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GREAT EASTERN GENERAL INSURANCE (MALAYSIA) BERHAD
(Incorporated in Malaysia)

DIRECTORS' REPORT

The Directors have pleasure in presenting their report together with the audited financial statements
of the Company for the year ended 31 December 2019.

PRINCIPAL ACTIVITY

The principal activity of the Company is underwriting of all classes of general insurance business.

RESULTS

RM

Net profit for the year 59,375,103

There were no material transfers to or from reserves or provisions during the financial year other
than as disclosed in the financial statements.

In the opinion of the Directors, the results of the operations of the Company during the financial year
were not substantially affected by any item, transaction or event of a material and unusual nature.

DIVIDENDS

The amounts of dividend paid by the Company since 31 December 2018 were as follows:

RM
In respect of the financial year ended 31 December 2018 as reported in the
Directors' report of that year:
Final single tier dividend of RM0.33 per ordinary share on
100,000,000 ordinary shares paid on 6 May 2019 33,000,000

At the forthcoming Annual General Meeting (“AGM”) of the Company, a final single-tier dividend
in respect of the financial year ended 31 December 2019 of RMO0.40 per ordinary share on
100,000,000 ordinary shares, amounting to a dividend payable of RM40,000,000 will be proposed
for shareholder's approval.
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DIVIDENDS (CONT'D.)

The financial statements for the current financial year do not reflect this proposed dividend. Such
dividend, if approved by the shareholder, will be accounted for in the shareholder's equity as
appropriation of retained earnings in the next financial year ending 31 December 2020.

DIRECTORS

The names of the Directors of the Company in office since the beginning of the financial year to the
date of this report are:

Mr Norman Ka Cheung Ip (Chairman)

Mr Koh Poh Tiong

Mr Khor Hock Seng

Y Bhg Datuk Kamaruddin bin Taib

Mdm Tan Fong Sang

Mr Lai Chin Tak (Appointed on 1 November 2019)

Ms Mimi Sze Ho (Appointed on 17 February 2020)

Y Bhg Dato' Yeoh Beow Tit (Stepped down on 20 March 2020)
Mr Tan Yam Pin (Stepped down on 31 July 2019)

Mr Ng Hon Soon (Stepped down on 31 July 2019)

In accordance with Clause 74 of the Company's Constitution, Mr Koh Poh Tiong and Mr Khor Hock
Seng would retire at the forthcoming Annual General Meeting and, being eligible, offer themselves
for re-election.

In accordance with Clause 78 of the Company's Constitution, Mr Lai Chin Tak and Ms Mimi Sze Ho
would retire at the forthcoming Annual General Meeting and, being eligible, offer themselves for re-
appointment.

DIRECTORS' BENEFITS

Neither at the end of the financial year, nor at any time during that year, did there subsist any
arrangement to which the Company was a party, whereby the Directors might acquire benefits by
means of the acquisition of shares in or debentures of the Company or any other body corporate,
other than the options over shares in the Company's ultimate holding company as disclosed in this
report.
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DIRECTORS' BENEFITS (CONT'D.)

Since the end of the previous financial year, no Director has received or become entitled to receive a
benefit (other than benefits included in the aggregate amount of remuneration received or due and
receivable by the Directors or the fixed salary of a full-time employee of the Company as shown in
Notes 22(b) and 29(b) to the financial statements) by reason of a contract made by the Company or a
related corporation with any Director or with a firm of which the Director is a member or with a
company in which the Director has a substantial financial interest required to be disclosed under
Fifth Schedule, Part 1 Section 3 of the Companies Act 2016.

A Director and Officer's Liability Insurance has been entered into by the Company for the financial
year ended 31 December 2019 pursuant to Section 289 of the Companies Act 2016. The cost of
insurance effected for the Directors and officers of the Company amounted to RM30,851.

ULTIMATE HOLDING COMPANY

The directors regard Oversea-Chinese Banking Corporation Limited (“OCBC Bank™), a public-listed
company incorporated in the Republic of Singapore, as the ultimate holding company of the
Company.

DIRECTORS' INTERESTS

According to the register of Directors' shareholdings, the interests of the Directors in office at the end
of the financial year in shares and options over shares in the Company's ultimate holding company,
OCBC Bank during the financial year were as follows:

Shareholdings in which
Directors have a direct interest
1.1.2019 Acquired Disposed 31.12.2019

(@) Ordinary shares of

OCBC Bank

Mr Norman Ka Cheung Ip 4,284 209 - 4,493
Mr Khor Hock Seng 387,239 71,035 - 458,274
Y Bhg Dato' Yeoh Beow Tit 292,386 13,917 (10,000) 296,303
Mdm Tan Fong Sang 37,936 12,393 - 50,329
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DIRECTORS' INTERESTS (CONT'D.)

(b)

Shareholdings in which Directors are deemed
to have an interest
1.1.2019 Granted Vested 31.12.2019

Mr Khor Hock Seng 157,999 90,801 (49,822) 198,978,
Notes:
@  Deemed interest arising from OCBC Deferred Share Plan is 198,978.

Options held by Directors in their own name

Exercise
Expiry price
date S$ 1.1.2019 Granted Exercised 31.12.2019
Options to
subscribe
for ordinary
shares of
OCBC Bank
Mr Khor
Hock 22.3.2027 9.598 327,082 - - 327,082
Seng 21.3.2028 13.340 122,135 - - 122,135
Mdm Tan
Fong 14.3.2020 8.521 10,283 - (10,283) -
Sang 13.3.2021 9.093 9,113 - - 9,113
13.3.2022 8.556 10,079 - - 10,079

Other than as disclosed above, none of the Directors in office at the end of the financial year
had any interest in shares in the Company or its related corporations during the financial year.
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CORPORATE GOVERNANCE DISCLOSURES

The Company has taken concerted steps to comply with Bank Negara Malaysia (“BNM”) Policy
Document on Corporate Governance issued on 3 August 2016 (the “CG PD”). The Company is
committed to the standards and practices prescribed in this policy document.

OTHER STATUTORY INFORMATION

(a)

(b)

(©

(d)

Before the balance sheet and income statement of the Company were made out, the Directors
took reasonable steps:

(i) to ascertain that proper action had been taken in relation to the writing off of bad debts
and the making of provision for doubtful debts and satisfied themselves that all known
bad debts had been written off and that adequate provision had been made for doubtful
debts; and

(if) to ensure that any current assets which were unlikely to realise their values as shown in
the accounting records in the ordinary course of business have been written down to an
amount which they might be expected so to realise.

