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CORPORATE
INFORMATION

BOARD OF Mr Norman Ka Cheung Ip (Chairman)
DIRECTORS Mr Khor Hock Seng
Mdm Tan Fong Sang
Mr Lai Chin Tak
Mr Tong Hon Keong

SENIOR Chief Executive Officer
MANAGEMENT Ng Kok Kheng

TEAM Chief Financial Officer
Khoo Sook Hooi

Division Head, Corporate Distribution
Steven Tai Miow Chong

Division Head, Claims Management
Eileen Yap Ai Ling

Division Head, Agency Distribution
William Tan Wee Leng

Division Head, Underwriting & Policy Processing Management
Jarron Khoo Eng Siong

Appointed Actuary
Chew Han Wah

COMPANY

SECRETARY | Liza Hanim Binti Zainal Abidin

REGISTERED Level 20, Menara Great Eastern,
OFFICE | 303 Jalan Ampang, 50450 Kuala Lumpur

AUDITORS | Messrs PricewaterhouseCoopers PLT




MR NORMAN KA CHEUNG IP
Chairman
Board Member

Mr Norman Ip was appointed to the Board of
Directors ("Board") on 8 August 2014 as an
Independent Director and Chairman of the Board. He
was re-elected as Director on 18 April 2024. He is
also the Chairman of various Great Eastern
subsidiaries in Malaysia. On 8 August 2023, he was
redesignated as Non- Independent Non-Executive
Director.

Mr Norman Ip is currently a Director of QAF Limited
and a Member of Securities Industry Council.

Mr Norman Ip was previously the Group Managing
Director of United Engineers Limited, Deputy
Chairman of Building and Construction Authority,
Chairman of Malaysia Smelting Corporation Bhd, UE
E&C Ltd, WBL Corporation Limited and Director of
Australia Oriental Minerals NL, Great Eastern
Holdings Limited, The Great Eastern Life Assurance
Company Limited and Great Eastern General
Insurance Limited. He is a Chartered Accountant by
training and has over 40 years of commercial
experience in finance and investments, real estate
and managing companies. From 2000 to 2009, he
was President and Group CEO of The Straits Trading
Company Limited (“STC”), the main activities of
which are in real estate, mining and hospitality. Prior
to joining STC in 1983, he was with Ernst & Whinney
(now known as Ernst & Young LLP).
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Shareholding in the Company
Nil
Current Directorships (and Appointments)

Great Eastern Capital
(Malaysia) Sdn Bhd

Great Eastern Life
Assurance (Malaysia) Berhad

Great Eastern Takaful Berhad
| Great Capital Holdings Sdn Bhd

Overseas Assurance Corporation
(Holdings) Berhad

QAF Limited*

Securities Industry Council

Chairman

Chairman
Chairman

Chairman

Chairman
Director

Member
* Listed Company

Academic and Professional Qualifications
Bachelor of Science (Economics), London School of
Economics and Political Science

Fellow of the Institute Chartered Accountants in
England and Wales

Fellow of the Institute of Singapore Chartered
Accountants

Board Committees Served on

Member, Board Nominations and Remuneration
Committee

Member, Board Audit Committee

Member, Board Risk Management Committee
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MR KHOR HOCK SENG
Board Member

Mr Khor was appointed to the Board on 1 March 2016
as a Non-Independent Non-Executive Director. He
was redesignated as an Executive Director on 3
August 2016. He was re-elected as Director on 12
April 2023. Mr Khor is also a Director of various
Great Eastern subsidiaries in Malaysia.

Mr Khor presently sits on the Board of several
companies within the Great Eastern Group in
Singapore, Malaysia and Indonesia.

Shareholding in the Company

Nil

Current Directorships (and Appointments)
Great Eastern Financial Advisers
Private Limited Chairman

Lion Global Investors Limited ~ Chairman

PT Great Eastern Life
Indonesia

President
Commissioner

President
Commissioner

PT Great Eastern General
Insurance Indonesia

Great Eastern Capital
(Malaysia) Sdn Bhd

Great Eastern Life Assurance
(Malaysia) Berhad

Great Eastern International
Private Limited

Director

Director

Director

| Great Capital Holdings
Sdn Bhd

Overseas Assurance
Corporation (Holdings) Berhad

Director

Director

The Great Eastern Trust
Private Limited

218 Orchard Private Limited

Financial Industry Disputes
Resolution Centre Ltd

Director

Director

Director

Life Insurance Association

Singapore Member

Academic and Professional Qualifications
Bachelor of Art (Majoring in Actuarial Science and
Statistics), Macquarie University Sydney, Australia
Certificate of Actuarial Techniques, Institute of
Actuaries, London

Board Committee Served on
Nil




MDM TAN FONG SANG
Board Member

Mdm Tan was appointed to the Board on 10 March
2017 as an Independent Director. She was re-elected
as Director on 13 April 2022. She was also a Director
of Great Eastern Life Assurance (Malaysia) Berhad
from March 2017 until July 2019.

