which is �ep�esen�ive o* he compens�ion h� he B��nch �equi�es *o� be��ing unce��in� �bou he �moun 
�nd iming o* he c�sh *lows o* g�oups o* insu��nce con��cs h� ��ises *�om non-*in�nci�l �isk (insu��nce �isk �nd 
ohe� non-*in�nci�l �isk such �s l�pse �isk). The �isk �dGusmen is �n explici �dGusmen o he esim�es o* *uu�e 
c�sh *lows o �e*lec he compens�ion he B��nch would �equi�e m�king i indi**e�en beween *ul*illing � li�bili� 
h� h�s � ��nge o* possible oucomes ��ising *�om non-*in�nci�l �isk �nd *ul*illing � li�bili� h� will gene��e *ixed 
c�sh *lows wih he s�me expeced p�esen v�lue �s he insu��nce con��c. The B��nch �pplies �isk �dGusmen 
*�co�s � 75% level o* su**icienc�, using � con*idence level �pp�o�ch. 
 
Discoun ��e  
Esim�es o* he *uu�e c�sh *lows ��e �dGused b� discoun ��es o �e*lec he ime v�lue o* mone�. F�S 117 oulines 
wo p�esc�ibed mehods; n�mel�: boom-up �nd op-down mehods, *o� gene��ing � �ield cu�ve o be used *o� 
he c�lcul�ion o* discouning e**ec.  
The B��nch conside�s he boom-up mehod o be he mos �pp�op�i�e in o�de� o gene��e he �ield cu�ves 
�equi�ed unde� F�S 117. Boom-up discoun ��es ��e cons�uced using �isk-*�ee ��es which ��e dee�mined b� 
�e*e�ence o he m��ke ine�es spo ��es in SGD. 
 
SGD discoun ��es used: 

 
 
Modi*ied �e�ospecive �pp�o�ch 
F�S 117 �equi�es �n eni� o discoun is insu��nce li�biliies �nd �einsu��nce �sses b� using he �isk-*�ee �ield 
cu�ve. The locked-in discoun ��e �pp�o�ch sh�ll be �pplied whe�eb� he �cciden �e�� discoun cu�ve sh�ll be 
used o de�ive insu��nce *in�nce income o� expense in p�o*i o� loss (i.e. he e**ec *�om he unwind o* ine�es due 
o he p�ss�ge o* ime). Fo� b�l�nce shee p�esen�ion, he c����ing v�lue sh�ll be discouned once �g�in using 
he cu��en discoun ��e in e**ec �s � he �epo�ing d�e wih �n� imp�c semming *�om he ch�nge in he 
discoun ��e being �eco�ded h�ough equi� (ohe� comp�ehensive income; OCI). 
Fo� �cciden �e��s 2015 �nd p�io� he modi*ied �e�ospecive �pp�o�ch is �pplied whe�eb� he s�me �ield cu�ve o* 
2021 is used o de�ive he locked-in discoun �mouns. Fo� �ll ohe� �cciden �e��s he *ull� �e�ospecive �pp�o�ch 
is �pplied whe�e he �especive discoun ��es o* h� �e�� is used. 
 
De�ecogniion �nd con��c modi*ic�ion 
The B��nch de�ecognizes �n insu��nce con��c onl� when he oblig�ion speci*ied in he insu��nce con��c 
expi�es o� is disch��ged o� c�ncelled, o� i* he con��c is modi*ied in � w�� h� �equi�es de�ecogniion o* he 
o�igin�l con��c �nd �ecogniion o* he new con��c wih modi*ied e�ms. The exe�cise o* � �igh included in he 
e�ms o* � con��c is no � modi*ic�ion. When �n insu��nce con��c is exinguished, he eni� is no longe� � �isk 

2023 2022

1 Year 3.7% 4.5%

3 Years 3.1% 3.0%

5 Years 2.7% 2.8%
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�nd is he�e*o�e no longe� �equi�ed o ��ns*e� �n� economic �esou�ces o s�is*� he insu��nce con��c. T�pic�ll�, 
when he B��nch bu�s �einsu��nce, he unde�l�ing insu��nce con��c(s) coninue o be �ecognized �s he 
�especive oblig�ions ��e no exinguished.  
 
I* he e�ms o* �n insu��nce con��c ��e modi*ied, *o� ex�mple, b� �g�eemen beween he p��ies o he con��c 
o� b� � ch�nge in �egul�ion, he B��nch de�ecognizes he o�igin�l con��c �nd �ecognizes he modi*ied con��c 
�s � new con��c, i* �n� o* he condiions below ��e s�is*ied: 
i) I* he modi*ied e�ms h�d been included � con��c incepion: 

- The modi*ied con��c would no be �n insu��nce con��c; o� 
- The B��nch would h�ve sep���ed di**e�en componens *�om he hos insu��nce con��c �esuling in � 

di**e�en insu��nce con��c; o� 
- The modi*ied con��c would h�ve h�d � subs�ni�ll� di**e�en con��c bound���; o� 
- The modi*ied con��c would h�ve been included in � di**e�en g�oup o* con��cs. 

ii) The o�igin�l con��c me he de*iniion o* �n insu��nce con��c wih di�ec p��icip�ion *e�u�es, bu he 
modi*ied con��c no longe� mees h� de*iniion, o� vice ve�s�; o� 

iii) The eni� �pplied he p�emium �lloc�ion �pp�o�ch o he o�igin�l con��c, bu he modi*ic�ions indic�e h� 
he con��c no longe� mees PAA eligibili� c�ie�i�. 

 
I* � con��c modi*ic�ion mees none o* he �bove condiions, he ch�nges in c�sh *lows c�used b� he 
modi*ic�ion ��e �e�ed �s ch�nges in esim�es o* *ul*ilmen c�sh *lows. A �einsu��nce con��c is de�ecognized 
when he con��cu�l �ighs o he c�sh *lows expi�e. 
 
n) C�sh �nd c�sh equiv�len�s 
C�sh �nd c�sh equiv�lens include c�sh in h�nd, deposis held wih b�nks, �nd �n� highl� liquid invesmens which 
��e subGec o �n insigni*ic�n �isk o* ch�nges in v�lue. 
 
o) $evenue �ecogni�ion 
�evenue is me�su�ed b�sed on he conside��ion o which he B��nch expecs o be eniled in exch�nge *o� 
��ns*e��ing p�omised se�vices o � cusome�, excluding �mouns colleced on beh�l* o* hi�d p��ies. �evenue is 
�ecognised when he B��nch s�is*ies � pe�*o�m�nce oblig�ion b� ��ns*e��ing � p�omised se�vice o he cusome�, 
which is when he cusome� ob�ins con�ol o* he se�vice. A pe�*o�m�nce oblig�ion m�� be s�is*ied � � poin in 
ime o� ove� ime. The �moun o* �evenue �ecognised is he �moun �lloc�ed o he s�is*ied pe�*o�m�nce 
oblig�ion.  
Insu��nce �evenue is gene��ll� �ecognised on � s��igh-line b�sis *o� he se�vices p�ovided in he pe�iod (see �lso 
2.m) Me�su�emen unde� PAA). 
�einsu��nce commissions *�om insu��nce con��cs �el�es o income e��ned in ceding ou new �nd/o� �enewing 
exising �einsu��nce con��cs �nd ce��in insu��nce con��cs �nd is �ecognised �s �evenue ove� he pe�iod in 
which �einsu��nce cove� is �eceived. 
Dividend income *�om invesmens is �ecognised when he �igh o �eceive p��men is es�blished. 
Ine�es income is �ecognised using he e**ecive ine�es mehod. 
Ohe� income p�im��il� consiss o* se�vice *ee ch��ged o �el�ed co�po��ions, income e��ned *�om co-insu��nce 
h�ndling se�vices, �nd �isk enginee�ing *ee income. Unde� F�S 115, he B��nch’s pe�*o�m�nce oblig�ion *o� hese 
se�vices is *ul*illed upon delive�� o* se�vices o �el�ed co�po��ions. The�e is no v��i�ble conside��ion p�omised 
in he con��c. �evenue will be �ecognised ove� ime when pe�*o�m�nce oblig�ion is s�is*ied upon he delive�� 
o* se�vices. 
 
p) Emplo�ee bene�i�s 
De*ined con�ibuion pl�n 
The B��nch p��icip�es �nd m�kes con�ibuions o he Cen��l P�oviden Fund (CPF) scheme in Sing�po�e, � 
de*ined con�ibuion pension scheme �nd ohe� de*ined con�ibuion pension scheme. Con�ibuions o de*ined 
con�ibuion pension schemes ��e �ecognised �s �n expense in he �e�� in which he �el�ed se�vice is pe�*o�med. 
 
Emplo�ee le�ve enilemen 
Emplo�ee enilemens o �nnu�l le�ve ��e �ecognised �s � li�bili� when he� �cc�ue o emplo�ees. The esim�ed 
li�bili� *o� le�ve is �ecognised *o� se�vices �ende�ed b� emplo�ees up o he �epo�ing d�e. 
 
  

DocuSign Envelope ID: 4A625620-D02B-449B-9245-4810D16AF3F7



Zu�ich Insu��nce Comp�n� L�d, Sing�po�e B��nch (Inco�po���ed in Swi�ze�l�nd) 
 

No�es �o �he �in�nci�l s���emen�s 
 

25 
 

Sh��e-b�sed compens�ion 
Zu�ich Insu��nce G�oup Ld �nd is subsidi��ies (collecivel� he “G�oup”) ope��es long-e�m incenive pl�ns h� 
��e �ccouned *o� �s equi�-seled sh��e-b�sed compens�ion pl�ns. The *�i� v�lue o* hese incenive pl�ns is 
dee�mined � he g��n d�e �nd is �ecognised �s �n expense in p�o*i o� loss ove� he vesing pe�iod, wih � 
co��esponding inc�e�se �eco�ded wihin ohe� li�biliies *o� emplo�ee bene*i pl�ns. Subsequenl�, he *�i� v�lue o* 
he li�bili� is �e-me�su�ed � he end o* e�ch �epo�ing pe�iod wih �n� ch�nges in *�i� v�lue �ecognised in p�o*i o� 
loss *o� he pe�iod. 
 
q) P�ovisions �o� o�he� li�bili�ies �nd ch��ges 
P�ovisions *o� ohe� li�biliies �nd ch��ges ��e �ecognised when he B��nch h�s � leg�l o� cons�ucive oblig�ion 
whe�e �s � �esul o* p�s evens, i is mo�e likel� h�n no h� �n ou*low o* �esou�ces will be �equi�ed o sele he 
oblig�ion, �nd he �moun c�n be �eli�bl� esim�ed. P�ovisions ��e �eviewed � e�ch �epo�ing d�e �nd will be 
�dGused o �e*lec he cu��en bes esim�e. 
 
�) Gove�nmen� g��n� 
G��ns *�om he gove�nmen ��e �ecognised �s � �eceiv�ble � hei� *�i� v�lue when he�e is �e�son�ble �ssu��nce 
h� he g��n will be �eceived �nd he B��nch will compl� wih �ll he ��ched condiions. 
Gove�nmen g��ns �eceiv�ble ��e �ecognised �s income ove� he pe�iods necess��� o m�ch hem wih he �el�ed 
coss which he� ��e inended o compens�e, on � s�sem�ic b�sis. Gove�nmen g��ns �el�ing o expenses ��e 
deduced in �epo�ing he �el�ed expense. 
 
s) T�xes 
Cu��en income �x 
Cu��en income �x �sses �nd li�biliies *o� he cu��en �nd p�io� �e��s ��e me�su�ed � he �moun expeced o be 
�ecove�ed *�om o� p�id o he �x�ion �uho�iies. The �x ��es �nd �x l�ws used o compue he �moun ��e hose 
h� ��e en�ced o� subs�nivel� en�ced b� he end o* he �epo�ing d�e. Cu��en income �xes ��e �ecognised 
in p�o*i o� loss excep o he exen h� he �x �el�es o iems �ecognised ouside p�o*i o� loss, eihe� in ohe� 
comp�ehensive income o� di�ecl� in equi�. M�n�gemen pe�iodic�ll� ev�lu�es posiions �ken in he �x �eu�ns 
wih �espec o siu�ions in which �pplic�ble �x �egul�ions ��e subGec o ine�p�e�ion �nd es�blishes 
p�ovisions whe�e �pp�op�i�e. 
 
