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FY 2022 OPAT Composition ($b)

FY 2022 OPAT composition
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OPAT composition items

US$ 

millions

Page number 

reference 

to this guide

Note number 

reference to 

consolidated 

financial 

information

Page number 

reference to 

consolidated 

financial 

information

1) CSM release

1A) CSM recognised for services provided 5,363 Page 8 Note 12 Page 70

1B) CSM recognised for service received (242) Page 9 Note 12 Page 72

CSM release 5,121

2) Operating variances

2A) Expected incurred claims and other insurance 

service expenses
8,092 Page 6 Note 6 Page 51

2B) Recovery of insurance acquisition cash flows 696 Page 6 Note 6 Page 51

Expected net operating variances 8,788

2C) Incurred claims and other insurance service 

expenses
(8,303) Page 7 Note 12 Page 68

2D) Amortisation of insurance acquisition cash flows (696) Page 7 Note 12 Page 68

2E) Adjustments to liabilities for incurred claims 259 Page 7 Note 12 Page 68

Incurred net operating variances (8,740)

2F) Experience adjustments (198) Page 9 Note 12 Page 72

2G) Changes that relate to past services 92 Page 9 Note 12 Page 72

Reinsurance operating variances (106)

2H) Others (other operating variances) 113 Page 6 Note 6 Page 51

Operating variances - total 55
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OPAT composition items

US$ 

millions

Page number 

reference 

to this guide

Note number 

reference to 

consolidated 

financial 

information

Page number 

reference to 

consolidated 

financial 

information

3) Risk adjustment release and other

3A) Change in risk adjustment for non-financial risk for 

risk expired
260 Page 6 Note 6 Page 51

3B) Change in risk adjustment for non-financial risk –

Reinsurance
(43) Page 9 Note 12 Page 72

RA release 217

3C) Insurance revenue under PAA 1,795 Page 6 Note 6 Page 51

3D) Insurance service expenses under PAA (1,565) Page 10 Note 12 Page 73

3E) Net expenses from reinsurance contracts held 

(excluding effect of changes in non-performance risk 

of reinsurers)

(38) Page 11 Note 12 Page 74

3F) Losses and reversal of losses on onerous 

contracts
(129) Page 7 Note 12 Page 68

3G) Changes in recoveries of losses on onerous 

underlying contracts that adjust the CSM
11 Page 9 Note 12 Page 72

3H) Change in estimates that relate to losses and 

reversal of losses on underlying onerous contracts
(1) Page 9 Note 12 Page 72

RA release and other 290

4) Net investment result

4A) Net investment result 3,597 Page 5 Note 5 Page 49

4B) Investment management expense (263) Page 4 n/a n/a

Net investment result 3,334
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OPAT composition items

US$ 

millions

Page number 

reference 

to this guide

Note number 

reference to 

consolidated 

financial 

information

Page number 

reference to 

consolidated 

financial 

information

5) Net other fees and revenue

5A) Fee income and other operating revenue 451 Page 5 Note 5 Page 49

5B) Share of losses/(profit) from associates and joint 

ventures
(121) Page 5 Note 5 Page 49

5C) Non-controlling interests (33) Page 5 Note 5 Page 49

5D) Non-insurance expenses (294) As below n/a n/a

Net other fees and revenue 3

6) Non-attributable expenses under IFRS 17

6A) Other expenses (1,512) Page 5 Note 5 Page 49

Less:

4B) Investment management expense (263) Page 3 n/a n/a

5D) Non-insurance expenses (294) As above n/a n/a

Non-attributable expenses under IFRS 17 (955)

7) Finance Costs (377) Page 5 Note 5 Page 49

8) Tax (1,050) Page 5 Note 5 Page 49

9) OPAT 6,421 Page 5 Note 5 Page 49



FY 2022 Consolidated financial information (page 49) 

Note 5 – Segment information
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Back to page 2
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FY 2022 Consolidated financial information (page 51) 

Note 6 – Insurance revenue

FY 2022 OPAT composition

3A

2A

2H

2B

3C

Back to page 2

6



FY 2022 Consolidated financial information (page 68) 

Note 12 – Insurance contracts and reinsurance contracts held

FY 2022 OPAT composition

2C

Back to page 2
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2E

3F
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FY 2022 Consolidated financial information (page 70) 

Note 12 – Insurance contracts and reinsurance contracts held

FY 2022 OPAT composition

1A

Back to page 2
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FY 2022 Consolidated financial information (page 72) 

Note 12 – Insurance contracts and reinsurance contracts held

FY 2022 OPAT composition

1B

Back to page 2
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2F

3G

3H

2G
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FY 2022 Consolidated financial information (page 73) 

Note 12 – Insurance contracts and reinsurance contracts held

FY 2022 OPAT composition

3D
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FY 2022 Consolidated financial information (page 74) 

Note 12 – Insurance contracts and reinsurance contracts held

FY 2022 OPAT composition

3E
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CSM movement items

US$ 

millions

Page number 

reference 

to this guide

Note number 

reference to 

consolidated 

financial 

information

Page number 

reference to 

consolidated 

financial 

information

1) Opening CSM

1A) Net opening balance 55,158 Page 14 Note 12 Page 70

1B) Net opening balance – Reinsurance (2,212) Page 15 Note 12 Page 72

Opening CSM 52,946

2) New Business CSM

2A) Contracts initially recognised in the year 5,983 Page 14 Note 12 Page 70

2B) Contracts initially recognised in the year –

Reinsurance
59 Page 15 Note 12 Page 72

2C) Changes in recoveries of losses on onerous 

underlying contracts that adjust the CSM
(11) Page 15 Note 12 Page 72

New Business CSM 6,031

3) Expected return on in-force and variances

3A) Changes in estimates that adjust the CSM (2,419) Page 14 Note 12 Page 70

3B) Changes in estimates that adjust the CSM –

Reinsurance
(331) Page 15 Note 12 Page 72

3C) Net finance income from insurance contracts 1,188 Page 14 Note 12 Page 70

3D) Net finance expenses from reinsurance contracts 

held
22 Page 15 Note 12 Page 72

Expected return on in-force and variances (1,540)

Split into:

Expected return on in-force 2,361

Variances (3,901)

FY 2022 CSM movement 
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FY 2022 CSM Movement, Net of Reinsurance ($b)
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9.3%
CSM Release Rate
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FY 2022 CSM movement 
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FY 2022 CSM Movement, Net of Reinsurance ($b)
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to FY 2022 consolidated financial information (con’t)
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CSM movement items

US$ 

millions

Page number 

reference 

to this guide

Note number 

reference to 

consolidated 

financial 

information

Page number 

reference to 

consolidated 

financial 

information

4) Exchange rates

4A) Effect of movements in exchange rates (2,138) Page 14 Note 12 Page 70

4B) Effect of movements in exchange rates –

Reinsurance
47 Page 15 Note 12 Page 72

Exchange rates (2,091)

5) CSM release

5A) CSM recognised for services provided (5,363) Page 14 Note 12 Page 70

5B) CSM recognised for services received –

Reinsurance
242 Page 15 Note 12 Page 72

CSM release (5,121)

6) Closing CSM

6A) Net closing balance 52,409 Page 14 Note 12 Page 70

6B) Net closing balance – Reinsurance (2,184) Page 15 Note 12 Page 72

Closing CSM 50,225



FY 2022 Consolidated financial information (page 70) 

Note 12 – Insurance contracts and reinsurance contracts held

1A

Back to page 12
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FY 2022 Consolidated financial information (page 72) 

Note 12 – Insurance contracts and reinsurance contracts held

1B
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FY 2022 CSM movement 
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