At the date of this report, the Directors are not aware of any circumstances which would render:

(i) the amount written off for bad debts or the amount of provision for doubtful debts in the
financial statements of the Company inadequate to any substantial extent; and

(i) the values attributed to current assets in the financial statements of the Company
misleading.

At the date of this report, the Directors are not aware of any circumstances which have arisen
which would render adherence to the existing method of valuation of assets or liabilities of the
Company misleading or inappropriate.

At the date of this report, the Directors are not aware of any circumstances not otherwise dealt
with in this report or in the financial statements of the Company which would render any
amount stated in the financial statements misleading.
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OTHER STATUTORY INFORMATION (CONT'D.)

(e) At the date of this report, there does not exist:

()

(9)

(i)

(i)

any charge on the assets of the Company which has arisen since the end of the financial
year which secures the liabilities of any other person; or

any contingent liability in respect of the Company which has arisen since the end of the
financial year.

In the opinion of the Directors:

(i)

(i)

no contingent liability or other liability has become enforceable or is likely to become
enforceable within the period of twelve months after the end of the financial year which
will or may affect the ability of the Company to meet its obligations as and when they fall
due; and

no item, transaction or event of a material and unusual nature has arisen in the interval
between the end of the financial year and the date of this report which is likely to affect
substantially the results of the operations of the Company for the financial year in which
this report is made.

Before the balance sheet and income statement of the Company were made out, the Directors
took reasonable steps to ascertain that there was adequate provision for its insurance contract
liabilities in accordance with the valuation method specified in Part D of the Risk-Based Capital
Framework for insurers issued by BNM.

For the purpose of paragraphs (e)(ii) and (f)(i) above, contingent or other liabilities do not include
liabilities arising from contracts of insurance underwritten in the ordinary course of business of the

Company.

SUBSEQUENT EVENT

There were no significant events during or subsequent events after the financial year.
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AUDITORS

The auditors, Ernst & Young PLT, will not seek for re-appointment at the forthcoming Annual
General Meeting. Auditors' remuneration are disclosed in Note 22 to the financial statements.

(YA
Signed on behalf of the Board in accordance with a resolution of the Directors dated 0 b MAY L

e

Tan Fong Sang Datuk Kamaruddin bin Taib
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CORPORATE GOVERNANCE DISCLOSURES (as referred to in the Directors’ Report)

The Board of Directors (the “Board”) and Management of Great Eastern General Insurance
(Malaysia) Berhad (the “Company”) place great importance on high standards of corporate
governance and are committed to upholding values of integrity, honesty and proper corporate
conduct at all times in the business operations and dealings of the Company.

The Company adopts corporate governance practices as guided by the Bank Negara Malaysia
(“BNM”) Policy Document on Corporate Governance issued on 3 August 2016 (the “CG PD”) and
is continually enhancing its standards of the overall governance.

THE BOARD’S CONDUCT OF AFFAIRS
Board’s responsibilities and accountability

The Board provides strategic direction to, and oversight of the operations of the Company. The
principal roles and functions of the Board, as set out in the Board Charter include the following:

(a) reviewing and approving the overall business strategy as well as the organisation structure of
the Company, developed and recommended by the Management;

(b) overseeing and approving the risk appetite of the Company that is consistent with the strategic
intent, operating environment, effective internal controls, capital sufficiency and regulatory
standards;

(c) ensuring that the decisions and investments are consistent with the long-term strategic goals of
the Company and reasonable standards of fair dealing with all stakeholders;

(d) ensuring that interests of shareholders, policyholders and other stakeholders are taken into
account in managing the Company’s business;

(e) overseeing through the Board Nominations and Remuneration Committee, the selection,
performance, remuneration and succession plans of the Chief Executive Officer (“CEO”),
Senior Officers' and Non-Senior Officers®, such that the Board is satisfied with their collective
competence to effectively lead the operations of the Company;

(f) ensuring that the necessary human resources are in place for the Company to achieve its
objectives;

! Senior Officers of the Company referred throughout this Corporate Governance Disclosures are the Senior Management Team
and such other executives as the Board and/or regulator should determine.

% Non-Senior Officers of the Company referred throughout this Corporate Governance Disclosures are Senior Vice Presidents
and above, Head of Compliance and Other Material Risk Takers.
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THE BOARD’S CONDUCT OF AFFAIRS (CONT'D.)

Board’s responsibilities and accountability (cont'd.)

(@)

(h)

(i)

)

(k)

(0

(m)

(n)

(0)

overseeing the implementation of the Company’s governance and internal control frameworks,
and periodically reviewing the frameworks to ensure they remain appropriate in light of
material changes to the size, nature and complexity of the Company’s operations;

ensuring that the Company is operated in accordance with the relevant laws and regulations, as
well as policies, processes and guidelines approved by the Board, so as to preserve its financial
integrity;

overseeing through the Board Audit Committee, the quality and integrity of the accounting and
financial reporting systems, disclosure controls and procedures, and system of internal controls;

overseeing, through the Board Risk Management Committee, the establishment and operation
of an independent risk management system for managing risks on an enterprise-wide basis, the
adequacy of the risk management function (including ensuring that it is sufficiently resourced to
monitor risk by the various risk categories and that it has appropriate independent reporting
lines), and the quality of the risk management processes and systems;

reviewing and approving any transaction for the acquisition or disposal of assets that is material
to the Company;

establishing corporate values and standards, emphasizing integrity, honesty and proper conduct
at all times, with respect to internal dealings and external transactions, including situations
where there are potential conflicts of interest;

promoting sustainability through appropriate environmental, social and governance
considerations in the Company’s business strategies;

overseeing and approving the recovery and resolution as well as business continuity plans for
the Company to restore its financial strength, and to maintain or preserve critical operations and
services when they come under stress; and

promoting timely and effective communications between the Company and BNM on matters
affecting or that may affect the safety and soundness of the Company.
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THE BOARD’S CONDUCT OF AFFAIRS (CONT'D.)
Board’s responsibilities and accountability (cont'd.)
Board Approval

The Company has internal guidelines to provide guidance on matters that require Board approval.
The matters include but are not limited to the overall business strategy and direction, significant
policies governing the operations of the Company, strategic or significant acquisitions and disposal
of assets by the Company, corporate restructuring, major corporate initiatives and other activities of a
significant nature, dividend policy and dividend declaration, all material and special related party
transactions, authority levels for the Company’s core functions and outsourcing of core business
functions.