De*e��ed �x 
De*e��ed �x is p�ovided using he li�bili� mehod on empo���� di**e�ences � he end o* he �epo�ing pe�iod 
beween he �x b�ses o* �sses �nd li�biliies �nd hei� c����ing �mouns *o� *in�nci�l �epo�ing pu�poses. 
De*e��ed �x li�biliies ��e �ecognised *o� �ll �x�ble empo���� di**e�ences, excep whe�e he de*e��ed �x li�bili� 
��ises *�om he inii�l �ecogniion o* �n �sse o� li�bili� in � ��ns�cion h� is no � business combin�ion �nd, � 
he ime o* he ��ns�cion, �**ecs neihe� he �ccouning p�o*i no� �x�ble p�o*i o� loss. 
De*e��ed �x �sses ��e �ecognised *o� �ll deducible empo���� di**e�ences, c���� *o�w��d o* unused �x c�edis 
�nd unused �x losses, o he exen h� i is p�ob�ble h� �x�ble p�o*i will be �v�il�ble �g�ins which he 
deducible empo���� di**e�ences, �nd he c���� *o�w��d o* unused �x c�edis �nd unused �x losses c�n be uilised 
excep whe�e he de*e��ed �x �sse �el�ing o he deducible empo���� di**e�ence ��ises *�om he inii�l 
�ecogniion o* �n �sse o� li�bili� in � ��ns�cion h� is no � business combin�ion �nd, � he ime o* he 
��ns�cion, �**ecs neihe� he �ccouning p�o*i no� �x�ble p�o*i o� loss. The c����ing �moun o* de*e��ed �x 
�sses is �eviewed � he end o* e�ch �epo�ing d�e �nd �educed o he exen h� i is no longe� p�ob�ble h� 
su**icien �x�ble p�o*i will be �v�il�ble o �llow �ll o� p�� o* he de*e��ed �x �sse o be uilised. Un�ecognised 
de*e��ed �x �sses ��e �e�ssessed � he end o* e�ch �epo�ing d�e �nd ��e �ecognised o he exen h� i h�s 
become p�ob�ble h� *uu�e �x�ble p�o*i will �llow he de*e��ed �x �sse o be �ecove�ed. 
De*e��ed �x �sses �nd li�biliies ��e me�su�ed � he �x ��es h� ��e expeced o �ppl� in he �e�� when he 
�sse is �e�lised o� he li�bili� is seled, b�sed on �x ��es (�nd �x l�ws) h� h�ve been en�ced o� subs�nivel� 
en�ced � he end o* e�ch �epo�ing d�e. De*e��ed �x �el�ing o iems �ecognised ouside p�o*i o� loss is 
�ecognised ouside p�o*i o� loss.  
De*e��ed �x �sses �nd de*e��ed �x li�biliies ��e o**se, i* � leg�ll� en*o�ce�ble �igh exiss o se o** cu��en 
income �x �sses �g�ins cu��en income �x li�biliies �nd he de*e��ed income �xes �el�e o he s�me �x�ble 
eni� �nd he s�me �x�ion �uho�i�.  
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3. Expenses 
 
T�ble 3.1 shows �dminis��ive �nd ope��ing expenses b� *uncion�l ��e� �nd �ble 3.2 b� �pe o* expense. The 
insu��nce �el�ed expenses *o�m p�� o* he insu��nce se�vice expenses �nd ��e spli ino he v��ious *uncions. 
The �einsu��nce �el�ed expenses *o�m p�� o* he �mouns �ecove��ble *�om �einsu��nce. Invesmen expenses 
��e shown in ohe� invesmen income/(expense) while *ee business expenses �nd ohe� expenses ��e shown in 
ohe� income/(expense). 
 
T�ble 3.1 Expenses b� *uncion

in SGD hous�nds, �s o* 2023 2022

Expenses b� *uncion

Insu��nce �el�ed expenses:

Adminis��ive �nd ohe� ope��ing expenses 11,957       11,554     

Unde�w�iing �nd polic� �cquisiion coss 21,227      19,861     

Cl�ims h�ndling expenses 6,128        4,442      

Invesmen expenses -           -         

�einsu��nce-�el�ed expenses -           -         

Cl�ims h�ndling expenses (6,823)      (1,506)     

Invesmen expenses 548          475         

Fee business expenses (1,133)        168         

Ohe� expenses 7,864       10,042    

As o� Decembe� 39,768     45,036    
 
T�ble 3.2 Expenses b� n�u�e

in SGD hous�nds, �s o* 2023 2022

Expenses b� n�u�e

Pe�sonnel �nd ohe� �el�ed coss 39,935     27,994   

Building, in*��s�ucu�e �nd �el�ed coss 620          2,460     

B��nd �nd m��keing expense 440          113           

Commissions (ne o* i�c*) 8,808       8,803     

P�emium �xes (ne o* i�c*) 513            378         

Asse �nd ohe� non-income �xes 48             42           

IT expenses 922          1,557       

Ousou�cing �nd p�o*ession�l se�vices 361           7,288     

Ohe�s (11,879)      (3,600)    

As o� Decembe� 39,768     45,036    
 
T�ble 3.3 Amoun ch��ged b� �udio�'s *i�m

in SGD hous�nds, �s o* 2023 2022

P���ble o he �udio�s o* he comp�n�

Audi *ees 319           194           

Non-�udi *ee 18              18             

Ohe�s1 1                 6               

As o� Decembe� 338          218          

1 Includes ou o* pocke expenses
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Income �x expense 
A �econcili�ion beween he �x expense �nd he p�oduc o* �ccouning loss muliplied b� he �pplic�ble �x ��e 
*o� he *in�nci�l �e��s ended 31 Decembe� 2023 �nd 2022 is �s *ollows: 
 
T�ble 3.4 Income �x expenses 

in SGD hous�nds, �s o* 2023 2022

 P�o�i�/(loss) be�o�e income ��x             10,098                7,947 

T�x c�lcul�ed � � �x ��e o* 17% (2022: 17%) 1,717              1,351              

E**ecs o*:

Non-deducible expenses (221)               (172)               

Ench�nced Deducible -               -               

T�x losses uilised/(no �ecognised) (1,496)           (1,179)             

T�x ch��ge - -                    
 
Esim�es ��e m�de in dee�mining he p�ovision *o� income �xes.  
The �moun o* unuilised �x losses �s � 31 Decembe� 2023 is esim�ed o be SGD 55,000,000 (2022: SGD 
71,000,000). De*e��ed �x �sses ��ising *�om unuilised �x losses �s � 31 Decembe� 2023 h�ve no been 
�ecognised due o unce��in� o* hei� �ecove��bili� �g�ins *uu�e �x�ble p�o*is. SubGec o he �g�eemen wih 
he Comp�olle� o* Income T�x, hese unuilised �x losses ��e �v�il�ble *o� uilis�ion �g�ins *uu�e �x�ble p�o*is. 
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4. Inves�men�s 
 
T�ble 4.1 Ne invesmen income 

in SGD hous�nds, *o� he �e��s ended Decembe� 31

2023

�es�ed 

2022

Inves�men� Income

Amoun�s �ecognised in �he p�o�i� o� loss

Ine�es �evenue 10,707        6,267         

Ne c�pi�l g�in/(loss) on s�le o* invesmens me�su�ed � *�i� v�lue h�ough 

ohe� comp�ehensive income
(3,366)        (1,686)         

Imp�i�men loss on *in�nci�l �sses (22)              (73)              

Ne *o�eign exch�nge g�in/(loss) (6,175)         1,989          

Ohe� invesmen income/(expense) (548)           (475)            

To��l �moun�s �ecognised in �he p�o�i� o� loss 597               6,022          

Amoun�s �ecognised in OCI 8,536          (13,909)       

To��l inves�men� income 9,133            (7,887)         

Insu��nce �in�nce expenses

Unwind o* discoun (6,739)        (3,134)         

Ch�nges in discoun ��e (5,204)        10,988       

To��l insu��nce �in�nce expenses (11,942)        7,854           

�ep�esened b�:

Amouns �ecognised in p�o*i o� loss (6,739)        (3,134)         

Amouns �ecognised in OCI (5,204)        10,988       

$einsu��nce �in�nce (expense)/income

Unwind o* discoun 5,294         2,600         

Ch�nge in �llow�nces wih �einsu�e�s 358            (996)           

Ch�nges in non-pe�*o�m�nce �isk o* �einsu�e� 3                 2                 

Ine�es expense on �einsu��nce deposis (1,905)         (403)           

Ch�nges in discoun ��e 4,353         (9,235)        

To��l �einsu��nce �in�nce (expense)/income 8,103           (8,032)         

�ep�esened b�:

Amouns �ecognised in p�o*i o� loss 3,750         1,202          

Amouns �ecognised in OCI 4,353         (9,235)        

To��l Inves�men� Income, insu��nce �in�nce expenses �nd �einsu��nce 

�in�nce (expense)/income
5,294           (8,065)         

�ep�esened b�:

Amouns �ecognised in p�o*i o� loss (2,392)        4,090         

Amouns �ecognised in OCI 7,685         (12,155)         
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5. Insu��nce �nd �einsu��nce con���c�s 
Insu��nce �nd �einsu��nce con��cs p�esened wihin his noe include (�e-)insu��nce con��c issued, including 
invesmen con��c wih disc�eion��� p��icip�ion *e�u�es �nd �einsu��nce con��c held �ccouned *o� unde� 
he �especive �ccouning policies. 
Po�*olios o* (�e-)insu��nce con��cs issued ��e p�esened sep���el� *�om po�*olios o* �einsu��nce con��cs held. 
Po�*olios o* (�e-)insu��nce con��cs issued ��e p�esened wihin g�oss insu��nce con��c li�biliies �nd po�*olios 
o* �einsu��nce con��cs held ��e p�esened wihin �einsu��nce insu��nce con��c �sses. All o* he insu��nce 
con��cs ��e eligible *o� �nd me�su�ed unde� he P�emium Alloc�ion App�o�ch (PAA). 
A summ��� o* ke� *in�nci�l *igu�es *o� (�e-)insu��nce con��cs issued �nd �einsu��nce con��cs held ��e shown in 
�ble 5.1. 
 