Mdm Tan is currently a Director of Fraser & Neave
Holdings Berhad, OCBC Al-Amin Bank Berhad and
Crystal Coast Sdn Bhd. She was previously a
Director in several subsidiaries of Oversea-Chinese
Banking Corporation Limited (“OCBC”), namely e2
Power Sdn Bhd, OCBC Credit Berhad, OCBC Capital
(Malaysia) Sdn Bhd and OCBC Advisers (M) Sdn Bhd.
She held various executive positions in OCBC Bank
(Malaysia) Berhad, including the Chief Financial
Officer, a position which she held until her
retirement in 2012.
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Shareholding in the Company
Nil

Current Directorships (and Appointments)
1. Fraser & Neave Holdings Berhad*  Director
2. OCBC Al-Amin Bank Berhad

3. Crystal Coast Sdn Bhd

Director

Director
* Listed Company

Academic and Professional Qualifications
Bachelor of Accounting, National University of
Malaysia

Chartered Accountant registered with the Malaysian
Institute of Accountants

Board Committee Served on

Chairman, Board Audit Committee

Member, Board Nominations and Remuneration
Committee
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MR LAI CHIN TAK
Board Member

Mr Lai was appointed to the Board on 1 November
2019 as an Independent Director. He was re-elected
as Director on 13 April 2022.

Mr Lai was previously a Director of G3 Global
Berhad. He held various leadership roles in Malaysia
and the region, moving from a marketing role with
Oracle Malaysia before joining mobile
telecommunications provider Celcom (now known as
Celcom Axiata) as its Senior Vice President in 2002
to 2005. Subsequently, he went on to head TM Net
Sdn Bhd as its Chief Executive Officer (“CEQ”) from
2005 to 2006. He then assumed the post of CEO of
Packet One Networks (Malaysia) Sdn Bhd (P1) from
2007 to 2013. From 2013 to 2015, he was the
President Director/CEO of Innovate Indonesia (now
known as MyRepublic Indonesia) and assumed the
post of Group Director of Singapore-based
MyRepublic Group from 2015 to 2017.

Shareholding in the Company
Nil

Current Directorships (and Appointments)
Nil

Academic and Professional Qualifications

Master of Business Administration, Oklahoma State
University, United States of America.

Bachelor of Electrical Engineering, Queen’s University,
Canada

Board Committee Served on

Chairman, Board Nominations and Remuneration
Committee

Member, Board Risk Management Committee
Member, Board Audit Committee




MR TONG HON KEONG
Board Member

Mr Tong was appointed to the Board on 1 July 2023
as an Independent Director. He was re-appointed as
the Director on 18 April 2024. Mr Tong is currently a
Director of Great Eastern Takaful Berhad and
Chairman of BOS Wealth Management Malaysia
Berhad.

Previously, Mr Tong was a Director of OCBC Bank
(Malaysia) Berhad where he served as the Chairman
of the Risk Management Committee and Member of
the Board Audit Committee. He was also a Director
of OCBC Al-Amin Bank Berhad.

Mr Tong built his career at Maybank over a span of
more than 30 years, where he led various functional
areas, including Planning, Information Systems,
Central Operations and Management Information
Services. He served as Senior Executive Vice
President of Strategy and Transformation, for
Business Banking/SME Banking from 2010 to 2013.
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Shareholding in the Company
Nil
Current Directorships (and Appointments)

1. BOS Wealth
Management Malaysia Berhad

2. Great Eastern Takaful Berhad

Chairman

Director

Academic and Professional Qualifications
Bachelor of Economics (Hons), University of Malaya

Board Committee Served on
Chairman, Board Risk Management Committee
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SENIOR
MANAGEMENT
TEAM

