
1H24 results 
presentation

October 2024



Results Presentation @ FWD 2024

Strong financial performance across key metrics continuing into 1H24

2

Note: Unless otherwise indicated, all data as of 30-Jun-2024 or during 1H24, with YoY growth rates from 1H23 to 1H24. | 1 1H23 to 1H24 APE, VNB and new business CSM YoY growth on a like-for-like basis. | 2 Operating profit after tax and net profit attributable to Equity Holders of 
the Company. | 3 1H23-24 YoY OPAT growth on an underlying basis adjusted for 2023 operating assumption changes and one-off items. | 4 Return on Equity is Operating Profit After Tax over Average Shareholder Equity. | 5Normalised leverage ratio excluding indebtedness 
maturing in the second half of 2024, i.e., $900m subordinated notes due in July 2024 and the $325m medium-term notes due in September 2024. | 6 Adjusted net underlying free surplus generation.

Profitability Profitability Profitability
Value 
Creation Group embedded value

$5.2bn

Return on equity4

7.7%

Comprehensive tangible equity

$6.4bn

Profitability Profitability ProfitabilityRisk & Capital
Group LCSM cover ratio

(PCR basis)

290%

Leverage ratio (IFRS 17)5

27.4%

Net capital generated6

$423m

Profitability

Growth Profitability

New business sales (APE)

$876m
(+8%) Profitability

Value of new business (VNB)

$404m
(+14%1) Profitability

New business CSM

$573m
(+26%1)

+10% on a like-for-like basis1

Profitability Profitability

Net profit / (loss)2
Contractual service margin (CSM) 

balance

$4.7bn$3m
Profitability

Operating profit after tax2

$223m
( -1%)

+22% on an underlying basis3
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Results Presentation @ FWD 2024

$845m $876m

1H23 1H24

New business sales (APE2)

YoY:
+8%

HK4

35%

Japan
12%

TH5

37%

EM6

16%

$334m

$423m

1H23 1H24

Japan
42%

TH5

13%

HK4

34%

EM6

11%

VNB contribution

2019 1H24

Demonstrated consistent and resilient business growth

Note: All growth rates in this presentation are on a constant exchange rate basis, unless stated otherwise. | 1 1H23 VNB and new business CSM and corresponding 1H23-24 YoY growth on a like-for-like basis. | 2 APE denotes annualised premium 
equivalent. | 3 Denotes adjusted net underlying free surplus generation (“UFSG”), i.e. net UFSG excluding one-off opening adjustments, non-economic assumption changes and expense variance. | 4 Hong Kong & Macau. | 5 Thailand & 
Cambodia. | 6 Denotes Emerging Markets, which include the Philippines, Indonesia, Singapore, Vietnam and Malaysia. | 7 Includes Thailand & Cambodia and Emerging Markets. | 8 Ranking and market share by individual APE in 2023 in Thailand 
(and Cambodia), the Philippines, Indonesia, Singapore, Vietnam and Malaysia based on aggregation of various available industry disclosures in the respective markets. | 9 MDRT-registered members shown according to the MDRT association 
(published in Jul 2024) based on specific qualification criteria in the prior year to determine MDRT eligibility.

$369m

$404m

1H23 1H24

YoY:
+14%

Value of new business (VNB1)

MDRT-registered9 members
(ex. Vietnam)

1.4k

1.7k

2023 2024

$480m

$573m

1H23 1H24

New business CSM1

YoY:
+26%

Net capital generation3

YoY:
+34%

Southeast Asia7 market share 
position8

Southeast Asia7 bancassurance 
market share position8

#9 #5
2019 2023

#5 #1
2019 2023

YoY:
+16%

C1- Public

+10% on a like-
for-like basis
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Results Presentation @ FWD 2024

Overview of our business segments

1 Defined as total life insurance market individual APE 2021-23 CAGR on an actual exchange rate basis. | 2 1H23 APE, VNB, VNB margin and 1H23-24 VNB YoY growth stated on a like-for-like basis, assuming changes to actuarial methodology and 
operating assumptions at the end of to better reflect latest post-COVID experience and market disruption in Vietnam are retrospectively applied and also include costs associated with agency recruitment programmes. | 3 Operating profit after tax.