T�ble 5.1� Ove�view o* insu��nce �nd �einsu��nce con��cs – cu��en �e�� 

2023 Insu��nce $einsu��nce Held Ne�

A&H, including �e�il T��vel 7,782                     2,076                        9,858                    

M��ine 18,773                    339                           19,112                     

C�edi �nd Poliic�l �isk (incl Su�e�) 40,171                     (43,272)                     (3,100)                     

Fin�nci�l Lines, including C�ime 79,380                  (12,014)                       67,366                  

Ohe� (WC, Moo�, Misc.) 1,581                       (413)                           1,167                       

P�ope�� (excluding Glob�l Ene�g�) 66,627                  11,032                        77,659                   

Glob�l Ene�g� Onsho�e 45,354                   3,785                        49,139                   

Glob�l Ene�g� O**sho�e 36,052                  (454)                          35,599                  

Enginee�ing 73,590                  (16,936)                     56,654                  

Li�bili� (excluding Glob�l Ene�g�) 34,107                    (3,380)                       30,728                  

Glob�l Ene�g� C�su�l� 1,789                      83                              1,873                      

MGA Fusion 11,456                    (437)                           11,019                     

B�l�nce �s o� 31 Decembe� 416,664                    (59,590)                        357,074                     
 
 
T�ble 5.1b Ove�view o* insu��nce �nd �einsu��nce con��cs – p�io� �e�� 
 

2022 Insu��nce $einsu��nce Held Ne�
A&H, including �e�il T��vel 8,668                    258                        8,926                    

M��ine 17,551                     (519)                        17,032                    

C�edi �nd Poliic�l �isk (incl Su�e�) 45,229                  (50,504)                 (5,276)                    

Fin�nci�l Lines, including C�ime 62,325                  (9,849)                   52,475                   

Ohe� (WC, Moo�, Misc.) 1,383                      (409)                       974                        

P�ope�� (excluding Glob�l Ene�g�) 59,303                  19,357                    78,659                  

Glob�l Ene�g� Onsho�e 68,818                   (17,336)                   51,482                   

Glob�l Ene�g� O**sho�e 28,518                   (23,321)                   5,197                      

Enginee�ing 75,094                  9,709                     84,803                  

Li�bili� (excluding Glob�l Ene�g�) 32,304                  (503)                       31,801                    

Glob�l Ene�g� C�su�l� 1,913                       112                          2,025                     

MGA Fusion 8,654                     (1,844)                     6,810                     

B�l�nce �s o� 31 Decembe� 409,759                   (74,850)                     334,909                   
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T�ble 5.2� �econcili�ion o* insu��nce con��cs issued - cu��en pe�iod 
 

Excluding 

loss componen�

Loss 

componen�

Es�im��e o� �he 

p�esen� v�lue o� 

�u�u�e c�sh �lows

$isk 

�d>us�men� To��l

Insu��nce con��c li�biliies, �s o* J�nu��� 1, 2023 42,226                  4,748            307,496                55,289         409,759                

Insu��nce con��c �sses, �s o* J�nu��� 1, 2023

Ne� insu��nce con���c�s �s o� ;�nu��� 1, 2023 42,226                      4,748              307,496                   55,289           409,759                   

Insu��nce �evenue (215,570)                -                -                         -                (215,570)                

 Incu��ed cl�ims �nd ohe� incu��ed insu��nce se�vice 

expenses 
-                         -                135,849                 15,984          151,833                  

 Amo�is�ion o* insu��nce �cquisiion c�sh *lows 7,677                     -                -                         -                7,677                     

 Ch�nges h� �el�e o p�s se�vice -                         -                (8,274)                    (17,546)          (25,821)                  

 Losses �nd �eve�s�l o* losses on one�ous con��cs -                         (2,782)           -                         -                (2,782)                    

 Imp�i�men �nd �eve�s�l o* imp�i�men o* �sses *o� 

insu��nce �cquision c�sh *lows 
-                         -                -                         -                -                         

Insu��nce se�vice expenses 7,677                     (2,782)           127,575                  (1,562)            130,907                 

To��l g�oss insu��nce se�vice �esul� (207,894)                 (2,782)             127,575                     (1,562)              (84,663)                    

C�sh in/(ou*lows) in he pe�iod

 P�emiums �eceived 219,228                 -                -                         -                219,228                 

 Insu��nce �cquisiion c�sh *lows (7,821)                     -                -                         -                (7,821)                     

 Cl�ims �nd ohe� insu��nce se�vice expenses p�id, 

including invesmen componens 
-                         -                (133,328)                -                (133,328)                

Ne� c�sh in�lows/(ou��lows) 211,407                     -                   (133,328)                   -                   78,079                      

Insu��nce *in�nce (income)/expense �ecognised in P&L -                         -                5,716                      1,022             6,739                     

Insu��nce *in�nce (income)/expense �ecognised in OCI -                         -                4,374                     829               5,204                     

Fo�eign cu��enc� ��nsl�ion e**ecs 1,932                      -                (263)                       (123)               1,547                      

To��l ch�nges no� �el��ed �o p�ovision o� insu��nce 

se�vice 1,932                          -                   9,828                         1,729               13,489                       

Insu��nce con��c li�biliies, �s o* Decembe� 31, 2023 47,671                    1,966             311,571                   55,456          416,664                 

Insu��nce con��c �sses, �s o* Decembe� 31, 2023 -                         -                -                         -                -                         

Ne� insu��nce con���c�s �s o� Decembe� 31, 2023 47,671                        1,966               311,571                       55,456           416,664                    

Li�bili�� �o� �em�ining cove��ge Li�bili�� �o� incu��ed cl�ims
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T�ble 5.2b �econcili�ion o* insu��nce con��cs issued - p�io� pe�iod 
 

Excluding 

loss componen�

Loss 

componen�

Es�im��e o� �he 

p�esen� v�lue o� 

�u�u�e c�sh �lows

$isk 

�d>us�men� To��l

Insu��nce con��c li�biliies, �s o* J�nu��� 1, 2022 41,411                      12,754           314,661                  60,372          429,198                 

Insu��nce con��c �sses, �s o* J�nu��� 1, 2022 -                         -                -                         -                -                         

Ne� insu��nce con���c�s �s o� ;�nu��� 1, 2022 41,411                         12,754             314,661                     60,372           429,198                    

Insu��nce �evenue (206,450)               -                -                         -                (206,450)               

 Incu��ed cl�ims �nd ohe� incu��ed insu��nce se�vice 

expenses 
-                         -                119,299                  14,678           133,977                 

 Amo�is�ion o* insu��nce �cquisiion c�sh *lows 6,993                    -                -                         -                6,993                    

 Ch�nges h� �el�e o p�s se�vice -                         -                (44,347)                  (18,180)          (62,527)                  

 Losses �nd �eve�s�l o* losses on one�ous con��cs -                         (8,005)           -                         -                (8,005)                   

 Imp�i�men �nd �eve�s�l o* imp�i�men o* �sses *o� 

insu��nce �cquision c�sh *lows 
-                         -                -                         -                -                         

Insu��nce se�vice expenses 6,993                    (8,005)           74,952                   (3,503)           70,437                   

To��l g�oss insu��nce se�vice �esul� (199,457)                   (8,005)            74,952                      (3,503)             (136,013)                   

C�sh in/(ou*lows) in he pe�iod

P�emiums �eceived 208,909               -                -                         -                208,909               

Insu��nce �cquisiion c�sh *lows (6,726)                    -                -                         -                (6,726)                    

Cl�ims �nd ohe� insu��nce se�vice expenses p�id, 

including invesmen componens
-                         -                (73,663)                 -                (73,663)                 

Ne� c�sh in�lows/(ou��lows) 202,184                    -                   (73,663)                     -                   128,520                    

Insu��nce *in�nce (income)/expense �ecognised in P&L -                      -             2,629                  505             3,134                    

Insu��nce *in�nce (income)/expense �ecognised in OCI -                      -             (9,189)                  (1,800)         (10,988)               

Fo�eign cu��enc� ��nsl�ion e**ecs (1,912)                   -             (1,895)                  (286)            (4,093)                 

To��l ch�nges no� �el��ed �o p�ovision o� insu��nce 

se�vice (1,912)                          -                   (8,454)                        (1,581)               (11,947)                       

Insu��nce con��c li�biliies, �s o* Decembe� 31, 2022 42,226                4,748          307,496             55,289       409,759             

Insu��nce con��c �sses, �s o* Decembe� 31, 2022 -                      -             -                      -             -                      

Ne� insu��nce con���c�s �s o� Decembe� 31, 2022 42,226                      4,748              307,496                   55,289           409,759                   

Li�bili�� �o� �em�ining cove��ge Li�bili�� �o� incu��ed cl�ims
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T�ble 5.3� �econcili�ion o* �einsu��nce con��cs held - cu��en pe�iod 
 

in SGD hous�nds

Excluding 

loss componen�

Loss 

componen�

Es�im��e o� �he 

p�esen� v�lue o� 

�u�u�e c�sh �lows

$isk 

�d>us�men� To��l

�einsu��nce con��c �sses, �s o* J�nu��� 1, 2023 1,932                      349               69,211                      32,793          104,286          

�einsu��nce con��c li�biliies, �s o* J�nu��� 1, 2023 1,409                      2,167             (45,406)                   12,395           (29,435)           

Ne� �einsu��nce con���c�s �s o� ;�nu��� 1, 2023 3,341                          2,517                23,805                         45,188            74,850              

�einsu��nce p�emiums (140,949)                -                -                           -                (140,949)         

�ecove�ies o* incu��ed cl�ims �nd ohe� insu��nce se�vice expenses -                         -                81,065                     12,282           93,347            

Ch�nges o �ecove�ies o* incu��ed cl�ims h� �el�e o p�s se�vice -                         -                (3,748)                      (14,082)         (17,831)             

 Ch�nges h� �el�e o one�ous unde�l�ing con��cs -                         (1,699)            -                           -                (1,699)              

Amouns �ecove�ed *�om �einsu��nce -                         (1,699)            77,317                      (1,800)            73,817             

To��l �einsu��nce se�vice �esul� (140,949)                  (1,699)             77,317                           (1,800)             (67,131)               

C�sh in/(ou*lows) in he pe�iod

�einsu��nce p�emiums p�id 124,751                  -                -                           -                124,751            

Amouns �eceived unde� �einsu��nce con��cs held, including invesmen 

componens
-                         -                (81,485)                    -                (81,485)            

Ne� c�sh in�lows/(ou��lows) 124,751                      -                   (81,485)                        -                   43,265              

E**ec o* ch�nges in he �isk o* non-pe�*o�m�nce o* �einsu�e�s 3                             -                358                          -                361                  

�einsu��nce *in�nce income/(expense) �ecognised in P&L -                         -                2,567                       822               3,389              

�einsu��nce *in�nce income/(expense) �ecognised in OCI -                         -                3,643                       710                4,353              

Fo�eign cu��enc� ��nsl�ion e**ecs 1,088                     -                (534)                         (51)                  503                 

Ohe� ch�nges (0)                            -                (0)                              (0)                   (0)                     

To��l ch�nges no� �el��ed �o p�ovision o� �einsu��nce se�vices 1,091                           -                   6,035                            1,480               8,606                

�einsu��nce con��c �sses, �s o* Decembe� 31, 2023 (8,751)                     795               48,446                    36,416          76,906           

�einsu��nce con��c li�biliies, �s o* Decembe� 31, 2023 (3,015)                     23                  (22,775)                    8,452            (17,316)             

Ne� �einsu��nce con���cs �s o� Decembe� 31, 2023 (11,767)                       817                    25,671                          44,868           59,590             

Li�bili�� �o� �em�ining cove��ge Li�bili�� �o� incu��ed cl�ims
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T�ble 5.3b �econcili�ion o* �einsu��nce con��cs held - p�io� pe�iod 
 

in SGD hous�nds

Excluding 

loss componen�

Loss 

componen�

Es�im��e o� �he 

p�esen� v�lue o� 

�u�u�e c�sh �lows

$isk 

�d>us�men� To��l

�einsu��nce con��c �sses, �s o* J�nu��� 1, 2022 15,587                    5,103             82,306                  35,372          138,369          

�einsu��nce con��c li�biliies, �s o* J�nu��� 1, 2022 4,405                     1,411               (29,843)                 15,174            (8,853)             

Ne� �einsu��nce con���c�s �s o� ;�nu��� 1, 2022 19,992                       6,515               52,463                      50,546           129,516             

�einsu��nce p�emiums (140,015)                 -                -                         -                (140,015)          

�ecove�ies o* incu��ed cl�ims �nd ohe� insu��nce se�vice expenses -                         -                66,642                  10,809          77,451             

Ch�nges o �ecove�ies o* incu��ed cl�ims h� �el�e o p�s se�vice -                         -                (42,000)                 (15,022)          (57,022)           

 Ch�nges h� �el�e o one�ous unde�l�ing con��cs -                         (3,998)           -                         -                (3,998)             

Amouns �ecove�ed *�om �einsu��nce -                         (3,998)           24,642                  (4,214)            16,431              

To��l �einsu��nce se�vice �esul� (140,015)                   (3,998)            24,642                      (4,214)              (123,585)          

C�sh in/(ou*lows) in he pe�iod

�einsu��nce p�emiums p�id 124,019                  -                -                         -                124,019           

Amouns �eceived unde� �einsu��nce con��cs held, including invesmen 

componens
-                         -                (46,125)                  -                (46,125)            