NG KOK KHENG
Chief Executive Officer
[ 4
KHOO SOOK HOOI WILLIAM TAN WEE LENG STEVEN TAI MIOW CHONG
Chief Financial Officer Division Head, Agency Distribution Division Head, Corporate Distribution

CHEW HAN WAH JARRON KHOO ENG SIONG EILEEN YAP Al LING
Appointed Actuary Division Head, Underwriting Division Head, Claims Management
& Policy Processing Management
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Looking Back On Our Achievements

Throughout the past year, the Malaysian general insurance
industry encountered a complex array of challenges, shaped by a
combination of external and internal factors. Externally, persisting
global inflation, sluggish growth, and geopolitical tensions in
Europe and the Middle East impacted Malaysia’s growth with our
economy growing 3.7%; below the government’s projection of a
3.8% expansion. This slower growth directly impacted the
insurance industry due to its significant influence on consumer
spending patterns and business activity.

Internally, the industry grappled with heightened competition

from Takaful players, who have grown by a staggering 17% as

compared to conventional general insurers who grew 8%

year-on-year. The revision of the Operating Cost Controls (OCC)

regulation, which allows insurers more flexibility with the

spending of intermediary-related expenses, has also increased
competition within the industry, as the added flexibility allows insurers to offer more meaningful
benefits to their intermediaries.

Amidst the complexities of the operating environment, | am pleased to share that GEGM has achieved
commendable results for the fiscal year 2023. Our continued pursuit of a balanced growth strategy has
served us well as our books remain highly diversified with Motor being our largest class of business
followed by Fire, and Engineering.

Before delving into the specifics of our financial performance, | would like to share that the past fiscal
year marks a significant milestone as we transition to the new accounting standard, IFRS17. This shift
fundamentally changes how we account for insurance contracts, requiring comprehensive changes to
our financial reporting systems and processes. This offers opportunities to enhance transparency and
to provide stakeholders with deeper financial insights.

The company reported better performance with Net Profit After Tax (incl. Shareholder Fund) at
RM50.64 million. This represents a 34% growth as compared to the previous year. This growth was
mainly driven by lower claims and stronger investment performance. There was also robust top-line
growth in line with the full resumption of economic activity, with Insurance Revenue growing to
RM621.25 million, up 10% from the previous year. These results are testament to our ability to adapt,
innovate, and execute effectively in a dynamic marketplace. Having achieved these commendable
results, | would like to extend my heartfelt gratitude to the GEGM team for their outstanding
contribution and unwavering dedication.

Reflecting on the Past and Looking Towards the Future

As we concluded our three-year strategic plan in 2023, it is crucial to reflect on our journey and the
progress made towards our objectives. While we had set ambitious financial targets at the onset of our
strategic plan, it is important to acknowledge unforeseen challenges, particularly those stemming
from the global COVID-19 pandemic, which impacted our ability to meet these objectives. As we
transition into the next phase of our strategic roadmap, we will leverage the lessons learnt from the
past, to recalibrate our strategies in our pursuit of sustainable growth.
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As we embark on a new chapter, | am excited to unveil our three-pronged strategy plan for the
upcoming years. We plan on leveraging the large agency force of GELM. Our unique position of being
under the Great Eastern umbrella provides us with access to work hand-in-hand with the largest life
insurer in Malaysia. While we have previously leveraged this valuable resource in the past, going
forward, we will see a renewed and intensified focus.

We also aim to broaden our retail reach. It is imperative that we increase retail-line contribution, as the
general insurance industry as a whole is experiencing hardening reinsurance rates as a result of the
increase in climate-related disasters. By increasing our retail-line contribution, we will be able to retain
a higher proportion of risk and reduce the amount spent on reinsurance. We are fortunate to partner
with AXIATA, Boost, and Batik Air, as it enables us to offer tailor-made retail insurance products to a
wider audience, thereby expanding our reach and enhancing accessibility to our products. Our Affinity
team is also actively seeking to on-board new partners that align strategically with our business
objectives and values.

We will also shift our focus towards empowering Micro, Small, and Medium enterprises (MSMEs). We
cannot understate the importance of MSMEs in driving economic growth. This is especially pronounced
in Malaysia with MSMEs contributing approximately 38% of total GDP contribution and the
employment of over 48% of the Malaysian workforce. However, insurance is not widely adopted by
micro and small businesses in Malaysia despite the increasing need. We view this as our civic duty
towards nation building as uninsured businesses are susceptible to unforeseen adversities.

