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PEASBRERAREREAR (LITER “Q8" 5t ‘hEEk" ) REESKEENRRESIE,
F 2003 F12 B FEREAE——RENEEASBRIRISZHAF . AREMREANARD
81.70 27T, RHEBRK (£H ) ROBIRAT (LITER ‘“GEBR" ) £RHEEWSFRE.
RERERAILR, EEERTEBRR (F8) RNBIRAE, L8, RISRE—FRD R,

China Life Reinsurance Company Ltd. (hereinafter referred to as the "Company" or "China
Re Life") is the only specialized life reinsurance company in China approved by the State
Council and the Former CIRC and founded in December 2003. Having a registered capital
of RMB 8.170 billion, the Company is a wholly—owned subsidiary of China Reinsurance
(Group) Corporation ("China Re Group"). Headquartered in Beijing, the Company directly
controls China Reinsurance (Hong Kong) Company Limited, and operates branches in
Shanghai and Shenzhen.

03 —



—— 04

@ FEER

CHINA RE LIFE

ZEES

1S

Business Philosophy

NE)REPHERN . ZELE, LIRENMENRD, LihnilERERASE, MOTEHELES
NBEFEE,

The Company adheres to the principle of integrity and prudence, focuses on the creation of
shareholders' value, targets at market and clients' needs and dedicates itself to building a

sustainable, time-honored company.

\'533BRE | Business Scope

NESEETCEEE 7 BESR. BER. SINGERNSEXERM, BITRESIBRLEMIRITHE
RbS, LALCHISKARLL G S BIRIG LR AR PR A RRIXUS .

China Re Life offers various types of insurance including life insurance, health insurance
and accident insurance. By providing treaty reinsurance and facultative reinsurance, the
Company shifts and resolves risks through proportional or non-proportional reinsurance
arrangements.

RIEZLSS: LURRNXR O E S, EEE RN JEmXE  ERNEZFRRXEG , RS TEAT .
Il ERIXRERE, &iF 7 XEEEMRAESINEE, 51T ERRITIAMER R ESEEFR .
Protection reinsurance: With risks covered as the core consideration, this type of insurance
covers risks including death, diseases, and catastrophes, serves to manage risks for
governments, businesses, and residents, plays the role of risk management and technology
transmission, and leads China's insurance industry to towards healthy development and
upgrading.

EERWS . URNESMZOES, HEFPEIENHZNRIERNCERMEEENBRSZER,
ABRATAEVEEERIINEE.

Savings reinsurance: With interest margin as the core consideration, this type of insurance
provides comprehensive solutions against market risk and credit risk facing by customers,

and helps life insurers with wealth management.

WEBWS: LIRHEARRSIZOEE, NERATRETIARBETE, SMERSFIENEE
HED, AFEASFRETTHRERERHENT],

Financial reinsurance: With providing capital services as the core consideration, this type of
insurance provides capital financing tools for direct insurers, effectively alleviates customers'
pressure on solvency, and supports the steady development of China's life insurance
market.
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AZBAME | Human Resources

NERE— T, BFRR. FEUNNFASBMEIISERN, IRHFHIEFRTRSERFEAE
8In. ZFRIb. ZEINHNEBAS, AT RERRE. &RIURORS, FREZEFIORNEFREK
REMEIRSS

China Re Life has a group of highly-competent, outstanding and young professionals and
management personnel. Having attracted and cultivated a large number of experienced
actuaries, underwriters, claim adjustors and marketing specialists, the Company can
provide clients with the fastest and best services, and cater to different needs of clients by

customizing its services.

N
— ., -
. - Wy, - .