Ne� c�sh in�lows/(ou��lows) 124,019                     -                   (46,125)                      -                   77,894              

E**ec o* ch�nges in he �isk o* non-pe�*o�m�nce o* �einsu�e�s 2                             -                (996)                       -                (995)                

�einsu��nce *in�nce income/(expense) �ecognised in P&L -                         -                1,778                      419                2,197               

�einsu��nce *in�nce income/(expense) �ecognised in OCI -                         -                (7,689)                    (1,545)            (9,235)             

Fo�eign cu��enc� ��nsl�ion e**ecs (657)                       -                (267)                       (18)                  (943)                

Ohe� ch�nges (0)                            -                0                             0                    0                      

To��l ch�nges no� �el��ed �o p�ovision o� �einsu��nce se�vices (656)                            -                   (7,175)                         (1,145)               (8,976)               

�einsu��nce con��c �sses, �s o* Decembe� 31, 2022 1,932                      349               69,211                    32,793          104,286          

�einsu��nce con��c li�biliies, �s o* Decembe� 31, 2022 1,409                      2,167             (45,406)                 12,395           (29,435)           

Ne� �einsu��nce con���c�s �s o� Decembe� 31, 2022 3,341                          2,517                23,805                      45,188            74,850              

Li�bili�� �o� �em�ining cove��ge Li�bili�� �o� incu��ed cl�ims
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T�ble 5.4� Developmen o* insu��nce losses – g�oss – cu��en pe�iod 
 
in SGD �hous�nds, �s o� Decembe� 31, 2023

Es�im��e o� undiscoun�ed ul�im��e cl�ims cos�s:
AY 2017 �nd 

p�io�
AY 2018 AY 2019 AY 2020 AY 2021 AY 2022 AY 2023 To��l

- � end o* �cciden �e�� 521,747           76,953            87,610             165,207          115,519            95,310             112,973            112,973            

- one �e�� l�e� 521,631           78,197             81,246             165,545          107,608          131,451             131,451             

- wo �e��s l�e� 485,651          75,962            76,921             146,584          102,870          102,870          

- h�ee �e��s l�e� 457,998         71,413              71,071              128,547           128,547           

- *ou� �e��s l�e� 453,836         72,823            63,259            63,259            

- *ive �e��s l�e� 448,897         67,333            67,333            

- six �e��s l�e� 435,017           435,017           

Cu��en� es�im��e o� cl�ims incu��ed 435,017            67,333              63,259              128,547            102,870            131,451              112,973             1,041,450        

Cumul�ive p��mens o d�e (408,651)         (57,599)           (42,626)           (101,043)          (54,654)           (48,480)          (5,041)              (718,096)         

�ese�ves *o� ous�nding cl�ims, g�oss o* �einsu��nce 26,366           9,734              20,633            27,504            48,216             82,971             107,931           323,355          

Un�lloc�ed loss �dGusmen expense �ese�ve 7,420              

E**ecs o* discouning (19,939)           

E**ecs o* he �isk �dGusmen *o� non-*in�nci�l �isk 56,191              

To��l li�bili�ies �o� incu��ed cl�ims, g�oss o� �einsu��nce 367,026            
 
T�ble 5.4b Developmen o* insu��nce losses – g�oss – p�io� pe�iod 
 
in SGD �hous�nds, �s o� Decembe� 31, 2022

Es�im��e o� undiscoun�ed ul�im��e cl�ims cos�s:
AY 2016 �nd 

p�io�
AY 2017 AY 2018 AY 2019 AY 2020 AY 2021 AY 2022 To��l

- � end o* �cciden �e�� 459,096         62,651             76,953            87,610             165,207          115,519            95,310             95,310             

- one �e�� l�e� 452,816          68,814            78,197             81,246             165,545          107,608          107,608          

- wo �e��s l�e� 427,466         58,185             75,962            76,921             146,584          146,584          

- h�ee �e��s l�e� 413,750           44,248            71,413              71,071              71,071              

- *ou� �e��s l�e� 413,051           40,785            72,823            72,823            

- *ive �e��s l�e� 409,293         39,604           39,604           

- six �e��s l�e� 400,192          400,192          

Cu��en� es�im��e o� cl�ims incu��ed 400,192           39,604             72,823              71,071                146,584            107,608           95,310               933,193            

Cumul�ive p��mens o d�e (380,603)        (26,121)             (50,965)          (39,143)            (77,555)           (34,077)           (3,946)             (612,410)          

$ese�ves �o� ou�s��nding cl�ims, g�oss o� �einsu��nce 19,589              13,483               21,858               31,928               69,029             73,532              91,364               320,783           

Un�lloc�ed loss �dGusmen expense �ese�ve 6,608              

E**ecs o* discouning (21,459)            

E**ecs o* he �isk �dGusmen *o� non-*in�nci�l �isk 56,853            

To��l li�bili�ies �o� incu��ed cl�ims, g�oss o� �einsu��nce 362,785            
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T�ble 5.5� Developmen o* insu��nce losses – ne – cu��en pe�iod 
 
in SGD �hous�nds, �s o� Decembe� 31, 2023

Es�im��e o� undiscoun�ed ul�im��e cl�ims cos�s:
AY 2017 �nd 

p�io�
AY 2018 AY 2019 AY 2020 AY 2021 AY 2022 AY 2023 To��l

- � end o* �cciden �e�� 56,728            9,626              15,303             20,077            22,838            24,896           25,848            25,848            

- one �e�� l�e� 51,858             11,711                18,882            18,885            24,872            27,581             27,581             

- wo �e��s l�e� 50,893           12,077             19,087             16,968            25,609           25,609           

- h�ee �e��s l�e� 51,834             11,173               18,372             13,076             13,076             

- *ou� �e��s l�e� 50,146             10,610             16,962            16,962            

- *ive �e��s l�e� 49,502            10,495             10,495             

- six �e��s l�e� 49,250            49,250            

Cu��en� undiscoun�ed es�im��e o� cl�ims incu��ed 49,250              10,495               16,962              13,076               25,609             27,581               25,848              168,821            

Cumul�ive p��mens o d�e (48,032)           (9,574)             (14,594)            (9,257)             (13,854)            (9,218)              (2,359)             (106,886)         

$ese�ves �o� undiscoun�ed ou�s��nding cl�ims 1,218                   921                      2,369                 3,819                  11,755                18,363               23,489              61,935               

Un�lloc�ed loss �dGusmen expense �ese�ve 7,420              

E**ecs o* discouning (3,645)             

E**ecs o* he �isk �dGusmen *o� non-*in�nci�l �isk 10,703             

�isk o* non pe�*o�m�nce �llow�nce *o� �einsu��nce con��c 88                    

Deposi held unde� �einsu��nce �e�ies 219,987          

To��l li�bili�ies �o� incu��ed cl�ims, ne� o� �einsu��nce 296,487            
 
T�ble 5.5b Developmen o* insu��nce losses – ne – p�io� pe�iod 
 
in SGD �hous�nds, �s o� Decembe� 31, 2022

Es�im��e o� undiscoun�ed ul�im��e cl�ims cos�s:
AY 2016 �nd 

p�io�
AY 2017 AY 2018 AY 2019 AY 2020 AY 2021 AY 2022 To��l

- � end o* �cciden �e�� 50,858           5,870              9,626              15,303             20,077            22,838            24,896           24,896           

- one �e�� l�e� 47,221             4,638              11,711                18,882            18,885            24,872            24,872            

- wo �e��s l�e� 45,755            5,137                12,077             19,087             16,968            16,968            

- h�ee �e��s l�e� 47,122             4,711                 11,173               18,372             18,372             

- *ou� �e��s l�e� 45,873            4,272               10,610             10,610             

- *ive �e��s l�e� 45,364            4,138               4,138               

- six �e��s l�e� 45,291             45,291             

Cu��en� undiscoun�ed es�im��e o� cl�ims incu��ed 45,291               4,138                  10,610               18,372               16,968              24,872              24,896             145,148             

Cumul�ive p��mens o d�e (44,609)          (3,332)             (9,093)             (13,614)             (7,190)              (7,562)             (1,655)              (87,054)           

$ese�ves �o� undiscoun�ed ou�s��nding cl�ims 682                     806                     1,517                   4,759                 9,779                 17,310                23,242              58,094             

Un�lloc�ed loss �dGusmen expense �ese�ve 6,608              

E**ecs o* discouning (3,622)             

E**ecs o* he �isk �dGusmen *o� non-*in�nci�l �isk 10,336             

�isk o* non pe�*o�m�nce �llow�nce *o� �einsu��nce con��c 132                   

Deposi held unde� �einsu��nce �e�ies 222,245          

To��l li�bili�ies �o� incu��ed cl�ims, ne� o� �einsu��nce 293,792            
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Insu��nce �isk 
The �isk unde� �n� one insu��nce con��c is he possibili� h� �n insu�ed even occu�s �nd he unce��in� o* he 
�moun o* he �esuling cl�ims. B� he ve�� n�u�e o* �n insu��nce con��c, his �isk is ��ndom �nd he�e*o�e 
unp�edic�ble. 
The B��nch’s ope��ions ��e dive�si*ied b� line o* business �nd he geog��phic sp�e�d o* �isk. A glob�l �pp�o�ch 
o �isk m�n�gemen �llows he B��nch o unde�w�ie �nd �ccep l��ge insu��nce �ccouns. 
Insu��nce �isk is he inhe�en unce��in� �eg��ding he occu��ence, �moun o� iming o* insu��nce li�biliies. The 
exposu�e is ��ns*e��ed o he B��nch h�ough he unde�w�iing p�ocess. The B��nch �civel� seeks o w�ie hose 
�isks i unde�s�nds �nd h� p�ovide � �e�son�ble oppo�uni� o e��n �n �ccep�ble p�o*i. As he B��nch �ssumes 
ce��in cusome� �isks, i �ims o m�n�ge h� ��ns*e� o* �isks, �nd minimise uninended unde�w�iing �isks, h�ough 
such me�ns �s: 
- Es�blishing limis *o� unde�w�iing �uho�i�; 
- �equi�ing speci*ic �pp�ov�ls *o� ��ns�cions involving new p�oducs o�, whe�e es�blished, limis o* size �nd 

complexi� m�� be exceeded; 
- Using � v��ie� o* �ese�ving �nd modelling mehods o �dd�ess he v��ious insu��nce �isks inhe�en in he 

insu��nce business; �nd 
- Ceding insu��nce �isk h�ough p�opo�ion�l �nd non-p�opo�ion�l �e�ies �s well �s *�cul�ive �einsu��nce 

con��cs. 
 
Gene��l insu��nce �isk includes he �e�son�ble possibili� o* signi*ic�n loss due o unce��in� in he *�equenc� o* 
he occu��ence o* he insu�ed evens �s well �s in he seve�i� o* he �esuling cl�ims. The concen��ion o* 
insu��nce �isk be*o�e �nd �*e� �einsu��nce g�ouped b� po�*olios o* simil�� �isk c�n be seen in �ble 5.1 �bove which 
shows he c����ing �moun o* he insu��nce �nd �einsu��nce con��cs. The B��nch conducs sensiivi� �n�l�ses 
o qu�ni*� he exposu�e o he �isk o* ch�nges in ke� unde�l�ing v��i�bles. The v�lu�ions included in he �epo�ed 
�esuls ��e c�lcul�ed using ce��in �ssumpions �bou hese v��i�bles �s disclosed �bove (see noe 2). 
The movemen in �n� ke� v��i�ble will imp�c he pe�*o�m�nce �nd he�d o**ice �ccoun o* he B��nch. The �ble 
below shows how � ch�nge in ulim�e loss ��ios *o� cu��en �cciden �e�� �c�oss �ll lines o* business will �**ec 
he bes esim�e o* ne ous�nding cl�ims �ese�ves �nd he�e*o�e p�o*i o� loss. 
 