Supporting Our Distribution Channels

Engaging with our intermediaries is paramount in today’s complex marketplace as they play a crucial
role in facilitating connections to reach new customers. GEGM hosts numerous engagement events
throughout the year to foster these relationships and to strengthen bonds. We also use them as a
platform to brief our intermediaries on business direction, as well to provide updates on products and
campaigns.

Apart from engaging with our intermediaries, we understand the importance of recognising and
celebrating our top salespeople who play a pivotal role in driving revenue growth. In anticipation of
changes to the OCC regulation, our Agency Distribution team has worked tirelessly to lay the
groundwork for the launch of the GREAT Achievers program. This program which will be launched in
2024, aims to reward high performing agents. Members will enjoy exclusive benefits such as sales
convention trips, and Long Service Agency Awards to name a few. Through this program, we aim to
foster a culture of excellence, professionalism, and to inspire healthy competition.

We recognise the immense potential arising from being part of the Great Eastern Group, as it allows us
to expand our insurance offerings to a broader audience. Leveraging company synergy, we conducted
several campaigns aimed at driving the take-up of Motor Insurance, Personal Accident Insurance, and
Travel Insurance by the GELM customer base. These efforts were driven by data analytics, allowing us
to effectively target and engage our customers for maximum impact.
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We introduced Great Majestic, a high sum insured personal accident product aimed at providing an
additional layer of protection to policyholders. This product enables existing life insurance
policyholders to enhance their personal accident coverage, while providing agents with the
opportunity to reach out and interact with their customers. By leveraging the synergies and
complementary offerings across our diverse portfolio, Great Eastern has a unique opportunity to
expand and provide added value to our collective customer base. This will not only further enhance
customer satisfaction and loyalty, but also drive incremental revenue growth and strengthen our
competitive position in the market.

We take pride in our Franchise Car Dealer network as our year-on-year Gross Written Premiums has
seen a notable increase of 47%. Our Franchise Car Dealer team also placed as second runner up in the
Top Overall Performer category by Perodua, and achieved first place in the Highest Renewal category.
The channel has also forged a new partnership with one of the world’s leading manufacturer of
medium-and heavy-duty vehicles, allowing us access to a network of 40 dealerships. Looking ahead,
the team remains dedicated to nurturing and strengthening relationships with Franchise Car Dealers,
further accelerating our growth trajectory and solidifying our position as a trusted partner in the
automotive industry.

Elevating Environmental, Social, and Governance

The rise in natural disasters due to climate change pose significant challenges to the insurance
industry, impacting pay-outs for property damage, business interruption, and liability claims. It is
therefore important for us to promote climate consciousness. Our Human Capital team has organised
several reuse, reduce, and recycle campaigns throughout the year such as an Angpow recycling
campaign and a clothes donation drive. To address environmental threats such as indiscriminate trash
disposal which threaten the ecosystem and wildlife alike, | am proud to share that our Operations and
Technology team has organized and participated in a beach cleaning exercise. Collectively, 26
volunteers collected over 2,000 cigarette butts. By getting our staff involved, we hope that we can
ignite a sense of purpose and collective responsibility amongst our employees.

In addition to prioritize sustainability initiatives, we actively engage in meaningful charity work to
support communities in need. In the past year, we have focused our charitable efforts on supporting the
underprivileged, mentally challenged, and the disabled. We have continued our long-standing support
of Hospis Malaysia which provides palliative care for patients with life-limiting illnesses. We have also
contributed to various charities that help the blind or visually impaired, special needs students, and
abandoned elderly. Our charity work reflects our belief in the importance of giving back and creating a
more inclusive and equitable world for all.