($m)

Value of new business

170 199 231
119 129

47
71

104

38 22

217 
270 

335 

156 151 

2021 2022 2023 1H23 1H24

SCB Banca Agency and Others

305

’21-23 CAGR:
30%

New business
sales (APE) 
($m)

YoY:
2%2YoY:

23%

10%

Market 
'21-23 CAGR1

462 485 3382619

2

YoY 
(Banca)2:

15%

• Extended banca partnership with SCB in 2023

• Continued strong growth; #1 in bancassurance channel in Thailand

• Ranked #2 in Thailand in terms of individual APE

Thailand & Cambodia

New 
business 
margin 
(% of APE)

49.7%47.0% 55.6% 46.2%254.1%

• Market disruption in Vietnam offset by steady growth in other Emerging Markets 
countries, with a continued shift towards higher margin products

• Deliberate protection-focused strategy and enhanced exclusive partnerships with 
leading banks in the respective markets

• Positive operating profit3 since 2023 as operations reach scale

Emerging Markets

($m)

Value of new business

112
154

44 62

86
43

9
2

133 

198 197 

53 64 

2021 2022 2023 1H23 1H24

EM excl. Vietnam Vietnam

197

’21-23 CAGR:
25%

YoY:
24%2

(6%)

Market 
'21-23 CAGR1

301 429 1802390

2

32.5%44.2% 46.2% 29.7%250.4%

YoY 
(excl. VN): 

39% YoY 
(excl. VN)2: 

45%

New business
sales (APE) 
($m)

New 
business 
margin 
(% of APE)
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Results Presentation @ FWD 2024

Overview of our business segments (cont’d)

1 Defined as total life insurance market individual APE 2021-23 CAGR on an actual exchange rate basis. For Japan, CAGR from the 12 months ended Sep 2021 to the 12 months ended Sep 2023 on an actual exchange rate basis. | 2 1H23 APE, VNB, 
VNB margin and 1H23-24 VNB YoY growth stated on a like-for-like basis, assuming changes to actuarial methodology and operating assumptions at the end of to better reflect latest post-COVID experience and market disruption in Vietnam are 
retrospectively applied and also include costs associated with agency recruitment programmes. | 3 Operating profit after tax. |4 FYP refers to all single premiums and premiums received in the first year of a recurring premium policy. 

($m)

Value of new business

102 121 132

41 47

29
17 4

2 2

131 138 136 

43 49 

2021 2022 2023 1H23 1H24

Individual COLI

55

’21-23 CAGR (individual):
28%

Individual new 
business
sales (APE) ($m)

YoY
(individual):

31%2

5%

Market 
'21-23 CAGR1

130 134 572113

2

• Focus on enhancing capital efficiency of the business and freeing up capital 
through Athene reinsurance transaction

• VNB increased due to continued shift towards more profitable individual protection 
products

• Successfully pivoted away from COLI business

Japan

Individual new 
business margin 
(% of APE)

85.1%78.9% 90.2% 71.2%2117.0%

• Increase in new business sales driven by increase in offshore sales as borders 
reopened in 2023

• Successful HK RBC implementation has led to steady profitable growth, with 
operating profit3 +93% YoY in 2023

• Top 5 across each distribution channel by 2023 FYP4

Hong Kong & Macau

($m)

Value of new business

185 175 186
62 76

20 41
137

54 63

205 216 

323 

116 140 

2021 2022 2023 1H23 1H24

Onshore Offshore

315

’21-23 CAGR:
26%

YoY:
20%2

12%

Market 
'21-23 CAGR1

474 327 2482512

2

44.3%43.2% 66.2% 47.0%263.0%

New business
sales (APE) 
($m)

New 
business 
margin 
(% of APE)

YoY 
(Individual) :

17% YoY:
49%

C1- Public6



Results Presentation @ FWD 2024

266

360
386

181
214

2021 2022 2023 1H23 1H24

171 181

244

60 51

2021 2022 2023 1H23 1H24

No.1 bancassurer in SEA1  

with 9 exclusive partnerships, including:

Executing on our strategy: An elite and tech-enabled distribution network 

Strategically investing in scaling a productive 
agency force

Agency value of new business ($m)