The Board approves transactions exceeding certain threshold limits, while delegating authority for
transactions below those limits to the Board Committees and Management to facilitate operational
efficiency.

Board Committees

The Board has established a number of Board committees (“Board Committees™) to assist it in
carrying out effective oversight of the operations and business affairs of the Company. These Board
Committees consist of the Board Nominations and Remuneration Committee, Board Audit
Committee and Board Risk Management Committee. All the Board Committees have been
constituted with clear Board-approved terms of reference.

The Company’s Board Committees, in carrying out their responsibilities in accordance with their
respective terms of reference, are also actively involved in assisting the Board to ensure compliance
with good corporate governance practices. Details of the principal roles and responsibilities of the
Board Committees are set out in relevant sections on the respective Board Committees herein.
Minutes of all Board Committee meetings, which provide fair and accurate record of the discussions,
key deliberations and decisions taken during the meetings, are maintained and circulated to the
Board.

10
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THE BOARD’S CONDUCT OF AFFAIRS (CONT'D.)
Board’s responsibilities and accountability (cont'd.)
Meetings and Directors’ Attendance

The Board meets regularly during the year to review the business performance and key activities of
the Company, and to consider business proposals presented by the Management. All members of the
Board participate actively in Board discussions and decisions are taken objectively in the interests of
the Company. The Board guides Management with strategic directions to achieve its stated goals and
the Management remains accountable to the Board. Where warranted by particular circumstances, ad
hoc Board or Board Committee meetings will be convened. In 2019, the Board convened seven
scheduled Board meetings.

Meetings of the Board and Board Committees via telephone or video conference are permitted by the
Company’s Constitution. Directors who are unable to attend any Board or Board Committee meeting
will still be provided with all meeting papers for their information. Directors are equipped with
electronic tablets that allow secured access to Board and Board Committee meeting materials.

All Directors have complied with the minimum 75% meeting attendance requirement at Board
meetings as stipulated in the CG PD and Board Charter.

Directors’ attendance at Board and Board Committee meetings in 2019

The number of meetings of the Board and Board Committees held in 2019 and the attendance of the
Directors at those meetings are tabulated below:

Board Board Risk I'ul_anagement
Committee
No. of Meetings No. of Meetings
Scheduled Scheduled
Held Attended Held Attended
Mr Morman Ka Cheung Ip™ 7 7 1 1
Mr Tan Yam Pint 5 5
Mr Koh Poh Tiong®! 7 7
Mr Khor Hock Seng 7 7
% Bhg Datuk Kamaruddin bin Taib!® 7 7 1 1
% Bhg Dato' Yeoh Beow Tit!® 7 7 5 5
Mr Mg Hon Soon'® 5 5 4 4
Mdm Tan Fong Sang'™ 7 7 4 4
Mr Lai Chin Tak® 1 1

11
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THE BOARD’S CONDUCT OF AFFAIRS (CONT'D.)
Board’s responsibilities and accountability (cont'd.)

Directors’ attendance at Board and Board Committee meetings in 2019 (cont'd.)

Board Nominations and

Remuneration Committee Board Audit Committee

Name of Director No. of Meetings No. of Meetings

Scheduled Ad hoc Scheduled Ad hoc

Held | Attended | Attended | Held | Attended | Attended

Mr Morman Ka Cheung Ip'™ B B 1 1 1 1
Mr Tan Yam Pinl 4 4 1 }
Mr Koh Poh Tiong® 2 2 - -

Mr Khor Hock Seng - - - -

% Bhg Datuk Kamaruddin bin Taib!® B B 1 3 3

% Bhg Dato’ Yeoh Beow Tit!® 4 4 1 4 4 1
Mr Mg Hon Soon'® 4 4 1 ,

Mdm Tan Fong Sang™ - - - 4 4 1

Mr Lai Chin Tak® - - } -

Notes:

(1) Appointed as Member of the Board Audit Committee and Board Risk Management Committee on 1 August 2019.
(2) Stepped down as Director and relinquished his position as Chairman of the Board Nominations and Remuneration

Committee on 31 July 20109.

(3) Appointed as Chairman of the Board Nominations and Remuneration Committee on 1 August 2019.

(4) Relinquished his position as Chairman of the Board Audit Committee on 31 July 2019 and appointed as Chairman

of the Board Risk Management Committee on 1 August 2019.

(5) Relinquished his position as Member of the Board Nominations and Remuneration Committee on 31 July 2019.
(6) Stepped down as Director and relinquished his position as Chairman of the Board Risk Management Committee

and Member of the Board Nominations and Remuneration Committee on 31 July 2019.

(7) Relinquished her position as Member of the Board Risk Management Committee on 31 July 2019 and appointed

as Chairman of the Board Audit Committee on 1 August 2019.

(8) Appointed as Director on 1 November 2019.
()  Not applicable to the Non-Member of the respective Board Committees.

12
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THE BOARD’S CONDUCT OF AFFAIRS (CONT'D.)
Board’s responsibilities and accountability (cont'd.)
Directors’ attendance at Board and Board Committee meetings in 2019 (cont'd.)

Directors’ attendance at the Annual General Meeting and Extraordinary General Meeting of the
Company are not included in the above table.

There were 2 Joint Board Audit Committee — Board Risk Management Committee meetings held in
2019. Directors’ attendance at these meetings are not included in the above table.

The number of meetings indicated in “Held” above reflects the number of meetings held during the
time the respective Directors held office.

Total number of ad hoc meetings held in 2019 — Board Nominations and Remuneration Committee:
1, Board Audit Committee: 1.

Access to Information

The Board members are provided with relevant and timely information by Management on matters to
be discussed or considered at meetings of the Board and Board Committees. For matters requiring
approval, information furnished by Management usually includes background explanatory
information, relevant facts and/or analysis to support the proposal, implications or merits of the case,
risk analysis and mitigating strategies, the budget (if applicable) and Management’s
recommendation. The Senior Officers who are responsible to provide additional information and
insight or provide clarifications to queries raised are usually present at the meeting for discussion on
such matters. Occasionally, external consultants engaged on specific projects may also be invited to
brief the Board or Board Committees, where relevant. All Board and Board Committees’ members
have unfettered access to information which the Company is in possession of or has access to, for the
purpose of carrying out their responsibilities.