Environmental, Social, Governance (ESG) principles are integral to our business ethos, encompassing
our commitment of making a positive impact on the world around us. As we uphold these principles, we
also recognise the importance of supporting greater diversity, equity, and inclusion (DEI) to drive
societal progress. As part of our DEI efforts, we have joined the 30% Club as a Corporate Advocate. The
30% Club is dedicated to empowering future female leaders and promoting greater gender diversity in
corporate leadership. Through our participation, we are not only contributing towards a more equitable
and inclusive society, but we are also unlocking the full potential of our workforce and positioning
ourselves for long term success.
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Prioritizing Employee Well-being

We recognise the critical importance of a healthy, happy, and motivated workforce in driving
organizational success. Through our LIFE Programme, we have organized 37 physical and virtual
programmes such as a Health Carnival, World Mental Health Day, and Movie Nights, among others. These
engagement events help foster camaraderie and a sense of community among employees within the
organisation. We have also implemented enhancements to our company benefits, such as additional
flexibility when applying for medical leave, and enhanced optical benefits. Moreover, we practice
work-life balance by offering flexible working arrangements. This empowers our employees to manage
their schedules effectively, promoting well-being and boosting productivity. These improvements are
designed to address the evolving needs and expectations of our workforce, ensuring that we remain
competitive in attracting and retaining top talent.

At GEGM, we believe that investing in the growth of our employees not only enhances individual career
prospects but also drives organizational success. We have continued our commitment of employee
development by sponsoring 30 employees for external certifications from the Malaysian Insurance
Institute (Mll). By fostering a culture of continuous learning and professional development, we ensure
that our staff are equipped with the knowledge and skills needed to thrive in a dynamic and ever-
changing business environment.

Looking Towards the Future

In the past year, the global landscape witnessed a blend of challenges and opportunities. Elevated
global inflation forced central banks across the world to increase interest rates, diminishing the ability
of individual and business borrowers to service their debt. On a geopolitical front, we witnessed the
continuation of the Russia-Ukraine war, and the beginning of armed conflict between Israel and Hamas.
On the flipside, there were positive developments such as the easing of supply shocks which have
rattled the global economy since the COVID-19 pandemic. Overall, the global landscape presented both
reasons for optimism and caution, highlighting a balanced and proactive approach to navigating the
challenges ahead.

We expect the coming year, to remain challenging with heightened market competition for top-line
growth from Digital and Takaful players. We also foresee the compression of Insurance Service Results,
with the normalisation of claims, a hardening reinsurance market, and inflationary pressures causing
claims inflation. Nevertheless, our team is prepared to face these challenges head on as we continue
with our business philosophy of prioritizing sustainable long term growth. We will continue to remain
agile and responsive to new opportunities and challenges to ensure long term success.

Sincerely yours,

NG KOK KHENG
Chief Executive Officer
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HEAD OFFICE AND
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Menara Great Eastern, Level 18, 303, Jalan Ampang, 50450 Kuala Lumpur
Customer Careline: 1300-1300 88 Fax: +603 4813 0055
E-Mail: gicare-my@greateasterngeneral.com Website: www.greateasterngeneral.com

ALOR SETAR

No. 69 & 70, 1st Floor, Jalan Teluk Wanjah
05200 Alor Setar, Kedah

Tel: +604 734 6515 | Fax: +604 734 6516
Manager: Wilson Tan Seang Ping

JOHOR BAHRU

Wisma Great Eastern, 03-01, Blok A

Komersil Southkey Mozek, Persiaran Southkey 1,
Kota Southkey, 80150 Johor Bahru, Johor

Tel: +607 336 9899 | Fax: +607 336 9869

Asst. Vice President: Gan Ai Ling (JB 1)

Asst. Vice President: Daniel Choong Tsern Yii (JB 2)

KOTA BHARU

No. S25/5252-S, Tingkat 1

Jalan Sultan Yahya Petra

15200 Kota Bharu, Kelantan

Tel: +609 748 2698 | Fax: +609 744 8533
Manager: Chun Choom Xian

KUANTAN

1st Floor, No. A25, Jalan Dato’ Lim Hoe Lek
25200 Kuantan, Pahang

Tel: +609 516 2849 | Fax: +609 516 2848
Manager: Vivien Kok Yong Wei

KUCHING

No. 51, Level 3, Lot 435, Section 54, KTLD
Travilion Commercial Centre

Jalan Padungan, 93100 Kuching, Sarawak
Tel: +6082 420 197

Manager: Kenny Law Shang Neng

PENANG

Suite 2-3, Level 2

No. 25, Lebuh Light, 10200 Pulau Pinang
Tel: +604 2619361 | Fax: +604 2619058
Head, Northern Region: Ewe Joo Beng

SIBU

Wisma Great Eastern, 2nd Floor, No.10 A-F
Persiaran Brooke, 96000 Sibu, Sarawak
Tel: +6084 328 392 | Fax: +6084 326 392
Manager: Steven Ngui Sieng Chong