Note: Unless otherwise indicated, all data as of 30-Jun-2024. 1 Ranking by individual APE in 2023 in Thailand (and Cambodia), the Philippines, Indonesia, Singapore, Vietnam and Malaysia based on aggregation of various available industry disclosures 
in the respective markets. | 2 Customer numbers as of Jun 2024. As of Mar 2024, we owned a 44% equity interest in BRI Life. | 3 MDRT-registered members shown according to the MDRT association based on specific qualification criteria in the prior year to 
determine MDRT eligibility. | 4 As of July 2024 according to NMG. | 5 Captured within the respective offline channels in FY2023. | 6 1H23 and 1H24 agency and bancassurance VNB YoY growth on a like-for-like basis on a constant exchange rate (CER) basis. 

Bancassurance value of new business ($m)

Sustainable bancassurance growth driven by 
partners with strong strategy alignment 

Partnership with businesses across the 
eCommerce, retail and fintech industries

300m+
Accessible potential customers4

Ecosystem partnerships

Cross-channel sales

Strengthening offline 
channels 
with digital capabilities

$35m online-to-offline 
value of new business5

HKTIA

32% 
2021-2023 agency force CAGR

Top 2
2024 Ranking for MDRT membership3 

in Thailand and the Philippines

CAGR: 25%

: extended exclusive partnership in 2023

: exclusive partnership via                        ,

which had 18m+ customers2

1H YoY5: 
24%

CAGR: 21%

1H YoY6: 
(15)%

C1- Public7



Results Presentation @ FWD 2024

On clear path to achieve strategic ambitions

• Maintain focus on our customer led and digitally enabled strategies in order to deliver sustainable 
growth and profitability

• Expand presence in each market with the aim to achieve more top 3 market share positions by new 
business sales, leading to profit and cash flow improvements over time 

• Maintain strong and stable credit ratings and an investment grade balance sheet

• Continue to benefit from our nimble and fast-moving organisation, enabling us to react quickly in an 
evolving market environment

• Scale up high quality agency force to match leading position built in bancassurance 

C1- Public8
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Further advancement of management priorities in 2023 and 1H24 – 
setting the stage for consistent and profitable growth

1 Operating profit after tax and net profit attributable to Equity Holders of the Company. See Note 6 of the 1H24 consolidated financial statements for further information; 1H23-24 YoY growth on an underlying basis excludes the 2023 operating 
assumption changes and one-off items.

• Refinanced a total of $1,825m debt in the last 12 months to refinance outstanding notes and reduce 
interest cost on perpetual securities

• Additional $685m revolving loan facility, providing further flexibility and boosting strong liquidity 
position

2
Continued balance 
sheet strengthening

• Investment Grade credit ratings affirmed by both Moody’s and Fitch with positive outlook from Moody’s

• Testament to our strong financial position, healthy business profile and disciplined approach to growth
1

Strong investment 
grade credit ratings

• Positive net profit (attributable to equity holders) in 1H24

• All four operating segments (Thailand, HK, Japan, Emerging Markets) operating profit positive again in 
1H24, with 1H23-24 underlying operating profit1 growth of 22%

• Record amount of upstreaming of dividends from all major established operating segments in 1H24 (c. 
$600m)

4
Record dividend 
upstream from 
operating entities

• Executing cost and expense management plan, with a pathway to eliminating expense overruns (~50% 
reduction in 1H23-24)

• Revised actuarial methodology and operating assumptions to better reflect post-pandemic experience 
across markets including market disruption in Vietnam

3
Prudent financial 
management

C1- Public10



11 Results Presentation @ FWD 2024

Successfully issued $325m notes, $900m subordinated notes and $600m tier-2 subordinated dated capital securities in 
order to pre-finance outstanding notes and perpetual securities