T�ble 5.6� Sensiivi� �n�l�sis – cu��en pe�iod 

in SGD �hous�nds, �s 

o�

Ch�nges in 

�ssump�ions

Imp�c� on p�o�i� 

be�o�e ��x g�oss 

o� �einsu��nce

Imp�c� on p�o�i� 

be�o�e ��x ne� o� 

�einsu��nce

Imp�c� on equi�� 

g�oss o� 

�einsu��nce

Imp�c� on equi�� 

ne� o� 

�einsu��nce

Ulim�e loss ��io + 10% (25,885)                 (5,539)                    (25,581)                  (5,482)                    

Discoun ��e + 1% 139                         32                           4,588                     871                         

Ulim�e loss ��io - 10% 25,885                  5,539                     25,581                   5,482                     

Discoun ��e - 1% (140)                        (32)                          (4,803)                    (903)                       

FY 2023

 
 
T�ble 5.6b Sensiivi� �n�l�sis – p�io� pe�iod 

Ch�nges in 

�ssump�ions

Imp�c� on p�o�i� 

be�o�e ��x g�oss 

o� �einsu��nce

Imp�c� on p�o�i� 

be�o�e ��x ne� o� 

�einsu��nce

Imp�c� on equi�� 

g�oss o� 

�einsu��nce

Imp�c� on equi�� 

ne� o� 

�einsu��nce

Ulim�e Loss ��io + 10% (25,234)                 (5,188)                     (24,587)                  (5,071)                     

Discoun ��e + 1% 119                           32                           4,379                      798                         

Ulim�e Loss ��io - 10% 25,234                   5,188                      24,587                   5,071                      

Discoun ��e - 1% (120)                        (32)                          (4,598)                    (828)                       

FY 2022
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6. $eceiv�ble �nd o�he� �sse�s 
 
T�ble 6.1 �eceiv�ble �nd ohe� �sses

in SGD hous�nds, �s o* 2023 2022

Fin�nci�l �sses

Ohe� �eceiv�bles

*�om he�d o**ice �**ili�es 4,734      3,254      

*�om hi�d p��ies 779         659        

ohe� *ee se�vices 246         406        

De�iv�ive �sses 466        589        

Amouns due *�om invesmen b�oke�s 32           -         

Acc�ued invesmen income 2,491      2,595     

Non-*in�nci�l �sses

P�ep�id expenses 2,353      3,051      

To��l 11,102      10,555     
 
De�iv�ive �sses ��e c���ied � *�i� v�lue h�ough p�o*i �nd loss. 
 
The �ble below shows he *�i� v�lue �nd noion�l �mouns *o� ins�umens �s o* 31 Decembe�. While hese noion�l 
�mouns exp�ess he exen o* he B��nch’s involvemen in de�iv�ive ��ns�cions, he� do no, howeve�, �ep�esen 
he �mouns � �isk. 
 
T�ble 6.2 Developmen o* de�iv�ive *in�nci�l ins�umens 
 

 
 
 
 
 
 
 

 
T�ble 6.3 De�ils o* de�iv�ive *in�nci�l ins�umens 
 

Cu��enc� 

p�i�
Spo� ���e

Fo�w��d 

���e

Bu� 

cu��enc�
Bu�

Sell 

cu��enc�
Sell

M��k �o 

m��ke�

in SGD 

hous�nds

in SGD 

hous�nds

in SGD 

hous�nds

2023 SGD/AUD 0.8665  0.8652   AUD 12,860        SGD 11,127             435              

2023 SGD/EU� 1.4545    1.4543    EU� 7,310           SGD 10,631           31                 

2023 USD/SGD 1.3597    1.3540    USD 10,280        SGD 14,650          (394)             

To��l 2023 72                    

2022 SGD/USD 1.3971     1.3958    SGD 13,191          USD 9,450           525              

2022 AUD/SGD 0.9031    0.9058  AUD 9,860         SGD 8,931            64                

To��l 2022 589                 

 

  

in SGD hous�nds, �s o* 2023 2022

Beginning o� �he �e�� 589          (34)            

F�i� V�lue (losses) / g�ins �ecognised (517)         624         

End o� �he �in�nci�l �e�� 72              589          
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7. P�ope���, pl�n� �nd equipmen� 
 
T�ble 7.1� Developmen o* p�ope��, pl�n �nd equipmen – cu��en pe�iod 
 

2023

Le�sehold 

imp�ovemen�s

Fu�ni�u�e �nd 

�i��ings

Compu�e� 

equipmen�

$igh� o� use 

o� �sse�s To��l

in SGD hous�nds, �s o*

Cos

B�l�nce � 1 J�n 2023 1,666                12                     447                  7,862              9,988              

Addiions 3,041                 22                    219                  11,631               14,914              

Dispos�l (1,666)               (12)                    (242)                 (7,862)             (9,783)             

B�l�nce � 31 Decembe� 2023 3,041                 22                    424                  11,631               15,119               

Accumul�ed dep�eci�ion

B�l�nce � 1 J�n 2023 (1,340)                (12)                    (343)                 (4,024)             (5,719)              

Ch��ge *o� he �e�� (358)                  (1)                      (67)                   (715)                  (1,142)               

Dispos�l 1,666                12                     226                 4,602              6,506              

B�l�nce � 31 Decembe� 2023 (32)                     (1)                      (184)                 (137)                  (355)                 

Ne book v�lue

B�l�nce �� 31 Decembe� 2023 3,009                  21                         240                     11,494                14,764                
 
T�ble 7.1b Developmen o* p�ope��, pl�n �nd equipmen – p�io� pe�iod 
 

2022

Le�sehold 

imp�ovemen�s

Fu�ni�u�e �nd 

�i��ings

Compu�e� 

equipmen�

$igh� o� use 

o� �sse�s To��l

in SGD hous�nds, �s o*

Cos

B�l�nce � 1 J�n 2022 1,666                12                     386                 7,862              9,927              

Addiions -                    -                  62                    -                  62                    

B�l�nce � 31 Decembe� 2022 1,666                12                     447                  7,862              9,988              

Accumul�ed dep�eci�ion

B�l�nce � 1 J�n 2022 (639)                  (12)                    (293)                (3,041)              (3,985)             

Ch��ge *o� he �e�� (702)                  -                  (49)                   (983)                (1,734)               

B�l�nce � 31 Decembe� 2022 (1,340)                (12)                    (343)                 (4,024)             (5,719)              

Ne book v�lue

B�l�nce �� 31 Decembe� 2022 326                       -                      105                      3,838                 4,269                  
 
All p�ope��, pl�n �nd equipmen ��e non-cu��en. 
  

DocuSign Envelope ID: 4A625620-D02B-449B-9245-4810D16AF3F7



Zu�ich Insu��nce Comp�n� L�d, Sing�po�e B��nch (Inco�po���ed in Swi�ze�l�nd) 
 

No�es �o �he �in�nci�l s���emen�s 
 

39 
 

8. P���bles �nd o�he� li�bili�ies 
 

T�ble 8.1 P���bles �nd ohe� li�biliies

in SGD hous�nds, �s o* 2023 2022

Ohe� *in�nci�l li�biliies

De�iv�ive li�biliies 394         -         

Ohe� �cc�ued Li�biliies 10,418     8,895     

Le�se li�biliies 11,744     4,192      

Ohe� non-*in�nci�l li�biliies -         -         

Non-income �x p���bles 1,146       1,063      

Ohe� non-*in�nci�l li�biliies 102          2,722      

P�ovisions 383         2,713       

To��l 24,188    19,586    
 
Insu��nce p���bles �nd ohe� p���bles ��e due wihin he nex 12 monhs. The p���bles *�om �el�ed co�po��ions 
��e c���ied � �mo�ised cos �nd ��e unsecu�ed, ine�es-*�ee �nd ��e �ep���ble on dem�nd. 
De�iv�ive li�biliies ��e c���ied � *�i� v�lue h�ough p�o*i �nd loss. Fo� mo�e in*o�m�ion on de�iv�ive li�biliies see 
noe 6. 
 
T�ble 8.2 Developmen o* le�se li�biliies 

in SGD hous�nd *o� he �e��s 2023 2022

Developmen o* le�se li�bili�ies

B�l�nce � 1 J�nu��� 4,192               5,142             

P��mens (1,017)               (1,124)             

Acc�eion o* ine�es 200                 174                 

Le�se modi*ic�ion (3,263)             -                

New le�se �dded 11,631               -                

To��l 11,744                4,192                
 
The�e is no v��i�ble le�se p��men in �ll le�se ����ngemens. Low-v�lue le�se expense �mouning o $14,000 
(2022: $13,000) is no c�pi�lised in le�se li�biliies. 
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T�ble 8.3 Cu��en / non-cu��en le�se �mouns

in SGD hous�nds, �s o* 2023 2022

Le�se Li�biliies

Cu��en po�ion 782                  989                 

Non-cu��en po�ion 10,962            3,203              

B�l�nce �s o� 31 Decembe� 11,744                4,192                  

T�ble 8.4 Le�se �mouns in p�o*i �nd loss

in SGD hous�nds, �s o* 2023 2022

Amoun �ecognised in p�o*i �nd loss

Dep�eci�ion o* �igh o* use �sses 715                   983                 

Ine�es expense on le�se li�biliies 200                 174                   

Low v�lue le�se expense 14                     13                     

To��l le�se �moun�s in p�o�i� �nd loss 929                     1,170                   

T�ble 8.5 C�sh *low *o� le�ses

in SGD hous�nds, �s o* 2023 2022

Amouns �ecognised in s�emen o* c�sh *lows

To��l c�sh ou��low �o� le�ses 1,017                   1,124                    
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9. $el��ed p���� ���ns�c�ions 
 
The B��nch h�s he *ollowing signi*ic�n �el�ed p��� ��ns�cions which ook pl�ce du�ing he *in�nci�l �e�� on 
e�ms �g�eed beween he p��ies: 
 
�) S�les �nd pu�ch�ses o� se�vices 
 
T�ble 9.1 S�les �nd pu�ch�ses o* se�vices

in SGD hous�nds, �s o* 2023 2022

Business ceded o He�d O**ice Subsidi��ies

P�emium �cceped, included in insu��nce �evenue 176,466                 (166,953)                

Commission expenses p�id, included in insu��nce se�vice expenses 43,385                  40,309                  

G�oss cl�ims (w�ien-b�ck)/incu��ed, included in insu��nce se�vice 

expenses
71,677                    29,807                  

Expenses �el�ing o m�n�gemen, �isk enginee�ing �nd invesmen-

�el�ed se�vices �eceived *�om He�d O**ice
(1,746)                     (2,923)                    

Expenses �el�ing o m�n�gemen,�isk enginee�ing se�vices �eceived *�om 

ohe� �el�ed p��ies
(8,929)                   (9,516)                     

Income �el�ing o m�n�gemen �nd �isk enginee�ing se�vices �ende�ed o 

He�d O**ice
361                         796                        

Income �el�ing o m�n�gemen �nd �isk enginee�ing se�vices �ende�ed o 

ohe� �el�ed p��ies
24,277                   14,975                    

 
 
Ous�nding b�l�nces �s � 31 Decembe� 2023 �nd 2022, ��ising *�om s�les/pu�ch�ses o* se�vices, ��e se ou in 
Noes 6 �nd 8 �especivel�. 
 
b) Ke� m�n�gemen� pe�sonnel compens��ion 
The ke� m�n�gemen pe�sonnel compens�ion includes s�l���, bonus �nd ohe� emolumens (including bene*is-
in-kind) compued b�sed on he cos incu��ed b� he B��nch �nd when he B��nch did no incu� �n� coss, he 
v�lue o* he bene*i. 
 
Ke� m�n�gemen pe�sonnel compens�ion is �n�l�sed �s *ollows: 
 

T�ble 9.2 Ke� m�n�gemen pe�sonnel compens�ion

in SGD hous�nds, �s o* 2023 2022

S�l��ies �nd ohe� sho� e�m emplo�ee bene*is 2,679                     2,311                       

Sh��e-b�sed �emune��ion expenses 596                         915                          

To��l 3,275                     3,226                      
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c) Sh��e-b�sed compens��ion: The G�oup Long-Te�m Incen�ive Pl�n (“LTIP”) 
P��icip�ns in his pl�n ��e �lloc�ed � ��ge numbe� o* pe�*o�m�nce sh��es unis (PSUs) �s noion�l sh��es o* 
Zu�ich Insu��nce G�oup Ld in Ap�il e�ch �e��. The numbe� o* PSUs o be �lloc�ed is c�lcul�ed �cco�ding o e�ch 
p��icip�n’s �nnu�l ��ge �moun which is exp�essed �s � pe�cen�ge o* hei� �nnu�l b�se s�l���. 
 