[t

£ KERGTAERTEN ‘a+” , TFREE RE .
EIELL 15 F5K18 ‘AR (65 ) 7 TR,
In 2024, A.M.Best held the Company's financia,

a stable outlook; and long—term issuer credi

rating (FS A (Excellent) with
ating (ICR) at a+ with a stable outlook. The

consecutive years since A.M. Best started

Company has been rated "A (Excellent)" for 1
evaluating the Company in 2010. /

2024 =, S&P(ﬁ}&%fﬂ%ﬁﬁé&)E%i)&’&ﬁél’\]ﬁ,ﬁm%ﬁﬁﬁﬁma‘%ijﬁﬂ =TSN ‘A7
IPREE " RE .
In 2024, S&P Global Ratings held the Comparfy's financial

rating at A with a stable outlook.

d issuer credit
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ZLERSRE | Operating Results

NEBFUSIEFESRCPEREHSTNBENES, WEEMELTHR. ESRRKEE, R
ANZIEHPREM TIERNANRRET TIESWEH, EHIRMFPEBRIOGS T, B “fadsk
gt MERFA TIERER, EafFh, BEmH, BE T RIFNEEESHARMRE.

China Re Life adheres to the guidance of Xi Jinping Thought on Socialism with Chinese
Characteristics for a New Era, carefully implements the decisions and plans of the CPC
Central Committee and the State Council, thoroughly studies and implements the spirit
of the Central Financial Work Conference and the Central Economic Work Conference,
and under the leadership of CIC and China Re Group, follows general principle of seeking
progress while keeping performance stable and enhancing value, act proactively, overcomes
difficulties, and has achieved good operating performance and development results.

2024 &, RB (EHEEFLE) TMWHFRBIAANKT 642.67 27T, #F)iE 14.02 27T, %iEl
FE 12.93 1270, HIEERFHUE 1782.79 127, HEEH8ENFEEE N 207.77%,

In 2024, the Company (together with China Re HK) eared a reinsurance premium income of
RMB 64.267 billion, a net profit of RMB 1.402 billion, a pre-tax profit of RMB 1.293 billion,
and investable assets of RMB 178.279 billion, with a comprehensive solvency ratio of
207.77%.

NEWREFICERM TEBIEMMIARY, DIRSERSEIIFIFAREFEEISHE, EFLHF
EE—KHIERE .. FRIHEMARDERMOHE . IEFRIFEERARE W BTy, SEgMEEds
BRIOEE, MRRARERGEROREESILAIR SO ETm, T TR R. RS
ZRRMSRERRERHEIE TEEER.

China Re Life always keeps in mind the political and people-oriented nature of financial work,
sees it as its mission to serve national strategies and protect people's good life, and has
developed China's first rescue insurance policy and pioneered the internationalization of
RMB. In recent years, it has continued deepening expertise in commercial health insurance,
strategically promoted the development of inclusive insurance, and contributed to solving
the direct and realistic interests of of most concern to the people, playing an important role in
promoting industrial upgrading and serving the development of a multitiered social security
system.
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NERET . AT, RIRITE “HiE. mmrrl. SRXKRER" = X0z, #ErmE,
BIERAREIER . STHEIRN AT AIGC HIEHAR, M SRENERASEERIIE"Mm,
ZRELFRE MR, BEE. BINERSELME, XTI EMSERISIIEUERE. M
FRAE, SlFAR ‘HERT | Fk. ‘BSUE SRERTER, BihTmnEE, FHRE
WA, @izt T ERASKIRE . WHNRE. KRS, SIFEOmBNRS, sl aRE
B, SRIXMEERHE, ISSURREREENIINCEamE, NelFlESrRRHESZ TR
BRBCEIERE

China Re Life concentrates on its primary operations, deepens its professional expertise,
and actively develops its core competitiveness in data, finance-industry integration, and
financial risk management. In terms of data, relying on huge data assets, advanced data
application capabilities and AIGC digital intelligence technology, the Company has output
important data products such as intelligent risk control systems, repeatedly led key projects
such as life tables, critical illness tables, and accident tables, managing to drive the industry in
infrastructure construction and standardized development. On finance-ndustry integration, it
has innovatively developed a number of leading products including Hao Medicare Insurance,
Special Drug Insurance, and Qingshan Disability Income Insurance to fill the market gap,
and upon thorough research, has output global life insurance reports, pre-existing conditions
insurance reports, long-term care insurance reports, and white papers on innovative drugs
and medical devices to the market, leading industry development and upgrading. As for
financial risk management, with efficient investment management capabilities and dual
platform advantages, the Company provides more asset and strategy allocation options for

the development of innovative insurance products.