950900 600 325
1,000

2025 2026 2027 2028 2029 2030 2031 2032 2033 Other
Perp

Perps Bonds Loan

600

1,225

1,000

1,185

4,010 

2023-24

Refinancing Undertaken Enhanced Maturity Profile

Robust balance sheet further boosted by enhanced liquidity management

1 Based on Local Capital Summation Method. PCR denotes group prescribed capital requirement. FWD Group Holdings Limited (FWD) was not part of the supervised group in 2021; 2021 ratio reflected the capital resources in FWD for like-to-like comparison with 2022-24. | 2 Denotes 
total GWS cover ratio (PCR basis) for Peer A (given data availability); total GWS cover ratio (PCR basis) for Peer B. | 3 2022 ratio was before allowing for the second 2022 interim dividend and pro-forma for $0.4bn debt redemption in Jan 2023. 2023 ratio was before allowing for the 
second 2023 interim dividend. | 4 Calculated as debt divided by the sum of debt and Shareholders’ allocated segment equity as of the end of the applicable period. | 5 Calculated as debt divided by the sum of debt and comprehensive equity, which is adjusted total equity attributable to 
Shareholders of the Company including non-controlling interest, plus net CSM as of the end of the applicable period. | 6 Normalised leverage ratio excluding indebtedness maturing in the second half of 2024, i.e., the $900m subordinated notes due in Jul 2024 and the $325m medium-
term notes due in Sep 2024.

Enhanced maturity profile from successful refinancing
($m)

Improving leverage on an IFRS 17 basis

Leverage ratio (%)

IFRS 44 IFRS 175

34.1% 34.6%
23.6% 25.5% 27.4%

2021 2022 2022 2023 1H246 6

Peer B 2,3Peer A 2

Robust solvency position on a GWS basis
Group LCSM cover ratio (PCR basis1) (%)

FWD Peers

$600m perps callable in Sep 2024 
pre-financed as Subordinated dated 

capital securities (Tier 2) in July 2024

1

1

2

2 2
3

3

New revolving loan facility improves
flexibility and boosts liquidity position

$1,185m
in total undrawn credit facilities

+$685m in Dec 2023 / Feb 2024

300% 288% 292% 290%

2021 2022 2023 1H24

Undrawn Credit Facilities

Revolving 
Credit Facilities

275% 262%

202% 197%

2023 1H24 2022 2023

C1- Public



Results Presentation @ FWD 2024

210

149
132

70

32

2021 2022 2023 1H23 1H24

Focus on expense discipline leading to reduction in expense overrun

EV operating variance – expenses1

($m)

1 Operating expense and commission variances presented as absolute value. 

C1- Public

Expense growth lower than growth in 

allowances

Dynamic expense management

Ongoing cost rationalisation and streamlining 

with prudent measures taken to manage 

central costs

Key highlights

12
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Adjusted net UFSG1

Continual expansion of free surplus generation

1 Adjusted net underlying free surplus generation (“UFSG”) is Net UFSG excluding one-off opening adjustments, non-economic assumption changes and expense variance.

95

625

786

334

423

2021 2022 2023 1H23 1H24

’21-23 CAGR: 
285%

YoY:
34%

($m)

13 C1- Public



Results Presentation @ FWD 2024

181 

402 70 

97 

73

128

(133)
(21)

(105) (164)

190 

606 

2021 2022 2023 1H24

Hong Kong Thailand Japan Emerging Markets

Higher capital remittances on the back of profitability improvements

Net remittances by segment1

($m)

1 Net remittances refer to Note 6.1 in Financial Statements, excludes $54m, $49m and $51 million for subscription of additional interest in BRI Life in 2022, 2023 and 1H24 respectively and other adjustments. | 2 Gross US$404m dividends 
received from Hong Kong (and Macau) on 5 July 2024. | 3 Operating profit after tax attributable to Equity Holders of the Company. Segment level split of operating profit after tax (including Corporate and Others) shown is gross of non-
controlling interests.

1

Upstreamed dividends for the first time post HK RBC 

adoption in 2023, which has continued in 20242

Upstreamed dividends for the first time in 2023, 

benefiting from strong profitable growth

First segment to remit capital to Group – remittance 

increased from $49m in 2021 to $73m in 2023 and 

further to $128m in 1H24

Positive operating profit for the first time in 2023, 

becoming self-sustaining as the business scales

Hong 
Kong

Thailand

Japan

Emerging 
Markets

2

98
64
105
3 

223

1H24

Operating profit after tax3

($m)
All four operating 

segments operating profit 
positive again in 1H24

C1- Public14
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IFRS 4 IFRS 17

Stable and growing operating profit under IFRS 17

Operating profit after tax1

($m)

1 Operating profit after tax net of non-controlling interests. Segment level operating profit after tax shown is gross of non-controlling interests. | 2 Calculated as operating profit after tax (on an IFRS 4 basis for 2021 and on an IFRS 17 basis for 
2022, 2023, 1H23 and 1H24) attributable to Equity Holders of the Company, divided by TWPI. | 3 1H23 OPAT and 1H23-24 YoY growth on an underlying basis excludes the 2023 operating assumption changes and one-off items.