® IPOH

Wisma Great Eastern, 2nd Floor

No. 16, Persiaran Tugu, Greentown Avenue
30450 Ipoh, Perak

Tel: +605 253 6649 | Fax: +605 255 3066
Asst. Vice President: Jade Yeo lJiat Yee

® KLANG

3rd Floor, No. 10, Jalan Tiara 2A

Bandar Baru Klang, 41150 Klang, Selangor
Tel: +603 3345 1027 | Fax: +603 3345 1029
Manager: Deva Raj A/L Supiramaniyam

KOTA KINABALU

Wisma Great Eastern, Suite 6.3, Level 6

No. 65, Jalan Gaya, 88000 Kota Kinabalu, Sabah
Tel: +6088 235 636 | Fax: +6088 248 879
Manager: Pauline Leong Chiu Kiak

KUALA LUMPUR

Menara Great Eastern, Level 18

303 Jalan Ampang, 50450 Kuala Lumpur

Tel: +603 4259 8888 | Fax: +603 4813 0088
Asst. Vice President: Eric Chia Heng Soon (KL 1)
Asst. Vice President: Liow Hin Yew (KL 2)

MELAKA

No. 2-23, Jalan PM15

Plaza Mahkota, 75000 Melaka

Tel: +606 284 3297 | Fax: +606 283 5478
Manager: Danny Loh Jui Jong

SEREMBAN

No.103-2, Jalan Yam Tuan

70000 Seremban, Negeri Sembilan

Tel: +606 764 9082 | Fax: +606 7616178
Manager: Mavis Lau Wai Mei
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SERVICING
OFFICE

4th Floor, 109 Jalan Rahmat
83000 Batu Pahat, Johor
Tel: +607 432 2357

Fax: +607 432 2359

3rd Floor, Lots 1260 & 1261
Block 10 M.C.L.D, Jalan Melayu
98000 Miri, Sarawak

Tel: +6085 421299

Fax: +6085 433 276

SANDAKAN 1st Floor, Lot 5 & 6, Block 40
— Lorong Indah 15,
Bandar Indah Phase 7,
Mile 4, North Road
90000 Sandakan, Sabah
Tel: +6089 228 769

Wisma Great Eastern
3rd Floor, Jalan Billian
91008 Tawau, Sabah
Tel: +6089 755 882
Fax: +6089 767 013

MENTAKAB No. 60, 1st Floor, Jalan Okid,
_— 28400 Mentakab,
Pahang.
Tel: +609 270 9358
Fax: +609 270 9359




ANNUAL REPORT 2023 (14

FINANCIAL
HIGHLIGHTS

2019 2020 2021 20222022 frestated) | 2023

Gross Premium Income 523.36 527.04 521.86 581.30 581.30 713.55
Insurance service result N/A N/A N/A N/A 32.55 43.62
Total Assets At Market Value:

General Insurance 1,070.84 | 1,115.81 | 1,586.33 | 1,630.14 1,496.40 | 1,492.98
Shareholders' Fund 113.30 116.95 11793 120.51 120.47 123.74

Cotalsssts 184 | 1233 1704 | 1750|617 | 1617

ABOUT GREAT EASTERN GENERAL INSURANCE (MALAYSIA) BERHAD

Great Eastern General Insurance (Malaysia) Berhad (GEGM) started operations in Kuala Lumpur in 1954
as a branch of Great Eastern General Insurance Limited, Singapore. The Company’s early focus was in
general insurance but it expanded its life insurance business in 1963, making GEGM one of the earliest
composite insurers in Malaysia.

In 1998, the branch operations were restructured to become a locally incorporated subsidiary of Great
Eastern General Insurance Limited, Singapore to comply with the requirements of the Malaysian
Insurance Act 1996.

By 2000, GEGM was one of the largest providers of life, health and general insurance in Malaysia. With
the merger of Great Eastern General Insurance Limited, Singapore and Great Eastern Holdings Limited,
Singapore in December 2000, GEGM'’s life insurance business was transferred to Great Eastern Life
Assurance (Malaysia) Berhad in September 2001. Arising from this development, GEGM is now a pure
general insurance operator that spearheads the Great Eastern Group’s development and expansion in
the general insurance sector.