Directors have separate and independent access to the Company Secretary and to Senior Officers of
the Company at all times.

13
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THE BOARD’S CONDUCT OF AFFAIRS (CONT'D.)
Board’s responsibilities and accountability (cont'd.)
Access to Information (cont'd.)

The Company Secretary attends all Board meetings and prepares minutes of Board proceedings. She
assists the Chairman to ensure that appropriate Board procedures are followed and that applicable
regulations are complied with. Under the direction of the Chairman, the Company Secretary ensures
good information flows within the Board and Board Committees and between Senior Officers and
Directors. The Company Secretary also facilitates the orientation of new Directors and professional
development of Directors, as required. The appointment and removal of Company Secretary is
considered to be a matter for the Board as a whole.

The Directors may take independent professional advice as and when necessary to enable them to
discharge their duties effectively. Similarly, the Board and Board Committees may obtain
professional advice, whenever necessary and appropriate, so as to effectively discharge their roles
and responsibilities.

BOARD COMPOSITION AND GUIDANCE

Board Membership

The Company’s present Board of eight Directors comprised an Independent Chairman, Mr Norman
Ka Cheung Ip, six other Non-Executive Directors and one Executive Director. The six Non-
Executive Directors are Mr Koh Poh Tiong, Ms Mimi Sze Ho, Y Bhg Datuk Kamaruddin bin Taib,
Y Bhg Dato’ Yeoh Beow Tit, Mdm Tan Fong Sang and Mr Lai Chin Tak. Mr Khor Hock Seng is the
Executive Director.

Mr Tan Yam Pin, Mdm Tan Fong Sang and Y Bhg Dato’ Yeoh Beow Tit retired by rotation pursuant
to Article 76 of the Company’s Constitution and were re-elected to the Board at the Company’s
Annual General Meeting on 16 April 2019.

Mr Tan Yam Pin and Mr Ng Hon Soon stepped down from the Board on 31 July 2019.

Mr Lai Chin Tak and Ms Mimi Sze Ho were appointed to the Board on 1 November 2019 and 17
February 2020 respectively.

14
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BOARD COMPOSITION AND GUIDANCE (CONT'D.)
Board Membership (cont'd.)

All appointments and re-appointments of Directors of the Company are subject to the approval of
BNM.

The Directors of the Company have confirmed that they are not active politicians as defined in the
CG PD. Further, they have no prior involvement as an external auditor for the Company; nor served
in the capacity of an officer who is directly involved in the Company’s engagement or partner of the
external auditor firm; nor served as an auditor of the Company for the past 2 years. The Directors
made such confirmation to BNM prior to their respective appointment and re-appointment as
Director.

Key Information on Directors

Key information on each Director’s professional qualifications and background is set out under the
sections “Board of Directors” and “Further Information on Directors” of the Company’s Annual
Report®. The Directors’ membership in the various Board Committees is also set out herein.
Information on their shareholdings in the Company’s ultimate holding company, Oversea-Chinese
Banking Corporation Limited (“OCBC Bank”) are disclosed in the Directors’ Report that
accompanies the Company’s financial statements for the financial year ended 31 December 2019
(“FY2019”). The Directors do not hold any shares in the Company or its penultimate holding
company, Great Eastern Holdings Limited (“GEH”).

Board Composition and Independence

The Company determines the independence of its Directors in accordance with the requirements of
the CG PD. Under the CG PD, an Independent Director must be independent in character and
judgment, and free from associations or circumstances that may impair the exercise of his/her
independent judgment. An Independent Director of the Company must be one who himself/herself or
any person linked to him/her has not been an executive of the Company in the last two (2) years, is
not a substantial shareholder of the Company or any of its affiliates, and has no significant business
or other contractual relationship with the Company or any of its affiliates within the last two years;
and has not served for more than nine years on the Board*.

® Available at the Company's website.

“CGPD provides for tenure limits of independent directors to generally not exceed nine years except under exceptional circumstances
or as part of transitional arrangement.

15
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BOARD COMPOSITION AND GUIDANCE (CONT'D.)
Board Composition and Independence (cont'd.)
The CG PD emphasizes the requirement of having a majority of Independent Directors.

The Company’s current Board complies with the CG PD requirements on Board independence. Six
out of eight of the Board members are independent Directors, as determined by the Board
Nominations and Remuneration Committee annually. The Independent Directors are currently Mr
Norman Ka Cheung Ip, Mr Koh Poh Tiong, Ms Mimi Sze Ho, Y Bhg Datuk Kamaruddin bin Taib,
Mdm Tan Fong Sang and Mr Lai Chin Tak.

Under the CG PD, Y Bhg Dato’ Yeoh Beow Tit is deemed non-independent as he has served for
more than nine years on the Board. However, he remains independent from Management, the
substantial shareholders of the Company or any of its affiliates, and has no significant business or
other contractual relationship with the Company and its affiliates.

Mr Khor Hock Seng is an Executive Director as he is the Group Chief Executive Officer of GEH.

The Board, through its Board Nominations and Remuneration Committee, is of the view that the
current Board size is appropriate to facilitate effective decision making, taking into account the scope
and nature of the operations of the Company.

Further, the Board Nominations and Remuneration Committee also assesses the diversity of its
members’ competency profiles and determines the collective skills required to discharge its
responsibilities effectively.

The Board members of the Company have diverse backgrounds and qualifications, and bring a wide
range of financial and commercial experience to the Board. Collectively, they provide the necessary
business acumen, knowledge, capabilities and core competencies to the Company, including industry
knowledge in insurance, investment and asset management, banking, accounting, finance, strategy
formulation, management experience, risk management, information and communications
technology and familiarity with regulatory requirements. The diversity of experience and
competencies of the Directors enhance the effectiveness of the Board in discharging its
responsibilities. Directors who serve on the Board Committees have an appropriate mix of skills and
capabilities, taking into account the skill set required for the Board Committees to perform their
respective roles and responsibilities.

With the knowledge, objectivity and balance contributed by the Non-Executive Directors, the Board

constructively challenges and enhances proposals on strategy, reviews the performance of
Management against agreed goals and objectives, and monitors the reporting of performances.

16
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER

The Chairman and the Chief Executive Officer (“CEO”) are not related to each other. The roles of
the Chairman, Mr Norman Ka Cheung Ip, and the CEO, Mr Ng Kok Kheng, are distinct and
separate, with clear division of responsibilities between them to ensure an appropriate balance of
power, increased accountability and greater independence in decision making.