16

Operating
margin2 2.3% 4.7% 5.9% 6.8%

’1H YoY (Underlying)3:
22%

Turned positive 
for the first time

3

168 109
210

114 98

114
127

151

63 64

97 196

164

99 105

(77) (4)

17 

20 3 

(149)
(129) (170)

(56) (57)

154
299

378

240

198
223

2021 2022 2023 1H23
 (reported)

1H23
(underlying)

1H24

Hong Kong (and Macau) Thailand (and Cambodia) Japan Emerging Markets Corporate and others

’22-23 YoY:
29%

C1- Public16
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291
15

34

(73)

267

165
432 18

(170)

(67)

213 10 223

CSM release Operating
variances

Risk adjustment
release

Others Net insurance
service result

Net invesment
result

Operating
profit

pre-corp
overheads

Net other
fees, Finance

costs, Associates
& JVs

Non-attributable
expenses under

IFRS 17

Operating
tax

Operating profit
after tax

Non-controlling
interests

Operating profit
after tax

(net of non-
controlling
interests)

CSM release remains the core driver of operating profit

IFRS 17 operating profit bridge (1H24)
($m)

1 Denotes CSM release divided by closing balance of CSM excluding CSM amortisation and foreign exchange movement. |  2 Denotes operating profit pre-corporate overheads. | 3  Other revenue and operating onerous loss. 

3

62%

1H24

Insurance service result 
% of operating profit2

11%

1H24

CSM release % of CSM1

C1- Public17
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High organic growth of CSM before assumption change

CSM evolution (1H24)
($m)

1 Opening CSM after allowing for reinsurance. | 2 New business contractual service margin presented excludes the impact of the investment in BRI Life. | 3 Organic CSM movement includes CSM amortisation of $(291)m for 1H24.

5,046

549 26 46

(385)

14 5,296

(20)
(298)

4,978

(291)

4,687

Opening CSM New business
CSM

Interest
accretion

Operating 
variances

Operating 
assumption

changes

Others CSM Balance
before

economic 
factors

Economic
variances and 

assumption 
change

Foreign
exchange

CSM Balance
after

economic 
factors

CSM
amortisation

Closing CSM 
1

Organic CSM movement3: $(55)m
11%

CSM amortisation rate:

+7% organic 
growth, before 

assumption changes

2

C1- Public18



Results Presentation @ FWD 2024

Improvement to net profit from reductions in one-off impacts

IFRS 17 OPAT to NPAT (1H24)
($m)

1 Related to borrowings and long-term payables. | 2 M&A, business set up and restructuring related costs, IPO related costs  and other non-operating items. | 3 Related to equities, interests in investment funds and investment property.

223 

(10)

213 

67 
280 

(108)

(74)
(17)

(18)

(39)

49 

(81) (8)

11 3 

OPAT
(net of non-
controlling 
interests)

Non-controlling 
interests

OPAT Operating tax OPBT Finance costs Others Implementation 
costs for IFRS 
9/17 & GWS
Supervision

Short-term 
fluctuations in 

investment 
returns

Loss 
components on 

onerous 
contracts

Other non-
operating 

investment 
return

Tax expense Net loss Non-controlling 
interests

Net profit
(net of non-
controlling 
interests)3

1 2

Non-market Related Market Related

C1- Public19



Results Presentation @ FWD 2024

1 Numbers may not sum due to rounding. | 2 Includes acquisitions & partnerships, other non-operating variance, corporate centre expenses, financing and reinsurance transactions.| 3 Based on +5% appreciation in JPY and THB having an effect 
of $102m and $100m, respectively, to the Japan and Thailand 1H24 operating entity EV.