GEGM had officially acquired the general insurance business of Tahan Insurance Malaysia Berhad
(“Tahan”) with effect from 1 January 2011. Following the acquisition, Tahan’s entire general insurance
business was transferred to GEGM.

As at 31 December 2023, GEGM has total assets in excess of RM 1,617 million with a paid-up capital of
RM 100 million and a network of 13 branches with more than 3,000 agents.

BUILDING CONFIDENCE AND TRUST

At GEGM, building confidence and trust has always been the core. We put customers first by treating
them as partners, fostering trust and respect through our unwavering commitment and
uncompromising quality of service.

Trust comes with confidence. Our clients enjoy this confidence through our established corporate
reputation and our affiliation with the Great Eastern and OCBC Group. With a legacy of integrity and
professionalism, as well as the financial security and stability of the Group, GEGM is well positioned to
continue its growth and expansion in years to come.




GREAT EASTERN GENERAL INSURANCE
15 (MALAYSIA) BERHAD

DIRECTORS’
REPORT

DIRECTORS' REPORT

The Directors have pleasure in presenting their report together with the audited financial statements
of the Company for the financial year ended 31 December 2023.

PRINCIPAL ACTIVITY

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

RESULTS
RM

Net profit for the financial year 50,636,719

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 2022 were as follows:

In respect of the financial year ended 31 December 2022 as reported in the
Directors' report of that year:

RM

Final single-tier dividend of RM0.36 per ordinary share on
100,000,000 ordinary shares paid on 27 April 2023 36,000,000
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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 Khor Hock Seng

Y Bhg Datuk Kamaruddin bin Taib

Mdm Tan Fong Sang

Mr Lai Chin Tak

Mr Tong Hon Keong (Appointed on 1 July 2023)

Mr Koh Poh Tiong (Stepped down on 15 May 2023)

Ms Mimi Sze Ho (Stepped down on 31 December 2023)

In accordance with Clause 74 of the Company's Constitution, Mr Norman Ka Cheung Ip will retire at the
forthcoming Annual General Meeting and, being eligible, offers himself for re-election.

Datuk Kamaruddin bin Taib will also retire in accordance with Clause 74 of the Company's Constitution
at the forthcoming Annual General Meeting but will not be offering himself for re-election.

In accordance with Clause 78 of the Company's Constitution, Mr Tong Hon Keong will retire at the
forthcoming Annual General Meeting and, being eligible, offers himself 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.

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 13(b) and 21(b) to the financial statements amounted to RM1,045,273) 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 2023 pursuant to Section 289 of the Companies Act 2016. The cost of insurance
effected for the Directors and officers of the Company amounted to RM36,507.
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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

I v e vy

a) Ordinary shares of OCBC Bank
Mr Norman Ka Cheung Ip 4,614 - - 4,614
Ms Mimi Sze Ho 2,756 - - 2,756
Mr Khor Hock Seng 560,976 115,035 - 676,01
Mdm Tan Fong Sang 71,352 - - 71,352

Shareholdings in which Directors are deemed
to have an interest

I} e e vy

a) Ordinary shares of 0CBC Bank (contd)
Mr Norman Ka Cheung Ip 10,340 - - 10,340a
Ms Mimi Sze Ho 11,357 - - 11,357
Mr Khor Hock Seng 280,067 113,971 | (115,035)| 279,003

Notes:

(1) Deemed interest arising from OCBC Deferred Share Plan.
(2) Deemed interest arising from shareholdings by spouse.
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DIRECTORS' INTERESTS (CONT'D.)

Options held by Directors in their own name

b) Options to subscribe
for ordinary shares of
OCBC Bank

Mr Khor Hock Seng 272,135 - | (150,000)

122,135

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) Before the statement of financial position and statement of profit or loss of the Company were
made out, the Directors took reasonable steps:

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

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:

(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

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

(f) In the opinion of the Directors:

(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.

(g) Before the statement of financial position and statement of profit or loss 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 under MFRS17 basis.

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 subsequent events after the financial year.
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AUDITORS

The auditors, PricewaterhouseCoopers PLT (LLPO014401-LCA & AF 1146), have expressed their
willingness to continue in office. Auditors' remuneration of the Company for the financial year ended 31
December 2023 amounted to RM1,269,186 are set out in Note 13 to the financial statements.

There was no indemnity given to, or insurance effected for auditors of the Company in respect of the
liability for any act or omission in their capacity as auditors of the Company during the financial year.