PSUs �lloc�ed in 2023 will ves �*e� � pe�iod o* h�ee �e��s *ollowing he �e�� o* �lloc�ion (h�ee �e��s cli** 
vesing), wih he �cu�l level o* vesing beween 0 pe�cen �nd 200 pe�cen o* he ��ge sh��es �lloc�ed, 
depending on he �chievemen o* p�e-de*ined pe�*o�m�nce c�ie�i�. The pe�*o�m�nce c�ie�i� used o dee�mine 
he level o* vesing ��e he Zu�ich Insu��nce G�oup’s �eu�n on sh��eholde�s’ equi� (�OE), he posiion o* is �el�ive 
o�l sh��eholde� �eu�n (TS�) me�su�ed �g�ins �n ine�n�ion�l pee� g�oup o* insu��nce comp�nies, �nd he 
�chievemen o* c�sh �emi�nce ��ges. The h�ee p�e-de*ined pe�*o�m�nce c�ie�i� ��e e�ch �ssessed ove� � 
pe�iod o* h�ee consecuive *in�nci�l �e��s s��ing in he �e�� o* �lloc�ion. One h�l* o* he sh��es h� �cu�ll� ves 
��e s�les- �es�iced *o� � *u�he� h�ee �e��s. To *u�he� �lign he p��icip�ns wih he ine�ess o* he sh��eholde�s, 
e**ecive *�om 1 J�nu��� 2014, he ��ge sh��es ��e c�edied wih dividend equiv�len sh��es du�ing he vesing 
pe�iod o compens�e p��icip�ns in LTIP *o� dividends p�id o Zu�ich Insu��nce G�oup sh��eholde�s. As o* 31 
Decembe� 2023, �nd 2022 he�e we�e 1,281 �nd 1,305 p��icip�ns in his pl�n g�oup-wide, �especivel�. The *�i� 
v�lue o* e�ch �lloc�ed sh��e � he g��n d�e w�s CHF 444 �nd CHF 451 in 2023 �nd 2022 �especivel�. 
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10. Fin�nci�l �isk m�n�gemen� ob>ec�ives �nd policies 
 
The B��nch is exposed o *in�nci�l �isks ��ising *�om is ope��ions �nd he use o* *in�nci�l ins�umens. The ke� 
*in�nci�l �isks include m��ke �isk (include p�ice equi� �isk, ine�es ��e �isk, *o�eign cu��enc� �isk), liquidi� �isk �nd 
c�edi �isk. The B��nch’s �isk m�n�gemen �pp�o�ch seeks o minimise he poeni�l m�e�i�l �dve�se e**ecs *�om 
hese �isks exposu�es. These �isks ��ise *�om he invesmen �nd unde�w�iing �civiies o* he business. Invesmen 
�civi� o* he business is exposed o he gene��l �nd speci*ic m��ke movemens. The unde�w�iing �civi� o* he 
business gene��es c�edi �nd liquidi� �isk h�ough insu��nce �nd �einsu��nce �eceiv�bles �nd p���bles. 
The�e h�s been no ch�nge o he B��nch’s exposu�e o hese *in�nci�l �isks o� he m�nne� in which i m�n�ges �nd 
me�su�es he �isks. 
 
Unde�w�iing �civi� gove�n�nce 
The B��nch *ollows he G�oup philosoph� on unde�w�iing s��eg�. The G�oup’s unde�w�iing s��eg� is o �ke 
�dv�n�ge o* he dive�si*ic�ion o* gene��l insu��nce �isks �c�oss lines o* business �nd geog��phic �egions. The 
G�oup seeks o opimise sh��eholde� v�lue b� �chieving is mid-e�m �eu�n on equi� go�ls. Doing so necessi�es 
� p�uden, s�ble unde�w�iing philosoph� h� �ims o �ke �dv�n�ge o* is compeiive s�enghs while �voiding 
�isks wih dis�upive vol�ili�. A he co�e o* he G�oup’s unde�w�iing is � �obus gove�n�nce p�ocess. In line wih 
G�oup polic�, he B��nch implemens *ou� m�Go� p�ocesses *o� unde�w�iing gove�n�nce – unde�w�iing s��eg�, 
�uho�iies, �e*e���ls �nd �eviews. 
A *und�men�l componen o* m�n�ging insu��nce �isk is unde�w�iing discipline. The B��nch ses limis on 
unde�w�iing c�p�ci�, �nd c�sc�des �uho�i� o individu�ls b�sed on hei� speci*ic expe�ise. The B��nch ses 
�pp�op�i�e p�icing guidelines wih � *ocus on consisen echnic�l p�icing �c�oss he o�g�nis�ion. As p�� o* hese 
guidelines, he B��nch �equi�es he seing o* � echnic�l p�ice �cco�ding o common s�nd��ds. The echnic�l p�ice 
is se in � w�� h� �llows � �eu�n on �isk-b�sed c�pi�l in line wih he G�oup’s ��ge. The ��io o* �cu�l p�emium 
o echnic�l p�ice is � ke� pe�*o�m�nce me�ic, which is monio�ed �egul��l�. Technic�l �eviews con*i�m whehe� 
unde�w�ie�s pe�*o�m wihin �uho�iies �nd �dhe�e o unde�w�iing philosophies �nd policies. The B��nch h�s 
gove�n�nce p�ocedu�es o �eview �nd �pp�ove poeni�l new p�oducs o ev�lu�e whehe� he �isks ��e well 
unde�sood �nd Gusi*ied b� he poeni�l �eu�ns.  
 
Invesmen �civi� gove�n�nce 
The p�incip�l invesmen obGecive o* he B��nch is o ensu�e h� *unds will be �v�il�ble o mee he B��nch’s 
p�im��� insu��nce �nd �einsu��nce oblig�ions. Wihin his b�o�d liquidi� cons��in, he invesmen po�*olio’s 
s�ucu�e seeks o m�ximise �eu�n subGec o speci*ic�ll�-�pp�oved guidelines o* ove��ll �sse cl�sses, c�edi 
qu�li�, liquidi�, �nd vol�ili� o* expeced �eu�ns. As such, he B��nch’s invesmen po�*olio is invesed p�im��il� 
in invesmen-g��ded *ixed-income secu�iies �s me�su�ed b� he m�Go� ��ing �gencies. 
The m�n�gemen o* he B��nch’s invesmen po�*olio is he �esponsibili� o* he Asse Li�bili� M�n�gemen – 
Invesmen Commiee (ALMIC) *o� monio�ing, ev�lu�ing, developmen �nd coo�din�ion o* he B��nch’s 
invesmen-�el�ed �civiies. This includes �eviewing loc�l invesmen oulook, invesmen �esuls, po�*olio 
�n�l�sis, invesmen s��eg� (s��egic �sse �lloc�ion) �nd seing invesmen policies. 
The m�Go�i� o* he invesed �sses ��e *ixed income secu�iies o� equiies, so he p�im��� �isk d�ive�s ��e ine�es 
��es, c�edi sp�e�ds �nd equi�. 
 
�) M��ke� �isk 
M��ke �isk is he �isk h� he *�i� v�lue o� *uu�e c�sh *lows o* � *in�nci�l ins�umen will *lucu�e bec�use o* 
ch�nges in m��ke p�ices. M��ke �isk ��ises *�om open posiions in ine�es ��e, cu��enc� �nd equi� p�oducs �ll 
o* which ��e exposed o gene��l �nd speci*ic m��ke movemens �nd ch�nges in he level o* vol�ili� o* m��ke 
��es o� p�ices such �s ine�es ��es, c�edi sp�e�ds, *o�eign exch�nge ��es �nd equi� p�ices. 
 
Fo�eign cu��enc� �isk 
Cu��enc� �isk is he �isk o* loss �esuling *�om ch�nges in exch�nge ��es. The B��nch ope��es ine�n�ion�ll� 
h�ough Glob�l P�og��ms �nd is he�e*o�e exposed o he *in�nci�l imp�c ��ising *�om ch�nges in he exch�nge 
��es o* v��ious cu��encies. The B��nch’s *uncion�l cu��enc� is Sing�po�e doll��s, bu is �sses, li�biliies, income 
�nd expenses ��e denomin�ed in m�n� cu��encies, wih signi*ic�n �mouns in US doll��s (“USD”), Souh Ko�e�n 
Won (“K�W”), T�iw�n Doll�� (“TWD”) �nd J�p�nese Yen (“JPY”). 
 
The B��nch’s cu��enc� exposu�e b�sed on he in*o�m�ion p�ovided o ke� m�n�gemen is �s *ollows: 
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T�ble 10.1� Cu��enc� B�l�nce Shee – cu��en pe�iod 
 

in SGD hous�nds, �s o* 2023 SGD USD K$W TWD ;PY O�he�s To��l

Fin�nci�l �nd �einsu��nce �sses

De�iv�ive *in�nci�l �sses 466            -             -             -             -             -             466            

Deb secu�iies � *�i� v�lue h�ough ohe� comp�ehensive income 334,721      66,284      -             -             -             -             401,006     

Equi� secu�iies � *�i� v�lue h�ough p�o*i o� loss -             -             -             -             -             -             -             

Equi� secu�iies � *�i� v�lue h�ough ohe� comp�ehensive income 13,582        2,640         -             -             -             -             16,222        

�einsu��nce con��c �sses (279,421)     151,009      55,260       4,031          10,659       135,368     76,906      

�eceiv�bles �nd ohe� �sses excluding p�ep��mens 7,677          606            -             -             -             -             8,283         

P�ope��, pl�n �nd equipmen 14,764        -             -             -             -             -             14,764        

In�ngible �sses 556            -             -             -             -             -             556            

C�sh & C�sh Equiv�len 7,601          13,759        -             -             -             -             21,360        

To��l �sse�s 99,946       234,298    55,260       4,031            10,659        135,368     539,563    

Fin�nci�l �nd insu��nce li�biliies

De�iv�ive *in�nci�l li�bili� (394)           -             -             -             -             -             (394)           

Insu��nce con��c li�biliies (76,813)       (168,637)    (44,795)      (2,839)        (5,032)        (118,548)     (416,664)    

Ohe� p���bles �nd li�biliies 

*excluding �eins�emen cos �nd GST p���ble
(10,546)       -             -             -             -             -             (10,546)       

Le�se li�biliies (11,744)        -             -             -             -             -             (11,744)        

�einsu��nce con��c li�biliies 62,913        (34,000)     (12,442)       (908)           (2,400)        (30,479)      (17,316)        

To��l li�bili�ies (36,584)      (202,637)   (57,237)       (3,747)          (7,432)          (149,027)    (456,664)   

Cu��enc� exposu�e 31,661         (1,977)           285               3,227           (13,659)        
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T�ble 10.1b Cu��enc� B�l�nce Shee – p�io� pe�iod 
 

in SGD hous�nds, �s o* 2022 SGD USD K$W TWD ;PY O�he�s To��l

Fin�nci�l �nd �einsu��nce �sses

De�iv�ive *in�nci�l �sses 589                  - - - - 589                  

Deb secu�iies � *�i� v�lue h�ough ohe� comp�ehensive income 289,993         60,594            - - - - 350,587          

Equi� secu�iies � *�i� v�lue h�ough p�o*i o� loss - - - - - - -                  

Equi� secu�iies � *�i� v�lue h�ough ohe� comp�ehensive income 13,590             2,682              - - - - 16,272             

�einsu��nce con��c �sses (172,586)          168,369          73,464            4,380              13,983             16,676             104,286          