The principal responsibilities of the Chairman include leading the Board to ensure it effectively
discharges its roles and responsibilities, approving agendas of Board meetings, monitoring the
quality and timeliness of the flow of information from Management to the Board and promoting
effective communication with shareholders. The Chairman also facilitates robust discussions and
deliberations in Board meetings, encourages constructive relations between the Board and
Management, and promotes high standards of corporate governance with the full support of the other
Directors, the Company Secretary and Management.

The CEO manages the Company and oversees the Company’s operations and implementation of the
Company’s strategies, plans and policies to achieve planned corporate performance and financial
goals. His management of the Company’s businesses, including implementing the Board’s decisions,
is carried out with the assistance of the Senior Officers of the Company. Collectively, they are
responsible for the day-to-day operations and administration of the Company, ensuring, inter alia,
operational and organisational efficiency, profitable performance, regulatory compliance, good
corporate governance and effective risk management.

BOARD NOMINATIONS AND REMUNERATION COMMITTEE
Under the CG PD, the Board Nominations and Remuneration Committee is required to comprise at
least three Non-Executive Directors, with majority of them being Independent Directors. The Board
Nominations and Remuneration Committee must be chaired by an Independent Director, who is not
the Chairman of the Company.
The Board Nominations and Remuneration Committee comprises the following Directors:

« Mr Koh Poh Tiong, Chairman

« Mr Norman Ka Cheung Ip, Member

* Y Bhg Datuk Kamaruddin bin Taib, Member

All the members (including the Chairman) are Independent Directors.

17
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BOARD NOMINATIONS AND REMUNERATION COMMITTEE (CONT'D.)

The responsibilities of the Board Nominations and Remuneration Committee are set out in its Board-
approved terms of reference. The Board Nominations and Remuneration Committee reviews the
Board and Board Committee compositions annually. It is responsible for identifying candidates for
directorship, reviewing and recommending nominations of Directors on the Board and Board
Committees. It also reviews nominations and dismissals or resignations of Senior Officers and Non-
Senior Officers positions in the Company.

The Board Nominations and Remuneration Committee held a total of seven meetings in 2019.

Process for Appointment of New Directors, Re-appointment of Existing Directors and Re-
election of Directors

The Board Nominations and Remuneration Committee has a key role in carrying out the formal and
transparent process established for the appointment and re-appointment of Directors to the Board.
Proposals for the appointment of new Directors and re-appointment of existing Directors are
reviewed by the Board Nominations and Remuneration Committee. The Board Nominations and
Remuneration Committee meets with the candidates to assess their suitability and commitment.
Amongst others, the Board Nominations and Remuneration Committee takes into consideration the
candidate’s professional qualifications, integrity, financial and commercial business experience, and
expertise relevant to the Company, as well as his/her potential to contribute to the effectiveness of
the Board and to complement the skills, knowledge and expertise of the Board. Competent
individuals are nominated for the Board’s consideration, before submitting the application to BNM
for approval.

In addition, the Board Nominations and Remuneration Committee further determines the proposed
candidate’s independence status under the CG PD, and ensures that the proposed candidate will
satisfy the criteria under the CG PD in that his/her appointment or re-appointment will not result in
non-compliance with any of the composition requirements for the Board and Board Committees, and
that he/she is a fit and proper person for the office, taking into account his/her track record, age,
experience, capabilities, skills and other relevant factors as may be determined by the Board
Nominations and Remuneration Committee. Such reviews are also conducted on an annual basis to
ensure that each Director remains qualified for the office based on the above criteria.

At each Annual General Meeting of the Company, one-third of the Directors, being those who have
served longest in office since their first re-election, are required to retire by rotation in accordance
with the Company’s Constitution. Retiring Directors are eligible for re-election. Newly appointed
Directors will hold office until the next Annual General Meeting and, if eligible, can stand for re-
election.
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BOARD NOMINATIONS AND REMUNERATION COMMITTEE (CONT'D.)

Process for Appointment of New Directors, Re-appointment of Existing Directors and Re-
election of Directors (cont'd.)

Directors are expected to set aside adequate time for their oversight of matters relating to the
Company. The Directors provide declarations of changes on their other appointments which are
disseminated to all Board members. The Company has established guidelines on meeting attendance
and the extent of other appointments outside of the Company that a Director may assume. Each of
the Directors’ listed company directorships and principal commitments are provided under the
section “Further Information on Directors” of the Annual Report. The Board Nominations and
Remuneration Committee annually assesses each Director’s attendance record and meeting
participation to determine if a Director is able to and has been diligently discharging his/her duties as
a Director of the Company.

Board Orientation and Training

Upon the appointment of a new Director, a formal appointment letter will be issued together with a
Director’s Orientation Kit which will include key information on the Company, the terms of
reference of the Board and Board Committees, duties and obligations of Directors as well as relevant
rules and regulations. As part of the induction programme for new Directors, the Senior Officers will
conduct presentation sessions for new Directors on the Company’s principal activities, business
operations, staff strengths, and applicable rules and regulations. The Company constantly reviews
and improves on the contents of such briefings to new Directors to take into account any new
legislative changes which affect the Directors and to enable them to have a more comprehensive
understanding of the Company, the insurance business and practices and the Company’s financial
statements.

The Board Nominations and Remuneration Committee ensures there is a continuous professional
development programme for all Directors, so that they are equipped with the appropriate skills and
knowledge to perform their roles on the Board and Board Committees effectively. The Board
Nominations and Remuneration Committee facilitates attendance of the newly appointed Directors in
completing the mandatory Financial Institutions Directors’ Education (“FIDE”) Core Programme
within the year from their date of appointment. Industry-related and topical articles are regularly
circulated to Directors as part of the Directors’ continuous development programme. The Board
Nominations and Remuneration Committee also encourages the Directors to be continually updated
on developments affecting the insurance industry by offering them attendance at appropriate courses,
conferences and seminars conducted by professional bodies within the industry or other professional
organisations, at their convenience. The Company has dedicated sufficient resources towards the on-
going development of its directors and also maintains formal records of the training and development
received by its Directors.

19



198301007025 (102249-P)

GREAT EASTERN GENERAL INSURANCE (MALAYSIA) BERHAD
(Incorporated in Malaysia)

BOARD NOMINATIONS AND REMUNERATION COMMITTEE (CONT'D.)
Board Orientation and Training (cont'd.)