REIBRFUEFAFO, BERSENEEE. ZIXAEE. £
BHEBREEAS R, BYERNESHESENEER,

dominance in the domestic market, it keeps extending its market |
moving towards a world-class insurer with gfpbal
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Members of the Board of Directors (as of December 31, 2024)

Name Position Appointment Date
Zhuang Qianzhi Chairman (term until Nov. 2024) April 2023
T iopan | DI oposes Olomen ol 2587 | Saptamoer a1
Zhai Qingfeng Director (term until December 2024) December 2021
Li Qi Director December 2024
Zhao Xiaojing Director December 2024
Zhang Jian Director December 2021
Lou Tao Director October 2023

Members of the Board of Supervisors (as of December 31, 2024)

Name Position Appointment Date
Li Ming Chairman December 2021
Zheng Lina Supervisor August 2017
Zhou Jun Employee Representative Supervisor March 2017

Senior Management (as of December 31, 2024)

Name Position Appointment Date
General Manager (term until October 2024) September 2015
Tian Meipan Chief Compliance Officer (term until November 2024) August 2023
Chief Risk Officer (term until November 2024) July 2023
Zhai Qingfeng Deputy General Manager (term until October 2024) | December 2020
General Manager December 2024
Chief Compliance Officer December 2024
Chief Risk Officer November 2024
Li Qi Deputy General Manager (term until October 2024) July 2023
Chief Investment Officer (term until November 2024) March 2022
Interim Officer-in-Charge (term until December 2024) | October 2024
Interim Chief Compliance Officer (term until December 2024) November 2024
o Deputy General Manager November 2020
Zhao Xiaojing : .
Chief Investment Officer November 2024
Dun Hao Assistant General Manager September 2023
He Ying Assistant General Manager August 2023
Lin Ru Chief Actuary February 2020
Chief Financial Officer December 2020
Luo Yawel Board Secretary October 2022
Liu Yang Chief Audit Officer October 2018
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ZIEFIPA | Management Team

HZ=£ Tian Meipan

PEHROHE. UEEIM. USKRE

PEERESK (F2025 F£2 BREETIREEtE) . &5
R ARFEFFIRL

JEEERIN. REEEID

B2 5hEEMEENDTRTER, SR ARDBRIRISS, LB T I+
BRR BINE RN NS S IREMAFAIETE , IR R AR AR .

Assistant to the President, Chief Actuary, and CFO of China China Re Group
Chairman (approved in February 2025) and Director of China Re Life

Master of Economics from Nankai University

Member of the SOA, Fellow of the CAA

He has participated in the design of China's second-generation solvency
system, pioneered RMB reinsurance, led a number of basic research projects
and developed standards in industry life tables, critical illness tables, accident
insurance and personal tax incentives, promoting the standardized and healthy
development of the insurance industry.
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=3 LiQi

PEERSEE. SHREA. BEXEE
PEARKFZEFFE

Je=REEIm

BE 20 FHEEaTINIER, RERBE. #iEsT. BFelE. mipaENEE:
WEZWGE TR, R BRAIBREDZEGRZINRMFELEREN

General Manager, Corporate Compliance Officer, and Chief Risk Officer of
China Re Life

Master of Economics from Renmin University of China

Member of the SOA

Having worked in reinsurance for 20 years, he is familiar with actuarial science,
data analysis, asset management, market development and business planning,
with a profound understanding of and extensive practices in domestic and
overseas life insurance and reinsurance markets.

11—
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Z= B LiMing

HEENGSERTRE
PR EE R FEFF IR T
RERBEID

BE 20 RFER. BRITUAIER, BEFEBRLISZEDE, AEENRL. BEF
MEEBFERICHMEIEEN

Chairman of the Board of Supervisors of China Re Life
Master of Economics from Central University of Finance and Economics
Member of the IFOA

Having worked in direct insurance and reinsurance for more than 20 years, he
once served as Director of Operations at China Re Group. He has extensive
practices and management experience in business planning and actuarial
science.
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BX/hm ZhaoXiaojing

FEEREIDEE. BEREE
BEAF TEHEEMmLT

BEZFHEER. BREWTHE, REQTE. REENSIRREENTE, EATRE.
NPEER/ RiEEM. WSRENMFH. ERAFIEEERNIFENEESR.