Diminishing one-off impacts to embedded value

2

1H24 embedded value (EV) evolution1

($m)

5,682
298

404

(32)

25

(224)
(311)

5,842

(105) (38)
(500)

5,197

2023 EV Expected
return on EV

VNB Operating
variance -
expenses

Operating
variance -

persistency,
mortality,

morbidity &
others

Operating
assumption

change

Others EV before
economic factors

M&A / Opening
adjustments

Economic
variance

and economic
assumption

change

FX
movements

1H24 EV

Organic EV movement: $160m Economic factors: $(538)m

Indicative reduction of $202m 
with JPY+5% and THB+5% vs USD3
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1 May not sum up to 100% due to rounding. | 2 Includes policyholder and shareholder Participating funds, other participating business with distinct portfolios for Equity shares and Interests in investment funds. Unit-linked investments are 
excluded. | 3 Includes policy loans, secured loans, derivatives, and cash and cash equivalents. | 4 Quarterly investment yield on non-participating portion of invested assets (annualised), as of 30 June 2024. | 5 As of 30 June 2024. | 6 Local 
government financing vehicle. | 7 Mainly includes structured securities and others.

Government
bonds
36%

Government
agency bonds
4%

Corporate 
bonds

27%

Investment portfolio by asset class1

1H24

Total:
$40bn

Fixed 
income

Equities Investment properties Others 3

Total fixed
income

75%

12%
Par2

Corporate bonds by credit ratings1

46%
37%

8%

2% 1%

6%

Total:
$11bn

AAA

AA

Below investment grade

CCC or Non 
rated

A

BBB

1H24

Investment 
grade

Other fixed
income

securities7

8%

6%

1%

6%

3.5%
Total investment 

yield4

3.04%
Fixed income 

portfolio yield5

No LGFV 
exposure6

0.2%
Exposure to 
China real-

estate sector5

90%
Investment 

grade

Balanced investment portfolio to achieve sustainable growth

C1- Public



Results Presentation @ FWD 2024

Diversified products suite designed for sustainable growth across 
all channels

1 Certain features are limited to selected products offered by FWD. | 2 Includes group insurance and COLI.

Provide customers with a suite of accessible product offerings through diversified channels, 
allowing them to choose the protection coverage they want1

23%

32%

31%

7%
7%

VHIS products 
and cancer 

coverage of all 
stages (FWD HK)

Coverage for 
Big 3 causes of death 
(cancer, heart attack 

and stroke)

Standalone 
protection products

Protection riders to 
enhance coverage

✔Cancer / critical illness

✔Accidental death

✔ Total permanent disability

+
Variety of add-ons to boost 

protection ratio

Traditional / unit-linked products

Diverse product portfolio

Critical illness, term life, 
medical and riders 
Non-par

Par

Unit-linked

Others2

1H 2024
Value of 

New 
Business 

Sales of protection-focused products such as critical illness, term life and medical insurance 

contributed 23% of VNB in 1H 2024 on like-for-like basis, contributing to further diversification 

of product portfolio, improvement in new business margin and balancing profitability and 

financial growth

23 C1- Public
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Embedded value: economic assumptions

Risk discount rate comparison

(%)

1 Long-term 10-year government bond yields in US dollar-denominated bonds.

Long-term 10-year government bond yield comparison

(%)

2.4% 2.8%

0.3%

7.5%

5.3%
4.0%

2.3%

4.0%
2.8% 3.2%

0.3%

7.5%

5.8%

4.0%

2.4%

4.0%
3.0% 3.2%

0.5%

7.3%

5.8%

4.0%
2.8%

4.2%
3.0% 3.2%

0.5%

7.3%

5.8%

4.0%

2.8%

4.2%

Hong Kong Thailand Japan Indonesia Philippines Vietnam Singapore Malaysia

FWD (2021) FWD (2022) FWD (2023) FWD (1H24)

7.2% 
8.3% 

6.0% 

14.0% 

12.5% 

10.8% 

7.0% 

9.0% 
7.6% 

8.8% 

6.0% 

14.0% 12.8% 

10.8% 

7.2% 

9.0% 
7.8% 

8.8% 

6.3% 

13.8% 
12.8% 

10.8% 

7.6% 

9.2% 
7.8% 

8.8% 

6.3% 

13.8% 
12.8% 

10.8% 

7.6% 

9.2% 

Hong Kong Thailand Japan Indonesia Philippines Vietnam Singapore Malaysia

1
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Embedded value and value of new business sensitivities