From time to time, in collaboration with the Board Nomination and Remuneration Committee, the
Board Risk Management Committee organises Board Educational Series, with briefings or
presentations by external professionals, consultants or Management staff on topics relevant to the
insurance industry and provides updates on developments in the industry locally.

During the financial year, the Directors, collectively or on their own, attended seminars, courses and
briefings organised by professional bodies and regulatory authorities as well as those conducted in-
house, which include the following:

e 4" Distinguished Board Leadership Series: Digital to the Core

« Atrtificial Intelligence and Its Role in Financial Institutions

* PIAM IT Risk Management Training for Board Members

» Board Educational Series: Amended Agency Contract Effective 1 January 2020 and its impact
on the Company

» Board Educational Series: Amendment to MACC Act

» Board Educational Series: Cloud Architecture Mechanism in IFRS 17

» Board Educational Series: Emerging Trend in Money Laundering and Terrorism Financing: e-
Wallet

« Board Educational Series: Implementation of MFRS 17 Insurance Contracts - Technical
Accounting Papers (Batch 1)

« Board Educational Series: Implementation of MFRS 17 Insurance Contracts - Technical
Accounting Papers (Batch 2)

« Board Educational Series: IT Strategies & Cybersecurity Roadmap

« Board Educational Series: Perspectives on Cyber Security

» Board Educational Series: What is IFRS 17 and How it affects Financial Disclosure

* MFRS 17: Understanding Its Impact and Consequences

» Reading the Signs: The Next Financial Crisis and Potential Impact on Asia

 Digital Strategy for Leaders

» Emerging Risks, the Future Board and Return on Compliance
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Board Performance

The Board has an annual performance evaluation process, carried out by the Board Nominations and
Remuneration Committee, to assess the effectiveness of the Board, Board Committees and each
Director’s contributions. This annual assessment process consists principally of evaluation by and
feedback from each Director. Each Director evaluates the performance of the Board and Board
Committees. The assessment of the contributions of individual directors to the effectiveness of the
Board is also performed annually. Such assessments are made against established performance
criteria consistent with those approved by the Board and used in the previous year.

An external party is engaged to facilitate the Board Evaluation process and to provide the Board with
an independent perspective of the Board’s performance, including benchmarks against peer boards.
In 2019, the Board Nominations and Remuneration Committee engaged Aon Hewitt Malaysia Sdn
Bhd (“Aon Hewitt”) to facilitate the Board Evaluation process. Aon Hewitt and its consultants are
independent and not related to the Company or its Directors. The 2019 Board Evaluation
questionnaire focused on areas such as competency and independence, information quality and
timeliness, conduct of meetings, corporate social responsibility, managing performance, succession
planning, Directors development, internal controls and risk management as well as Board
Committees.

The purpose of the evaluation is to increase the overall effectiveness of the Board. The Board has
found the evaluation process useful and constructive since its implementation. This collective
process has also provided an opportunity to obtain insightful feedback from each Director on
suggestions to enhance the effectiveness of the Board.

Conflicts of Interest

The Company has implemented a Directors’ Conflict of Interest (“COI”) Guide which sets out the
procedures to address actual and potential conflicts of interest of the Directors. The COIl Guide
serves to safeguard against the risk that a Director’s decision may be unduly influenced by other
secondary interests, instead of the interests of the Company. Pursuant to the COIl Guide, the
Directors of the Company shall disclose to the Board the nature and extent of such Director’s interest
whether directly or indirectly, in a material transaction or material arrangement with the Company.

Directors with conflicts of interest recuse themselves from discussions and decisions involving issues
of conflict.
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Appointment and Performance of Senior Officers and Non-Senior Officers

The Board Nominations and Remuneration Committee also recommends and assesses the nominee
for the position of CEO and re-appointment of CEO as well as oversees the appointment and
succession planning of the Senior Officers and Non-Senior Officers of the Company.

Additionally, it is responsible to oversee performance evaluation of the Senior Officers and Non-
Senior Officers. Whenever applicable and consistent with the prescribed internal Remuneration
Framework, the Board Nominations and Remuneration Committee’s recommendations on the Senior
Officers and Non-Senior Officers would be made in consultation with the input from the Board
Audit Committee and Board Risk Management Committee.

Procedures for Developing Remuneration Policies, Level and Mix of Remuneration and
Disclosure on Remuneration

The objective of the Company’s remuneration policy is to attract, motivate, reward and retain quality
personnel. In considering its recommendations to the Board and in approving remuneration, the
Board Nominations and Remuneration Committee ensures the remuneration policies are in line with
the Company’s strategic objectives and corporate values, and do not give rise to conflicts between
the objectives of the Company and interests of individual Directors, Senior Officers and Non-Senior
Officers.

The Board Nominations and Remuneration Committee is tasked to ensure that the Company
implements formal and transparent procedures for developing policies on executive remuneration
and for determining the remuneration packages of individual Directors, Senior Officers and Non-
Senior Officers.

It is also responsible to recommend to the Board, Policy on Remuneration for Directors, CEO,
Senior Officers and Non-Senior Officers; and its review thereof from time to time. This will ensure
that the Company remains competitive along with the industry and is able to attract, retain and
motivate the calibre needed to manage the Company successfully, while at the same time satisfying
itself that the remuneration packages are not excessive, and consistent with the prudent management
of the Company’s affairs.
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Remuneration of Non-Executive Directors

The Non-Executive Directors are paid Directors’ fees, which take into account factors such as the
Directors’ contributions, effort and time spent, attendance at meetings and frequency of meetings, the
respective responsibilities of the Directors including the Board Committees on which they serve,
market practices and the need to pay competitive fees to attract, retain and motivate Directors. No
Director is involved in deciding his/her own remuneration.

The Board Nominations and Remuneration Committee performs an annual review of the fee
structure for Directors’ fees and of the computation of the aggregate Directors’ fees based on the
Board-approved fee structure. The Directors’ fees proposed by the Board each year are subject to the
shareholders’ approval at the Company’s Annual General Meeting.