Deputy General Manager and Chief Investment Officer of China Re Life
MBA from Tsinghua University

Having worked in direct insurers and reinsurers for many years, he is familiar
with the Company Law, the Insurance Law and various insurance regulations,
with extensive management experience in corporate governance, risk
management/internal control compliance, financial investment, digitalization, and
informatization.
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2 3% Dun Hao

hEBER DS
PEARKFEEF T

BB 20 REBRRITIMIEL, 45 . 128 | CRERSFNGEBFENETEEN

Assistant General Manager of China Re Life
Master of Management, Renmin University of China

Having worked in reinsurance for more than 20 years, he has extensive
management experience in finance, investment, discipline inspection and

supervision.
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I B He Ying

th 5k S IE IR
PEARKFZE ST

BHiE 20 FBERRITINLEL, FHASKRTmITA. IS, ANRREE.
MR EIEEFME .

Assistant General Manager of China Re Life
Master of Economics from Renmin University of China

Having worked in reinsurance for nearly 20 years, she has been deeply involved
in life insurance product development, industrial integration, human resources
management, and brand management.
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£H#028%3 | Organization Structure

ARIRER(Y IS5
Corporate Shareholders Head Office

ESE==ES
Board of Directors

s
Board of Supervisors

EEE=
General Manager Office

Y/ N=1
Branch Office

FAT)

Subsidiary Corporation
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BEZRE (LR | Shareholders Overview

HEBER (£0) BHBERAT (1 ‘HEBE ) BreAREIEMEBNTRC SR aE
REAATERIGT, FHAAART 42,479,808,085 70, EFMATENSER 11.45%, ol £18
SEIREEA TR 71.56%.

B, PEBREEER 7 RIERNTFAT: FEVFBRIEEREELNT (BR “HHFR” ) .« &
EAEBRIEEREELRS (B ‘FBEER ) . FEXEMHREROBIRAT (HiR “FEX
REE" ) . PHREFEERMBRAE (BIR “hHEEF ) | ERREECERAT (BR ‘&
REEL ) . PHEEXRXEEERAERAS (B ‘HBEXREERT ) . PHREFRHER
RAERE (G “HBHE" ), BEEERBINFRFEE2EE: 78 UKRE. fEARRIESR
RNEF,; BEEREINFREEEEE: PEEFEE (F8) BRAE. FtREERAT. FE
BRI (F8) ROBRATE, R®E 4 KBIMDHE: FiIKS RS, C3ERL . FBAFRL
MALIERL . 2015 F 10 B 26 B, TESFREEERARBIBRASERERRS, M Lh
nE), REAEH 01508.HK,



China Reinsurance (Group) Corporation ("China Re Group") was co-founded by the Ministry

of Finance of the People's Republic of China and Central Huijin Investment Co., Ltd., with a
registered capital of RMB 42,479,808,085, including 11.45% held by the Ministry of Finance
and 71.56% held by Central Huijin Investment Co., Ltd.

China Re Group now has 7 domestic subsidiaries including China Property & Casualty
Reinsurance Company Ltd. ("China Re P&C"), China Life Reinsurance Company Ltd. ("China
Re Life"), China Continent Property & Casualty Insurance Co., Ltd. ("CCIC"), China Re Asset
Management Co.,Ltd. ("China Re Asset"), Huatai Insurance Agency & Consultant Service
Ltd. ("Huatai Service"), China Re Catastrophe Risk Management Co., Ltd. ("China Re
CRM"), and China Reinsurance Digital Technology Co., Ltd. ("CRDT"); and directly controlled
overseas subsidiaries including China Re UK Limited and China Re Underwriting Agency
Limited; indirectly controlled overseas subsidiaries including China Re Asset Management
(Hong Kong) Company Limited, Chaucer Holdings Limited, and China Reinsurance (Hong
Kong) Company Limited; 4 overseas branches: Singapore Branch, London Representative
Office, Hong Kong Representative Office and New York Representative Office. On October
26, 2015, China Re Group was listed on the main board of Hong Kong Stock Exchange and
became a listed company with the stock code 01508.HK.