Key embedded value sensitivities comparison1

(%)

1 Based on Operating EV.

Key value of new business sensitivities comparison

(%)

(18.1%)
(16.5%)

(7.1%)

(12.5%)

(3.4%)

(11.7%)
(9.4%)

(6.3%)

(14.7%)

(3.7%)

(10.7%)

(6.4%) (6.1%)

(12.7%)

(3.4%)

(11.1%)

(7.5%) (7.4%)

(11.0%)

(3.5%)

RDR +100bps Interest rates -50bps Lapses +10% Mortality / morbidity +10% USD +5%

FWD (2021) FWD (2022) FWD (2023) FWD (1H24)
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IFRS 17: risk-free rates with illiquidity premium comparison

Risk-free rate (“RFR”) with illiquidity
premium – USD

Note: All rates presented for FWD are spot rates as of 31 December 2023 and 30 June 2024 for 2023 and 1H24, respectively.
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Disclaimer (1/4)

THIS PRESENTATION IS PROVIDED TO YOU FOR REFERENCE ONLY.

Forward Looking Statements

This presentation may contain a number of "forward-looking statements". Forward looking statements include information concerning FWD Group
(“FWD”)’s possible or assumed future results of operations, business strategies, competitive position, industry environment and potential growth
opportunities. These forward looking statements are based on FWD’s management's current expectations, estimates, projections and beliefs, as well as a
number of assumptions concerning future events. When used in this presentation, the words "estimates," "projected," "expects," "anticipates," "forecasts,"
"plans," "intends," "believes," "seeks," "may," "will," "should," "future", "propose" and variations of these words or similar expressions (or the negative
versions of such words or expressions) are intended to identify forward-looking statements.

These forward looking statements are not a guarantee of future performance, conditions or results, and are subject to and involve a number of known and
unknown risks, uncertainties, assumptions and other important factors, many of which are outside FWD’s management’s control, that could cause actual
results to differ materially from the results discussed in the forward looking statements. These risks, uncertainties, assumptions and other important factors
include, but are not limited to, the possibility that FWD may be adversely affected by local, national and international economic, financial, political, business
or competitive factors, as well as factors affecting local and international financial markets and economies and other risks, uncertainties and factors
disclosed and identified by FWD from time to time. You are cautioned not to place undue reliance upon any forward looking statements, which speak only
as of the dates made.
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Key Performance Indicators

This presentation may also contain indicators of historical financial and operating performance that are based on a number of assumptions. These
indicators include, but are not limited to, value of new business, new business margin, embedded value (EV), adjusted net UFSG, operating EV, EV equity,
EV operating profit, expected return on EV, operating ROEV and EV non-operating profit. These indicators, in particular those involving embedded value,
are based on assumptions and methodologies that may not be consistent with US actuarial practices. Indicators prepared in accordance with US actuarial
practices may be materially different and less favorable to FWD. These indicators reflect numerous assumptions, including assumptions with respect to
industry performance, general business and economic conditions, investment returns, reserving standards, regulatory requirements with regard to
solvency ratios and policyholder values, taxation, life expectancy and other matters, all of which are difficult to predict and many of which are beyond
FWD’s control. These indicators are inherently subjective in many respects and as the underlying assumptions for these indicators are forward-looking,
actual results may differ materially from those assumed in the calculations. These key performance indicators are subject to adjustments or other changes,
and any such adjustments or changes could be material.

In particular, embedded value is an estimate of our economic value and is based on a discounted cash flow valuation. However, standards with respect to
the calculation of embedded value are still evolving, and there is no universal standard which defines the form, calculation method or presentation format
of the embedded value of an insurance company. Assumptions used in embedded value calculations may deviate significantly from our actual experience
and therefore the embedded value is consequently not inherently predictive. Furthermore, embedded value should not be construed to be a direct
reflection of our performance. The inclusion of embedded value in this presentation should not be regarded as a representation by us, our management or
any other person as to our future profitability. Because of the technical complexity involved in embedded value calculations and the fact that embedded
value estimates vary materially as key assumptions are changed, you should use special care when interpreting embedded value results and should not
place undue reliance solely on them.