The Board has considered the market practices for non-executive Director remuneration. At the
Extraordinary General Meeting on 21 October 2019, the shareholder approved the revised fee
structure (as set out in the table below) for computing the fee for each non-executive Director
commencing from 1 November 2019 until the conclusion of the next Annual General Meeting of the
Company:

Annual Retainer

Board Chairman RM130,000%
hMember RME5,000"
Board Committees Chairman: RMS0,900"

« Board Audit Committee
« Board Risk Management Committee
Member: RM25 400"
« Board Audit Committee
« Board Risk Management Committee

Chairman: RM45. 000
« Board Mominations and Remuneration
Committee
Member: RM27T.000*
« Board Mominations and Remuneration
Committee
Attendance fees per Board RM2 600
or Board Committee
meeting

* Common Direcfors who zerve on the bosrd of the licensed sffiiafed companisz in Malsy=s wil be remunersted af one-third of the
Company’z annusl retsiner fee baeiz.

Attendance fees are paid to Non-Executive Directors to recognise their contributions and time spent
in attending meetings.
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Disclosure of Directors’ and CEO Remuneration

The total Directors’ Remuneration from the Company in respect of FY2019 is shown under Note 22
in the Company’s Financial Statements. Fees for Non-Executive Directors totaling RM520,685 in
respect of FY2019 will be approved at the forthcoming Annual General Meeting of the Company.
The Directors’ and CEO’s Remuneration for FY2019 are disclosed under Note 22 in the Company’s
Financial Statements.

Remuneration policy in respect of Senior Officers and Non-Senior Officers of the Company

The remuneration policy is approved by the Board and is subject to annual review taking into
account changes in the remuneration practices and/or regulator’s requirements from time to time.

The remuneration of the CEO and the respective Senior Officers and Non-Senior Officers of the
Company are reviewed annually by the Board Nominations and Remuneration Committee, based on
the overall remuneration framework approved by the Board. Currently, there are six identified Senior
Officers and one identified Non-Senior Officer under the purview of the Board Nominations and
Remuneration Committee.

Staff engaged in all control functions including Compliance, Risk, Actuarial -Valuation, Audit and
others do not carry business profit targets in their goal sheets and hence are compensated
independent of the business profit achievements. Their compensation is dependent on the
achievement of key results in their respective domain.

Pursuant to the CG PD, Other Material Risk Taker is defined to include an officer who can
materially commit or control significant amounts of the Company’s resources or whose actions are
likely to have a significant impact on the Company’s risk profile. There are no identified Other
Material Risk Takers for FY2019.

In the annual remuneration reviews, the Board Nominations and Remuneration Committee takes into
consideration factors such as market competitiveness and market benchmark, and that the
remuneration packages commensurate with individual performance and contribution. The Board
Nominations and Remuneration Committee also takes into account the time horizon of risks, such as
ensuring that variable compensation payments shall not be fully paid over short periods when risks
are realised over longer periods.
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Remuneration policy in respect of Senior Officers and Non-Senior Officers of the Company
(cont'd.)

As part of the Company’s continuous efforts to create sustainable value for stakeholders through
broad-based growth across its core markets, delivering sustained earning, driving core competencies
of disciplined risk management, prudent investment and continued upgrading of technology and
people, and ensuring sustainable business practices, the performance measures set for each business
units embeds these objectives, which match their functions and are consistent with the Company’s
risk appetite. In determining the remuneration of Senior Officers and Non-Senior Officers, risk and
control indicators as well as audit findings and compliance issues are taken into account when
assessing their overall performance, in addition to their achievement in business and operations
performance. Senior Officers and Non-Senior Officers are remunerated based on the achievements of
their own performance measures, relevant departmental risk control KPI and the demonstration of
core values and competencies, while taking into account market compensation data for their
respective job roles.

To ensure that its remuneration packages are competitive, the Company regularly reviews salary
levels and benefits packages based on market data provided by recognised consultants who conduct
surveys on comparative groups in the financial sector. The determination of the Company’s variable
compensation pool is fully discretionary and the factors taken into consideration include financial
and non-financial metrics such as the Company’s performance, audit ratings, risk indicators and
compliance issues, market condition and competitive market practices.

The total compensation packages for Senior Officers and Non-Senior Officers comprise basic salary,
various performance bonus, allowances, deferred share awards and benefits.

The variable components have been designed to link rewards to corporate and individual
performance, based on appropriate and meaningful performance measures set up by the Company,
and approved by the Board Nominations and Remuneration Committee and the Board. Senior
Officers are subject to an additional performance measurement approach by embedding corporate
governance indicator for more prudent risk taking.

The annual budget for salary increment, performance-related variable compensation, reviewed and

endorsed by the Board Nominations and Remuneration Committee, is submitted to the Board for
approval.
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Remuneration policy in respect of Senior Officers and Non-Senior Officers of the Company
(cont'd.)

As a consequence of the financial crisis in recent years, financial institutions globally have been
reviewing compensation practices to reduce incentives that encourage excessive risk taking. While
the Company has adopted compensation practices that take into account the principles and
implementation standards issued by the Financial Stability Forum for Sound Compensation
Practices, it also continues to review its compensation practices on an on-going basis to further
ensure that decisions made are conducive to sustain business performance. In its deliberations, the
Board Nominations and Remuneration Committee also takes into account the remuneration
principles, practices and standards issued by the regulator from time to time.

Senior Officers and Non-Senior Officers through annual self-declaration commit not to undertake
activities (such as personal hedging strategies and liability-related insurance) that will undermine the
risk alignment effects embedded in their remuneration.

In collaboration with the Board Nominations and Remuneration Committee, the Company has
designed and developed its Performance Assessment and Remuneration Framework, which takes
into consideration the prevailing regulatory requirements, and with the input from the Senior
Officers. The Performance Assessment and Remuneration Framework is independently reviewed by
the Board Audit Committee and Board Risk Management Committee. The Board Risk Management
Committee may with the assistance of the Risk Management Department assess how the
Performance Assessment and Remuneration Framework affects the Company’s risk profile.

The Company’s variable compensation varies in line with its financial performance and the meeting
of corporate governance requirements.

The Company does not have any share option scheme or share plan in place. Instead, the Company’s
ultimate holding company, OCBC Bank, awards shares pursuant to the OCBC Deferred Share Plan
to selected senior executives of the Company. The Company has ceased granting OCBC share
options to eligible executives with effect from FY2019. All grants and awards are subject to
cancellation and clawback if it is determined that they were made on the basis of materially
inaccurate financial statements and/or the employee has engaged in conduct that results in financial
loss, reputational harm, restatement of financial results and/or adverse changes of the Company’s
risk profile/rating.
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Remuneration policy in respect of Senior Officers and Non-Senior Officers of the Company
(cont'd.)