Signed on behalf of the Board in accordance with a resolution of the Directors dated 29 March 2024.

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

The Board of Directors (the "Board") of Great Eastern General Insurance (Malaysia) Berhad (the
"Company") together with the Management places 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 continues to
enhance its standards of the overall governance.

BOARD MATTERS
The Board’s Conduct of Affairs

The prime stewardship responsibility of the Board is to ensure the viability and sustainability of the
Company and to ensure that it is managed in the best interests of the Company as a whole while taking
into account the interests of the shareholders and other stakeholders. The Company has a Board
Charter approved by the Board.

The Board provides strategic directions 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) providing leadership, reviewing, approving and overseeing the implementation of the Company's
strategic direction and overall business objectives as well as the organisational structure of the
Company as developed and recommended by the Management;

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;

ensuring that obligations to shareholders, customers, policyholders and other stakeholders are
understood and met;

ensuring that the necessary resources are in place for the Company to achieve its objectives;
ensuring that the Company operates 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;

reviewing and approving any transaction for the acquisition or disposal of assets that is material to
the Company;
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BOARD MATTERS (CONT'D.)
The Board’s Conduct of Affairs (cont'd.)

(g) meeting regularly with Management, including key persons in control job functions, discussing and
reviewing critically the decisions made, information provided and any explanations given by
Management and key persons in control job functions, relating to the business and operations of
the Company;

overseeing and approving of the Company's risk appetite to be consistent with the strategic intent,
operating and regulatory environment, effective internal controls, capital sufficiency and
regulatory standards;

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,
and the review of all material related party transactions;

overseeing, through the Board Risk Management Committee, the management of the risks of the
Company, the establishment and operation of an independent and adequate risk management
function, supported by a system of sound internal controls, for identifying, measuring, monitoring,
controlling and reporting 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 capital management
strategy, including the optimal allocation of capital resources, and the quality of the risk
management processes and reporting;

overseeing through the Board Nominations and Remuneration Committee, the selection,
performance, remuneration and succession planning of the Senior Officers' and Non-Senior
Officers?, such that the Board is satisfied with their collective competence to effectively lead the
operations of 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;

(m) overseeing, through the Board Nominations and Remuneration Committee, the design and
operation of an appropriate remuneration framework and ensuring that the remuneration practices
are aligned with the remuneration framework;

(n) reviewing Management's performance and ensuring that Management formulates policies and
processes to promote fair practices and high standards of business conduct by staff;

1 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.

2 Non-Senior Officers of the Company referred throughout this Corporate Governance Disclosures are officers with rank of
Senior Vice Presidents and above who are not members of the Senior Management Team, and officers who are
categorised as Other Material Risk Takers.
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BOARD MATTERS (CONT'D.)
The Board’s Conduct of Affairs (cont'd.)

(o) maintaining records of all meetings of the Board and Board Committees, especially with regards to
records of discussions on key deliberations and decisions taken;

(p) 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;

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

overseeing and approving of 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

(s) promoting timely and effective communications between the Company and BNM on matters
affecting or that may affect the safety and soundness of the Company.

Conflicts of Interest

The Company has implemented a Directors' Conflict of Interest ("COI") Guide which sets out the
procedures to address actual or 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 their 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 the
issues of conflict.

Board Approval

The Company has adopted internal guidelines on matters that require Board approval. Matters
requiring Board approval include but are not limited to the overall business strategy and direction,
significant policies governing the operations of the Company, strategic or significant acquisitions or
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 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 the threshold limits to the Board Committees and Management to optimise
operational efficiency.
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BOARD MATTERS (CONT'D.)
Board Committees

While the Board has ultimate responsibility for the affairs of the Company, it has established a number
of Board Committees to assist it in carrying out more effective oversight of the operations and business
affairs of the Company. These Board Committees consist of the Board Audit Committee, Board
Nominations and Remuneration Committee and Board Risk Management Committee. All the Board
Committees have been constituted with clear Board-approved written terms of reference setting out
their compositions, authorities and duties, and any changes thereto also require the Board's approval.

The 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 by the Company. Minutes of the Board Committees' meetings, which provide a
fair and accurate record of the discussions, key deliberations and decisions taken during the meetings,
are maintained and circulated to the Board. The composition and details of principal roles and
responsibilities of the Board Committees are set out below.

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