19 —



— 20

RN TEER
N’ CHINARE LIFE

(¢

£ 29y Part I

2024 FIEABIASEIC
Major Events of the Company

in 2024

WMEER. FEREEHE, #MF “ARAXE" - Focused on inclusive and
endowment insurance, and acted in five aspects.Focused on inclusive and
endowment insurance, and acted in five aspects.

2024 FFHFFRTEM 36 AR (RIEERHRNMm, B1F 20 BRI~ m.
In 2024, China Re Life developed and launched 36 protection—oriented health insurance
products, including 26 inclusive products.

INAFFEABHRERIZCIHT, EEIRRZEA.
TRIRT. MRESEATR ‘BER R
FR ‘BIR EMRR RIFER, B
1300 B NfRHETRIE.

The Company increased innovation in
insurance coverage for specific groups
by developing veteran benefit insurance,
veteran integrated care insurance, worker
benefit insurance and seafarer benefit
insurance series products for specific
groups such as retired soldiers, union
workers and seafarers and providing

medical insurance for more than 13 million

people.
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SR kIR R [ 0% TS

miE BRA DL BA O RE £

BRERR — SPEMR
FPEARRERRRBHARAE LESAE ( 'Il S.Z};J/I\U]K?ﬁf%/o%mg
HEHRR

Fressn BEOG
FEARABRERAGMABLBH AT -

REABH S RRRAARASLEDH A :""I i? —
PEFRYERIERHARAR LSS AR lpi ‘ m 2917Tie

FEAMMERERHBRAE LBSABRERR

EBERRWS IFTREROH, FATRERMAKPZMN “FiMR™ « PER &, X5
LEBtFEmE TR RRRE

The Company promoted innovation in the secondary development model of public benefit
health insurance by developing Shanghai supplementary health insurance and Shanghai
nursing shield insurance that can be paid from personal medical insurance accounts, to
support the development of Shanghai's diversified payment system for innovative drug and
medical devices.

RFE AN RIBIRIGRIE, HEE
RBNTRIMPE . BINETT. BINE
ERPEGSRANK, £ “SrsiFR
EVPRRBERG TIE RREREER.
The Company provided insurance
coverage for new economy
practitioners by insuring couriers
against liability risks related to
accidental injuries, accidental medical
treatment, and accidental intensive
care allowance, playing a role in
"financial support for uninterrupted
flows of freight logistics.
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SIFEKLRENRDIARE, ESFERDHERD
NKRBERNIRKRS “BLTE - MARERR” , &
hRIEE - o) SR REpR AR

It led development in China's disability
insurance market by developing Qingshan
Disability Income Insurance, the first
personal disability income loss insurance in
the market and driving protection products
to transition to disability insurance.

BOHRE ‘BERKR NSRSEN, KR
o 5RERES, BITREAGIBETLE TR
RERBRMRER, MREEERTE IR
RENT #hohee.

It first created the charity insurance service
model in China by combining insurance
with charity and opening up a new path for
charitable donations through the insurance
benefits donation mechanism, injecting
new momentum into the development of

China's charity and public good sector.



v [ ORS 5E 0 B 2 SC

Rt

FEARBREARFENT:

ERAHE, YRER. OFHE HOBE. 204 %,
ERDFAHIET, WERBLHRERHLGRTE. H2
HEGE. EARRAESEETH, HEERTEEAT
e, ARBHAMFHABFRELBRBLE. £k, HH
AABFHXERLERTRABNNE, ALEHF RY
FAALHRGHA AR AERBEL. %L, KB
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ERRERRUREAK R BAPELE. FHELE, K¥4
4. FREE. NAKMLE. REELL. NPFkd: we
MEREARAKRE L. BERLL. ShhLIE—A
ERAEH L.