Details of the remuneration granted to the eligible executives are disclosed in the table below.

Total value of remuneration awards for FY2019 :

Unrestricted Deferred
No. of RM No. of pax Units
pax
Fixed remuneration
- Cash-based 7 2,947,200 - -
- Other 1 24,600 - -
Variable remuneration
- Cash-based 7 990,800 - -
- Share and share-linked instruments 6 88,409 7 14,429 units
(Deferred
Share, Share
Option and
Employee
Share
Purchase
Plan)
- Other 7 726,405 - -
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BOARD AUDIT COMMITTEE

Under the CG PD, the Board Audit Committee is required to comprise at least three Non-Executive
Directors, with majority of them being Independent Directors. The Board Audit Committee must be
chaired by an Independent Director who is not the Chairman of the Company.

The Board Audit Committee comprises the following Directors:

Mdm Tan Fong Sang, Chairman

Y Bhg Dato’ Yeoh Beow Tit, Member

Mr Norman Ka Cheung Ip, Member

Ms Mimi Sze Ho (Appointed on 1 March 2020)

The functions performed by the Board Audit Committee and details of the Board Audit Committee’s
activities during FY2019 included the following:

(a) Reviewed with the Internal Auditors:

(b)

()
(ii)
(iii)

their audit plan, their evaluation of the system of internal controls and their audit reports;
the scope and results of the internal audits; and
the assistance given by the officers of the Company to the internal auditors.

Reviewed with the External Auditors:

(i)
(i)

(iii)

(iv)

v)
(vi)

their audit plan prior to the commencement of the annual audit;

the interim financial statements and the audited financial statements of the Company for
the financial year and the auditors’ report thereon for submission to the Board for
consideration and approval thereafter;

the scope and results of the audit procedures and cost effectiveness, and their
independence and objectivity taking into consideration factors including the nature and
extent of non-audit services provided by them (if any);

the implications and impact of new or proposed changes in financial reporting standards,
accounting policies and regulatory requirements on the financial statements together with
the Senior Officers;

any significant financial reporting issues, to ensure the integrity of the financial statements
of the Company; and

the assistance given by the officers of the Company, including the internal auditors, to the
external auditors.
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(c) Reviewed the findings of the internal and external auditors on their reviews of the adequacy and
effectiveness of the internal controls of the Company, including financial, operational,
compliance and information technology controls and systems established by Management.

(d) Reviewed the effectiveness of the outsourced internal audit function of the Company.

(e) Maintained an appropriate relationship with both the internal and external auditors, and met
them in separate sessions without the presence of the Management to consider matters which
may be raised privately.

(H Met with the Management without the presence of the internal auditors to consider matters
which may be raised privately.

(9) Recommended the appointment of the new external auditor to the Board.

(h) Recommended the remuneration and terms of engagement of the existing external auditor to the
Board.

(i) Reviewed and updated the Board on all related-party transactions.
(J) Monitored compliance with the Directors’ Conflict of Interest Guide.

The Board Audit Committee has explicit authority to investigate any matters within its terms of
reference, has full co-operation of and access to Management, and has resources to enable it to
discharge its functions properly. The Board Audit Committee has full discretion to invite any
Director or Senior Officer to attend its meetings.

The auditors, both internal and external, have unrestricted access to the Board Audit Committee, and
to information and such persons within the Company as necessary to conduct the audit.

The Company has instituted a whistle-blowing policy whereby employees of the Company or any
other persons may raise genuine concerns about possible improprieties in matters of financial
reporting or other malpractices at the earliest opportunity. Concerns expressed anonymously will be
considered and investigated on the basis of their merits. The Board Audit Committee ensures that
arrangements are in place for the independent investigation of such matters and for appropriate
follow-up action. If fraud is determined, appropriate remedial action will be taken and the Board
Audit Committee would be updated regularly on its status. The whistle-blower will have protection
against reprisals provided he has acted in good faith. The Board Audit Committee Chairman is
responsible for the effective implementation of the whistle-blowing policy which includes evaluating
periodic reports that monitor and assess how concerns are escalated and dealt with, and overseeing
periodic review of the effectiveness of the policy.
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The Board Audit Committee held a total of five meetings in 2019. The Board Audit Committee
meetings were attended by the internal auditors, external auditors (when required), the Executive
Director, Group Chief Financial Officer, Group Chief Internal Auditor and invited members of the
Senior Officers.

INTERNAL AUDIT

The Company utilises the outsourced services of the Internal Audit Department of Great Eastern Life
Assurance (Malaysia) Berhad (“GELM”), which assists the Board Audit Committee in discharging
its duties and responsibilities. The internal audit function (“Internal Audit”) serves to provide the
Board and Management with independent and objective assessments of the adequacy and
effectiveness of the governance, risk management and internal control processes as designed and
implemented by Management. The Internal Audit Charter is approved by the Board Audit
Committee. Internal Audit is independent of the activities it audits.

Internal Audit adopts a risk-based approach where audit work is prioritised and scoped according to
an assessment of risk exposures, which include financial, strategic, reputational, operational,
technology, legal and regulatory risks. The work undertaken by Internal Audit involves the
assessment of the adequacy and effectiveness of the Company’s risk management and internal
control environment, including ascertaining if the internal controls are sufficient in ensuring that
significant financial, managerial and operating information is accurate, reliable and timely,
operations and programs are effective and efficient, and assets are safeguarded. Reviews conducted
by Internal Audit also focus on the Company’s compliance with relevant laws and regulations,
adherence to established policies and whether Management has taken appropriate measures to
address control deficiencies.

BOARD RISK MANAGEMENT COMMITTEE

Under the CG PD, the Board Risk Management Committee is required to comprise at least three Non-
Executive Directors, with a majority of them being Independent Directors. and the Board Risk
Management Committee must be chaired by an Independent Director, who is not the Chairman of the
Company.
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The Board Risk Management Committee comprises the following Directors:

« Y Bhg Datuk Kamaruddin bin Taib, Chairman

* Y Bhg Dato’ Yeoh Beow Tit, Member

* Mr Lai Chin Tak (Appointed on 5 February 2019)
« Ms Mimi Sze Ho (Appointed on 1 March 2020)

(Mr Norman Ka Cheung Ip relinquished his membership on 28 February 2020.)

The Board Risk Management Committee is responsible for the oversight of market, credit, liquidity,
insurance, operational, technology, regulatory and compliance risks; and any other categ