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Future - S is a non-participating whole life insurance product which offers lifetime 
protection and non-guaranteed benefits, paid in the form of Annual Additions and a 
Final Addition.  We are pleased to share this annual update detailing the performance 
of the Future - S Non-Participating Fund for 2023 and the future outlook based 
on the latest actuarial investigation of policy liabilities. This update is intended 
to provide you with information that is relevant to the determination of your 
non-guaranteed additions.
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Investment
2023 Investment Performance

The historical investment rates of return (after 
deducting investment expenses) of the assets backing 
Future - S, which is part of the Non-Participating Fund, 
are shown below:

1 The Future - S asset portfolio was established in July 2021 and the rate shown 
is the annualized investment rate of return.

2021 2022 2023

Investment Returns 3.91%1 -9.78% 7.15%

The Future – S investment portfolio performed well in 
2023, with fixed income investments earning strong 
yields, positive market movements from credit spread 
movements, and equity performance on par with, but 
below expectations, due to our diversification across 
markets and geographies. Since the Future – S Non-
Participating Fund was established in 2021, we have 
been able to take advantage of the rising rates through 
investment at new money rates.

Summary of Outlook on Additions

Key factors Impact on Additions

Investment Positive

Mortality and Mortality 
Improvement

Neutral

Persistency and 
Surrender

Neutral

Other factors Neutral

Overall Future — S allocation, as of December 2023

Asset Mix

The market value of assets allocated to Future - S 
was US$251 million as at 31st December, 2023. The 
investment strategy is managed with your long-term 
wealth protection and accumulation needs in mind. 
The assets supporting the investment strategy consist 
of a diversified range of fixed income and non-fixed 
income assets.

2023 Market Review

The 2023 calendar year might be characterized by an 
expected recession that never was. 
As central banks tightened at a historic clip, the reflex 
view has been that something will surely break. But the 
big surprise has been the resilience. Households and 
corporations are still in good shape. Jobs are plentiful 
and wages remain high. Rising rates are having little 
effect on companies that have locked in fixed rates years 
ago and on mortgage holders that are in the same camp. 

The strength of the U.S. consumer helped both equities 
and credit spreads to shake off successive threats from 
inflation, geopolitical conflicts, three large bank failures 
and sectoral challenges in health care, cryptocurrencies 
and office properties. 

Public Fixed Income 38%

Equity Securities 31%

Cash & Equivalent 1%

Private Fixed Income 30%
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