BEREH, FREEHN. EhBFORFLR, HEF
e B FAAKURK P A RORE! REFLAEEH
HEALHMEM, KXBL) H—£2, HHHHLS
ERBLEBARVANKSE, —RAFHS, APk B
RN, Bl

PEERFERS

China Re Life Annual Report

COC

a

-

o 99, o 4
Mﬂ

RS 1T E iR e 1% - Served the
construction of industry infrastructure

AN FENET I EmFRREHIMEMTWERX
ERREXEFEONINE, %HH (FEASKI
ZIEamERFEIIRS) . (BRAOZRMARNIT
HEEAR) .

The Company led the preparation of the
fourth life table and the annual review of the
incidence of major diseases by preparing
the China Life Insurance Experience Life
Table Preparation Report and the National
Educational Handbook for Addressing
Population Aging.
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FEHEA TSNS - Kept enhancing industry influence

N

S =
Y L=
Release Conference
202468 - bR

E: PEARKFSH S PEASBREERKEAS)
B CSIRERM R \a

SHEARXZFSRITFER. FERRIEELT (FRMRCLERMRKRS) , SEHHRIMRICLEN
FEIRIRETRARRARREEN, LM IaiF “ARANE" , EEsMARNREE.

The Company, together with the School of Statistics of Renmin University of China and
MediTrust Health, released the Pre-existing Conditions Insurance Development Report,
which summarized the law of development of pre-existing conditions insurance and offered
policy recommendations for the development of pre—existing conditions insurance in China.
It acted in five aspects through practical actions, writing a new chapter of finance for the
people.



K ( EERIE FEASERPIRRE & EIR
RE)  REEEmmEKFRENEDARE
FERRIHE IS . RRAENRRZE, AR
EHENFE R AP IR RIS AR .
The Company also released the Global
Long-term Care Insurance Development
Report, which summarized the common
characteristics, law of development
and underlying logic of long-term
care insurance in global markets at
different stages and offered policy
recommendations for the development
of long-term care insurance with Chinese
characteristics.

ED “RIESEENT NS 2024 F£=7
FEBEDDICE ‘ABRRERILSSRE
KRR, BEREEIR, BAOTERE.
China Re Life organized the 2024 Annual
Conference of Insurance and Actuarial
40 Forum, and held the Forum on
Deep Transformation and High-quality
Development of Life Insurance to reach
strategic consensus and boost industry
development.

QOQ ‘I' PEERFERS
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ZNE+=F ‘BERESISNERT s, FERERSEERRE)I, 1nsg
Bf®x. BRARENM, HUSEIEEERILENM,
China Re Life held the 13th Reinsurance and Business Value

Enhancement Seminar, which presented systematic reinsurance
training, strengthened the interaction and communication between direct
insurance and reinsurance professionals, and laid a solid foundation for
business cooperation.
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#2024 FiZFREEMTS, I ‘BRUTSABRIZZEIFIRT" HEH,
LASSHIAS b R R 2GR 20E I Ea M GBIz E XI= LI5S .
China Re Life held the 2024 Underwriting and Claims Adjudication Seminar
on the theme of Innovation and Exploration of Life Insurance Operations
in an Aging Society, which through efficient exchanges and discussions,
promoted the concept of underwriting and claims adjudication to a new
level and risk control in life insurance operations.

s %)E “ﬁﬁiwﬁ”
= ‘-’ﬁlb’ @50 g & 5
& 5\\ ‘ 10

ENE=E “FEERN SEWREROIDITARE, K5It 87 2. 351
BImESE,

The Company also held the third China Life Reinsurance Qingjun Cup
National Postgraduate Case Analysis Competition, attracting 87 teams

and 351 teachers and students to participate.
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NEFE | Company Honours

‘REZAFEFK ENFETHMSRE
KR RTF 2024 FHERESRFEFRE
ERERG
"Serving Diverse Elderly Care
Needs and Promoting High- Quality
Development of Elderly Care Finance"
was selected as the 2024 China Ding
Elderly Care Finance Excellent Case