�eceiv�bles �nd ohe� �sses excluding p�ep��mens 6,522               393                  -                  -                  -                  -                  6,915               

P�ope��, pl�n �nd equipmen 4,269              -                  -                  -                  -                  -                  4,269              

In�ngible �sses 556                  -                  -                  -                  -                  -                  556                  

C�sh �nd c�sh equiv�lens 16,923             21,298             -                  -                  -                  -                  38,221             

To��l �sse�s 159,856            253,336           73,464               4,380                 13,983               16,676               521,695            

Fin�nci�l �nd insu��nce li�biliies

Insu��nce con��c li�biliies (92,536)           (209,110)          (63,712)            (1,530)               (9,033)             (33,838)           (409,759)         

Ohe� p���bles �nd li�biliies 

*excluding �eins�emen cos �nd GST p���ble
(14,153)             -                  -                  -                  -                  -                  (14,153)             

Le�se li�biliies (4,192)               -                  -                  -                  -                  -                  (4,192)               

�einsu��nce con��c li�biliies 48,713             (47,523)            (20,736)           (1,236)               (3,947)              (4,707)              (29,435)           

To��l li�bili�ies (62,168)             (256,633)          (84,448)             (2,766)                (12,980)             (38,545)             (457,539)          

Cu��enc� exposu�e (3,297)                (10,983)             1,614                   1,003                  (21,869)              
 
The B��nch h�s *o�eign exch�nge ��e �isk exposu�e m�inl� in US Doll��s wih immedi�e holding comp�n�/�el�ed comp�nies b�l�nces �nd 
��ns�cions.  
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The *ollowing �ble demons��es he sensiivi� o* he B��nch’s p�o*i/(loss) be*o�e �x o � �e�son�bl� possible 
ch�nge in he US Doll��, K�W, TWD �nd JPY exch�nge ��es �g�ins he *uncion�l cu��enc� o* he B��nch, wih 
�ll ohe� v��i�bles held cons�n. 
 
T�ble 10.2 Fo�eign cu��enc� sensiivi� �n�l�sis 

Inc�e�se/ 

(dec�e�se) 
In p�o�i� 

be�o�e ��x

Inc�e�se/ 

(dec�e�se) 
In p�o�i� 

be�o�e ��x

in SGD hous�nds, �s o* 2023 2022

USD/SGD

s�enghened 5% (2022: 5%) 1,583        (165)            

we�kened 5% (2022: 5%) (1,583)       165             

K�W/SGD

s�enghened 5% (2022: 5%) (99)            (549)           

we�kened 5% (2022: 5%) 99             549            

TWD/SGD

s�enghened 5% (2022: 5%) 14              81                

we�kened 5% (2022: 5%) (14)             (81)               

JPY/SGD

s�enghened 5% (2022: 5%) 161             50               

we�kened 5% (2022: 5%) (161)            (50)               
 
P�ice �isk 
P�ice �isk ��ises *�om neg�ive ch�nges in equi� v�lues. Invesmens in equi� ��e dive�si*ied �nd *ocus on 
developed m��ke o m�n�ge he p�ice �isk. 
 
Ine�es ��e �isk 
C�sh *low ine�es ��e �isk is he �isk h� he *uu�e c�sh *lows o* � *in�nci�l ins�umen will *lucu�e bec�use o* 
ch�nges in m��ke ine�es ��e. F�i� v�lue ine�es ��e �isk is he �isk h� he v�lue o* � *in�nci�l ins�umen will 
*lucu�e due o ch�nges in m��ke ine�es ��e. The B��nch m�n�ges is ine�es ��e �isk b� pl�cing such b�l�nces 
on v���ing m�u�iies �nd ine�es ��e e�m. The income �nd ope��ing c�sh *lows ��e subs�ni�ll� independen o* 
he ch�nges in m��ke ine�es ��es, �s � l��ge p�opo�ion o* he B��nch’s invesmen ��e in *ixed income secu�iies. 
 
T�ble 10.3 Ine�es ��e sensiivi� �n�l�sis 
 

in SGD hous�nds, �s o* 2023 2022

Deb secu�iies � *�i� v�lue h�ough OCI

Inc�e�se b� 100 bps (2022: +100bps) (9,969)      (8,332)       

Dec�e�se b� 100 bps (2022: -100bps) 9,969       8,332        

Inc�e�se/(dec�e�se)

p�o�i� be�o�e ��x
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b) C�edi� �isk 
C�edi �isk is he �isk o* loss h� m�� ��ise on ous�nding *in�nci�l ins�umens should � coune�p��� de*�ul on 
is oblig�ions. I is he B��nch’s polic� o p�ovide c�edi e�ms o dive�se �nd c�ediwo�h� cusome�s. These debs 
��e coninu�ll� monio�ed �nd he�e*o�e, he B��nch does no expec o incu� m�e�i�l c�edi losses. 
 
C�edi �isk – invesmen 
C�edi sp�e�d �isk ��ises *�om modi*ied expec�ions on he coune�p��� c�p�bili� o honou� is *in�nci�l 
commimens. The invesmen guidelines seek o limi he c�edi �isk o* e�ch o* he po�*olios h�ough speci*�ing 
eligible/ineligible invesmens; seing m�ximum coune�p��� exposu�es �nd minimum weighed c�edi qu�li� �nd 
individu�l issue� c�edi qu�li�. The B��nch �pplies he low c�edi �isk simpli*ic�ion *o� he ��ed deb secu�iies �nd 
�ecognises � 12-monhs expeced c�edi loss (ECL) *o� deb secu�iies h� h�ve �n exe�n�l ��ing equiv�len o 
‘invesmen g��de’ (i.e., AAA o BBB-). Ohe� exposu�es ��e �ssessed *o� signi*ic�n inc�e�se in c�edi �isk. The 
c����ing �moun o* deb secu�iies b� c�edi �isk ��ing g��des �nd he �el�ed expeced c�edi losses �ecognised 
��e �s *ollows: 
 

T�ble 10.4 C�edi �isk o* invesmens

in SGD hous�nds, �s o* C����ing 

�moun

% o* o�l 12 monhs 

ECL

Li*eime 

ECL

��ing

AAA 270,160      67% 41                 -              

AA- up o �nd including AA+ 34,378        9% 7                  -              

A- up o �nd including A+ 45,299       11% 22                -              

BBB up o �nd including BBB+ 23,352        6% 25                -              

BBB- 2,457          1% 5                  -              

BB+ �nd below 25,360       6% 5                  -              

To��l �s o� 31 Decembe�, 2023 401,006      100% 105                 -                 
 
The �ble below p�ovides � �econcili�ion *o� *in�nci�l �sses me�su�ed � *�i� v�lue h�ough OCI o� � �mo�ized 
cos beween he g�oss c����ing �moun �nd he ne c����ing �moun, including he �ecogniion o* 12-monhs ECL 
�nd li*eime ECL b� �sse �pe. 
The g�oss c����ing �moun �ep�esens *�i� v�lue *o� deb ins�umens me�su�ed � FVOCI �nd �mo�ized cos (p�io� 
o �ecogniion o* �n� ECL) *o� deb ins�umens me�su�ed � �mo�ized cos. The ne c����ing �moun �ep�esens 
he b�l�nce shee c����ing �moun (i.e., *�i� v�lue *o� deb ins�umens me�su�ed � FVOCI �nd �mo�ized cos less 
ECL �llow�nce *o� deb ins�umens me�su�ed � �mo�ized cos. 
 
T�ble 10.5 Invesmens � FVOCI �nd �eceiv�bles �nd ohe� *in�nci�l �sses b� ECL s�ge 
 
in SGD hous�nds, C����ing 

�moun

12 monhs 

ECL

Li*eime 

ECL

Ne 

c����ing 

�moun

Deb secu�iies:

o* which gove�nmen bonds 292,255     (45)               -              292,210      

o* which co�po��e secu�iies 108,750      (60)              -              108,690     

To�l deb secu�iies 401,006     (105)             -              400,901     

�eceiv�bles �nd ohe� *in�nci�l �sses
1 

6,758          -              (500)            6,258          

As o� Decembe� 31, 2023 407,764      (105)               (500)              407,159      

1 Excludes p�ep��mens �nd �cc�ued invesmen income  
 
  

DocuSign Envelope ID: 4A625620-D02B-449B-9245-4810D16AF3F7



Zu�ich Insu��nce Comp�n� L�d, Sing�po�e B��nch (Inco�po���ed in Swi�ze�l�nd) 
 

No�es �o �he �in�nci�l s���emen�s 
 

48 
 

The developmen o* �llow�nces *o� expeced c�edi losses *�om *in�nci�l �sses ��e �s *ollows: 
 

T�ble 10.6 Developmen o* ECL �llow�nce b� �pe o* *in�nci�l �sse – cu��en pe�iod 
 

in SGD hous�nds, 12-monhs 

ECL

Li*eime 

ECL

12-monhs 

ECL

Li*eime 

ECL

As o* J�nu��� 1, 2023 (83)              -              -              (201)             

Deb secu�iies h� h�ve been 

de�ecognised du�ing he pe�iod
32                -              -              -              

Addiions (40)              -              -              (299)            

W�ie-o**s -           -              -              -              

Ohe� ch�nges
1 (13)                -              -              -              

Fo�eign cu��enc� ��nsl�ion e**ecs 0                  -              -              -              

As o� Decembe� 31, 2023 (105)               -                -                (500)              

1
 
�eme�su�emen wihou s�ge ��ns*e�/ch�nge in mehodolog�

Deb Secu�iies Ohe� *in�nci�l �sses � 

�mo�ized cos

 
 

C�edi �isk – insu��nce ope��ions 
C�edi �isk is he �isk �ssoci�ed wih � loss o� poeni�l loss *�om coune�p��ies *�iling o *ul*il hei� *in�nci�l 
oblig�ions. The B��nch’s exposu�e o c�edi �isk is de�ived *�om he *ollowing m�in cl�sses o* �sses: 
- C�sh �nd c�sh equiv�lens 
- Insu��nce �eceiv�bles, included �s p�� o* insu��nce con��c li�biliies 
- �eceiv�bles �nd ohe� �sses 
- �einsu��nce �sses 

 
As p�� o* is ove��ll �isk m�n�gemen s��eg�, he B��nch cedes insu��nce �isk h�ough p�opo�ion�l �nd non-
p�opo�ion�l �e�ies �s well �s *�cul�ive �einsu��nce con��cs. While hese cessions miig�e insu��nce �isk, he 
�ecove��ble *�om �einsu�e�s �nd �eceiv�bles ��ising *�om ceded �einsu��nce expose he B��nch o c�edi �isk. The 
G�oup �lso m�in�ins � lis o* �uho�ised �einsu�e�s h� he B��nch needs o conside� in selecing exe�n�l 
�einsu�e�s. 
The bulk o* he B��nch’s polic�holde�s sele hei� monhl� debs wihin 30 o 90 d��s o* he p�emium due d�e 
which is b�sed on s�nd��d e�ms. The B��nch’s p�emium con�ol p�ocesses monio� �n� build-up o* �ged deb 
�nd, should p�emiums become mo�e h�n 6 monhs ove�due, he B��nch �ese�ves he �igh o c�ncel he polic� o� 
wihhold cl�ims � is disc�eion. 
 
�einsu��nce con��cs in �ble 10.7 ��e shown �*e� �king ino �ccoun coll�e��l such �s c�sh �nd deposis 
�eceived unde� ceded �einsu��nce con��cs. 
 