Disclaimer (2/4)
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Financial Presentation

This presentation includes historical financial data, including operating profit after tax, net profit attributable to Equity Holders of the Company,
annualised premium equivalent ("APE"), total weighted premium income (“TWPI”), leverage ratio and return on equity which has been prepared by
management. This data has not been prepared in accordance with International Financial Accounting Standards as adopted by the International
Accounting Standards Board (“IFRS”) and has not been audited or reviewed in accordance with IFRS rules. None of FWD’s independent registered
accounting firm, or any other independent accountants, have reviewed the financial data included in this presentation. The financial data included in this
presentation is subject to change and any such changes could be material.

This document and the information contained herein are not intended to and do not constitute or form part of, and should not be construed as, any offer
for sale or issuance of or solicitation or invitation of any offer to buy or subscribe for any securities of FWD in the United States, Hong Kong or any other
jurisdiction, nor does it constitute or form any part of an invitation or solicitation by or on behalf of FWD, or any of its controlling persons, affiliates,
directors, officers, employees, advisers or representatives to subscribe for or purchase any securities. No part of this document shall form the basis of, or
be relied upon in connection with, any contract or commitment whatsoever.

This document does not constitute a “prospectus” within the meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance. This
document and the information contained herein may not be reproduced in any form or redistributed in any manner to any other person, in whole or in part.
In particular, neither this document nor any of the information in this document may be, directly or indirectly, taken or transmitted into or distributed in the
United States (including its territories and possessions), the PRC, Canada, Australia, Japan, Hong Kong or any other jurisdiction that prohibits the same,
except in compliance with applicable securities laws. Any unauthorised reproduction of the information in this document may be an offence. The
distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions and be solely responsible for any consequences arising from any such violation.

Disclaimer (3/4)
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No invitation is made by this presentation or the information contained herein to enter into, or offer to enter into, any agreement to purchase, acquire,
subscribe for or underwrite any securities or structured products, and no offer is made of any shares in or debentures of a company for purchase or
subscription. This document may only be distributed (i) to persons who are “professional investors” within the meaning of section 1 of Part 1 of the first
Schedule to the Securities and Futures Ordinance (Cap 571); and/or (ii) otherwise in accordance with the provisions of Part 1 of the Seventeenth Schedule
of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap 32) as read with the other parts of that Schedule. By reading these
presentation materials, you agree you will be deemed to have acknowledged (i) that you and any customers you represent are either (a) a “qualified
institutional buyer” (within the meaning of Rule 144A under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”); or (b) outside of
the United States; and (ii) that you and any customers you represent are professional investors as defined in the Securities and Futures Ordinance (Cap 571)
and any rules made under that Ordinance. The securities of FWD have not been and will not be registered under the U.S. Securities Act, any state securities
laws of the United States or any other jurisdictions outside of Hong Kong and may not be offered, sold or delivered within the United States absent
registration under or an applicable exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act.

The information contained herein has not been independently verified. No representation, warranty or undertaking, express or implied, is made herein in
respect of the fairness, reliability, completeness or accuracy of the information contained herein, nor the reasonableness of any assumptions herein, and
you shall not be entitled to rely on the fairness, reliability, completeness or accuracy of the information and the reasonableness of any assumptions herein.

You acknowledge that the information contained herein does not purport to be exhaustive or necessarily contain all information that may be material to
FWD or a prospective investor in FWD and is provided to you for your information only. You irrevocably and unconditionally acknowledge and agree that
the information contained herein is subject to corrections or change at any time without further notice and will not be updated to reflect material
developments that may occur after the date of this document. You understand, and irrevocably and unconditionally acknowledge, that the provision of the
information contained herein shall not be taken as any form of commitment on, or undertaking by, FWD or the sponsors or to you to proceed with or
complete any offering of shares in FWD. Nothing in this document should be construed as regulatory, valuation, legal, tax, accounting or investment
advice. This presentation has been prepared solely for information purposes and does not constitute a recommendation regarding the securities or
structured products of FWD and does not constitute and should not be considered as any form of financial or investment opinion or recommendation by
FWD or its management. Before you enter into any transaction, you should ensure that you fully understand the potential risks and rewards of that
transaction and you should consult with professional advisers as you deem necessary to assist you in making these determinations, including, but not
limited to, your accountants, investment advisors and legal and/or tax experts.

Disclaimer (4/4)
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