T�ble 10.7 �einsu��nce con��cs b� ��ing o* �einsu�e� 
 
�s o* Decembe� 31

in SGD �hous�nds % o� �o��l in SGD hous�nds % o* o�l

��ing

AAA -                             0% -                         0%

AA 17,479                        29% 28,902                   39%

A 25,616                       43% 1,522                       2%

BBB 16,602                       28% 43,969                   59%

BB -                             0% -                         0%

B �nd below -                             0% 66                           0%

Un��ed (107)                            0% 391                          1%

To��l 59,590                           100% 74,850                       100%

2023 2022

$einsu��nce �ecove��ble
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Fin�nci�l �sses h� ��e neihe� p�s due no� imp�i�ed 
B�nk deposis �nd invesmens in deb �nd equi� secu�iies ��e neihe� p�s due no� h�ve � signi*ic�nl� highe� c�edi �isk since inii�l �ecogniion. 
B�nk deposis ��e pl�ced wih �epu�ble b�nks �nd *in�nci�l insiuions, �nd invesmens ��e in bonds, gove�nmen-�el�ed secu�iies, �nd index-
linked *unds. The bond po�*olio �nd *unds pl�ced wih he exe�n�l �sse m�n�ge� ��e   p�im��il� invesed in invesmen g��de secu�iies. Insu��nce 
�nd ohe� �eceiv�bles �nd �einsu��nce �sses h� ��e neihe� p�s due no� imp�i�ed ��e subs�ni�ll� comp�nies wih � good collecion hiso�� wih 
he B��nch. 
 
c) Liquidi�� �isk 
Liquidi� �isk is he �isk h� he insu�e� m�� no h�ve su**icien liquid *in�nci�l �esou�ces o mee is oblig�ions when he� *�ll due o� would h�ve o 
incu� excessive coss o do so. The B��nch’s polic� is o m�in�in �dequ�e liquidi� �nd coningen liquidi� o mee is liquidi� needs unde� boh 
no�m�l �nd s�essed condiions. To �chieve his, he B��nch monio�s �nd m�n�ges is liquidi� needs on �n ongoing b�sis. 
The B��nch uses G�oup-wide liquidi� m�n�gemen policies �nd speci*ic guidelines on how o pl�n, m�n�ge �nd �epo� liquidi�. The B��nch 
pe�*o�ms �sse li�bili� m�ching �s p�� o* is ALMIC meeings o �lign he du��ion o* he invesmens o he insu��nce li�biliies. 
 
An�l�sis o* *in�nci�l ins�umens b� �em�ining con��cu�l m�u�iies 
The *ollowing we�e he con��cu�l m�u�iies o* *in�nci�l �sses �nd li�biliies o* he B��nch: 
 
T�ble 10.8� M�u�i� o* b�l�nce shee iems – cu��en �e�� 
 

2023

Less �h�n one 

�e��
1 �e�� 2 �e��s 3 �e��s 4 �e��s 5 �e��s

Mo�e �h�n 

�ive �e��s
To��l

Fin�nci�l �nd �einsu��nce �sses

De�iv�ive *in�nci�l �sses 466                  -                   -                  -                  -                  -                  -                  466                 

Deb secu�iies � *�i� v�lue h�ough ohe� comp�ehensive income 68,845            129,395           81,612              45,962            26,801            18,364             30,027            401,006          

�einsu��nce con��c �sses (8,373)              27,567             20,033            14,630             9,551               13,498             -                  76,906           

�eceiv�bles �nd ohe� �sses excluding p�ep��mens 8,283               -                   -                  -                  -                  -                  -                  8,283              

C�sh �nd c�sh equiv�lens 21,360              -                   -                  -                  -                  -                  -                  21,360             

To��l �in�nci�l �nd �einsu��nce �sse�s
1 90,581                156,962             101,645             60,592             36,353              31,862               30,027              508,021           

Fin�nci�l �nd insu��nce li�biliies

De�iv�ive *in�nci�l li�biliies 394                  -                   -                  -                  -                  -                  -                  394                 

Insu��nce con��c li�biliies 80,409            112,430            82,767            59,524            38,070            43,463            -                  416,664          

�einsu��nce con��c li�biliies 24,652             (2,979)              (2,179)              (1,387)              (669)                (123)                  -                  17,316              

P���bles �nd ohe� li�biliies excluding GST p���ble �nd 

p�ovision *o� �eins�emen cos
10,546              -                   -                  -                  -                  -                  -                  10,546             

Le�se li�biliies
2 1,437                 1,658                1,660               1,989               2,067              2,067              3,940              14,819              

To��l �in�nci�l �nd insu��nce li�bili�ies 117,438              111,110                 82,249              60,126              39,468             45,407              3,940                 459,738           

To��l ne� �in�nci�l �nd �einsu��nce/insu��nce �sse�s/(li�bili�ies) (26,857)              45,852               19,396              465                     (3,116)                 (13,545)              26,088             48,282              

1
 
Excludes equi�

 
secu�iies �s he� do no h�ve � m�u�i� d�e

2 Disclosu�e o* undiscouned c�sh *lows. C����ing �mouns ��e disclosed in noe 8  
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T�ble 10.8b M�u�i� o* b�l�nce shee iems – p�io� �e�� 
 

2022
Less �h�n one 

�e��
1 �e�� 2 �e��s 3 �e��s 4 �e��s 5 �e��s

Mo�e �h�n 

�ive �e��s
To��l

Fin�nci�l �nd �einsu��nce �sses

De�iv�ive *in�nci�l �sses 589                 -                  -                  -                  -                  -                  -                  589                 

Deb secu�iies � *�i� v�lue h�ough ohe� comp�ehensive income 41,826             161,558           86,081            10,753             20,060           6,411                23,897            350,587         

�einsu��nce con��c �sses 22,856            26,100            19,293             14,036             8,911                13,088            -                  104,286          

�eceiv�bles �nd ohe� �sses excluding p�ep��mens 6,915               -                  -                  -                  -                  -                  -                  6,915               

C�sh �nd c�sh equiv�lens 38,221             -                  -                  -                  -                  -                  -                  38,221             

To��l �in�nci�l �nd �einsu��nce �sse�s
1 110,408            187,659            105,374            24,790              28,971               19,499              23,897              500,598          

Fin�nci�l �nd insu��nce li�biliies

Insu��nce con��c li�biliies 103,934          98,026           72,460            52,716             33,469            49,154             -                  409,759         

�einsu��nce con��c li�biliies 34,752            (1,704)              (1,260)              (916)                 (582)                (854)                -                  29,435            

P���bles �nd ohe� li�biliies excluding GST p���ble �nd 

p�ovision *o� �eins�emen cos
11,644              -                  -                  -                  -                  -                  -                  11,644              

Le�se li�biliies
2 1,127                 1,161                 1,161                 1,054               -                  -                  -                  4,503              

To��l �in�nci�l �nd insu��nce li�bili�ies 151,456             97,483              72,362              52,854              32,887              48,300             -                      455,341            

To��l ne� �in�nci�l �nd �einsu��nce/insu��nce �sse�s/(li�bili�ies) (41,048)             90,176               33,013               (28,064)            (3,916)                (28,801)             23,897              45,257              

1
 
Excludes equi�

 
secu�iies �s he� do no h�ve � m�u�i� d�e

2 Disclosu�e o* undiscouned c�sh *lows. C����ing �mouns ��e disclosed in noe 8  
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d) F�i� v�lue me�su�emen� 
The *in�nci�l ins�umens ��e me�su�ed �nd c���ied � *�i� v�lue �nd cl�ssi*ied b� level o* he *ollowing *�i� v�lue 
me�su�emen hie���ch�: 
Level 1 - quoed p�ices (un�dGused) in �cive m��kes *o� idenic�l �sses o� li�biliies h� he B��nch c�n �ccess 
� he me�su�emen d�e; 
Level 2 - inpus ohe� h�n quoed p�ices included wihin level 1 h� ��e obse�v�ble *o� he �sse o� li�bili�, eihe� 
di�ecl� o� indi�ecl�; 
Level 3 - inpus *o� he �sse o� li�bili� h� ��e no b�sed on obse�v�ble m��ke d��. 
 
Uni �uss, which ��e �civel� ��ded in �n exch�nge m��ke, ��e cl�ssi*ied �s Level 1. F�i� v�lues *o� *ixed m�u�iies 
��e ob�ined *�om hi�d p��� p�icing p�ovide�s b�sed on quoed p�ices in �n �cive m��ke *o� idenic�l �sses. 
Ale�n�ive p�icing mehods such �s m��ix p�icing o� �n income �pp�o�ch emplo�ing discouned c�sh *low models 
�nd ��e cl�ssi*ied �s Level 2. 
 
T�ble 10.9 Invesmens b� Level 
 

in SGD hous�nds Level 1 Level 2 Level 3 To��l

2023

�ecu��ing *�i� v�lue me�su�emens

Invesmen secu�iies

Equi� secu�iies 16,222      16,222      

Deb secu�iies 401,006   401,006  

De�iv�ive *in�nci�l �sse 466          466            

De�iv�ive *in�nci�l li�bili� (394)         (394)           

2022

�ecu��ing *�i� v�lue me�su�emens

Invesmen secu�iies

Equi� secu�iies 16,272      16,272      

Deb secu�iies 350,587  350,587  

De�iv�ive *in�nci�l �sse 589          589             
 
The�e h�ve been no ��ns*e�s beween Level 1 �nd Level 2 �nd Level 3 du�ing he *in�nci�l �e��s ended 2023 �nd 
2022. 
 
Fin�nci�l ins�umens whose c����ing �moun �pp�oxim�es *�i� v�lue 
M�n�gemen h�s dee�mined h� he c����ing �mouns o* c�sh �nd c�sh equiv�lens, insu��nce �nd ohe� 
�eceiv�bles, ohe� �sses excluding p�ep��mens, insu��nce �nd ohe� p���bles, ohe� li�biliies excluding 
p�ovision *o� �eins�emen cos, �moun due *�om/o He�d O**ice �nd He�d O**ice subsidi��ies b�sed on hei� 
noion�l �moun, �pp�oxim�e hei� *�i� v�lues bec�use hese ��e mosl� sho� e�m in n�u�e o� ��e �ep���ble on 
dem�nd. The c����ing �mouns o* insu��nce �eceiv�bles �nd p���bles �pp�oxim�e hei� *�i� v�lues bec�use hese 
��e subGec o no�m�l ��de c�edi e�ms. 
 

  

DocuSign Envelope ID: 4A625620-D02B-449B-9245-4810D16AF3F7



Zu�ich Insu��nce Comp�n� L�d, Sing�po�e B��nch (Inco�po���ed in Swi�ze�l�nd) 
 

No�es �o �he �in�nci�l s���emen�s 
 

52 
 

11. C�pi��l m�n�gemen� 
 
The B��nch’s obGecives when m�n�ging c�pi�l ��e o: 
- compl� wih he insu��nce c�pi�l �equi�emens �s se ou in he Insu��nce (V�lu�ion �nd C�pi�l) �egul�ions 

unde� he Insu��nce Ac 1966. In his �espec he B��nch m�n�ges is c�pi�l on � b�sis o* 135% o* is minimum 
�egul�o�� c�pi�l posiion. M�n�gemen conside�s he cu��en c�pi�l �dequ�c� ��io o* 190% (2022: 176%) 
su**icien o opimise sh��eholde�’s �eu�n �nd o suppo� he c�pi�l �equi�ed o w�ie is business; 

- s�*egu��d he B��nch’s �bili� o coninue �s � going conce�n, so h� i c�n coninue o p�ovide �eu�ns *o� 
sh��eholde�s �nd bene*is *o� ohe� s�keholde�s; �nd 

- p�ovide �n �dequ�e �eu�n o sh��eholde�s b� p�icing insu��nce con��cs commensu��el� wih he level o* 
�isk. 

 
In �ddiion o ohe� �pplic�ble �egul�o�� �equi�emens, insu�e�s ��e �equi�ed o m�in�in �cu��i�l �ese�ves unde� 
he Insu��nce Ac 1966 o p�oec �g�ins he �isk o* �dve�se developmen in �ese�ves *o� ous�nding cl�ims in he 
*uu�e. The �moun o* he �cu��i�l �ese�ve is disclosed in Noe 5.  
 

12. Au�ho�is��ion o� �in�nci�l s���emen�s �o� issue 
 
The *in�nci�l s�emens *o� he *in�nci�l �e�� ended 31 Decembe� 2023 we�e �uho�ised *o� issue b� he Chie* 
Execuive O**ice� on 29 Ap�il 2024. 
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