T R{T RE R

2024RR UM FHRB R IR
BFCRSUA R

TABEENRAVFERD

PUAGBREHAANENE

PANFESHILTFEIB 3K “2024
RV EF RS IS 2=
"Smart Pension Planning Platform
Project" was selected as the 2024
Insurance Digital Service Excellent
Case
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Global Life Insurance Report
Communication Case was selected as
the 2024 Jinnuo Financial Innovation
Case
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China Re Life was shortlisted as a pilot
unit for high—quality occupational health
management (the only insurer in Beijing)
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China Re Life, together with CMLI Primary & Reinsurance Blockchain Collaboration Platform,
won the Shenzhen Financial Innovation Award 2022 (Contribution) Third Prize and the PBOC
2023 FinTech Development Award Third Prize

v 2023-24
G2

China Reinsurance (Hong Kong) Company Limited

PEBRIR(ER)RHBRAT
is honoured as a HITA
Good MPF Employer
TS FEE)

FEER (&8) T RegeE:” &5
China Re Hong Kong was honored as a
Good MPF Employer

and presented with 3 S
e-Contribution Award MR F {33,
and Rt
MPF Support Award (TR H 3%

#
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CONSOLIDATED BALANCE SHEET

E=205) Part Il

W 554K )" Financial Position

AS AT 31 DECEMBER 2024 (Allamounts in RMB Yuan)

Assets 31 December 2024 | 31 December 2023
Cash and shortterm time deposits 4.636,136,314 3,507,372,054
Financial assets at fair value through profit or loss 5,880,395,047 5,464,960,633
Derivative financial assets 157,411,216 72,318,118
Securities purchased under agreements to resale 2,524,740,000 3,334,000,000
Reinsurance debtors 31,544,031,524 18,745,522,802
Ceded share of unearned premium reserves 555,508,846 497,121,921
Ceded share of outstanding claim reserves 7,145,381,951 7,768,907,377
Ceded share of life reinsurance reserve 7,200,966,469 5,831,376,746
Ceded share of long-term health reinsurance reserve 1,657,813,246 1,144 ,940,554
Term deposits 16,413,040,000 18,449,620,000
Available—for-sale financial assets 124,821,308,339 103,018,428,149
Held-to—maturity investments 23,269,155,022 23,930,656,968
Investments classified as loans and receivables 13,564,320,601 18,423,843,182
Reinsurers' share of policy loans - 674,289,781
Long—-term equity investments 13,060,765,766 12,122,729,441
Statutory deposit 4,250,000,000 2,600,000,000
Investment properties 2,362,088,397 2,455,840,248
Fixed assets 14,271,867 13,340,952
Right-of-use assets 41,416,877 65,880,238
Intangible assets 31,177,911 33,839,006
Deferred tax assets 1,546,740,346 1,694,781,594
Other assets 54,358,524,622 36,344,830,694

Total assets

314,935,194,361

266,194,600,458
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B’ 2024128318 | 2023%12H31H
BEhxs 4,636,136,314 3,507,372,054
LIRseiiEltE BETHi A SHRahI SRR~ 5,880,395,047 5,464,960,633
ITES R 157,411,216 72,318,118
SINERE SRR 2,524,740,000 3,334,000,000
Rz RIKER 31,5644,031,524 18,745,522,802
RIS RAEHASR PSS 555,508,846 497,121,921
RIS RARIETREE 7,145,381,951 7,768,907,377
NS RERSRIEEES 7,200,966,469 5,831,376,746
N R ERfE BRI ST 1,5657,813,246 1,144,940,554
ERRFAR 16,413,040,000 18,449,620,000
DIt E SRR 124,821,308,339 103,018,428,149
FEEDEIRR 23,269,155,022 23,930,656,968
IV ERIES 4 13,564,320,601 18,423,843,182
BRI AN RPN E - 674,289,781
HRRRAN IR R 13,060,765,766 12,122,729,441
FHEEBEMMRILS 4,250,000,000 2,600,000,000
g g cing 2,362,088,397 2,455,840,248
BlER~ 14,271,867 13,340,952
(EFNE 41,416,877 65,880,238
TR 31,177,911 33,839,006
BSERSHU R 1,646,740,346 1,694,781,594
Hithzz 7= 54,358,5624,622 36,344,830,694
BrERit 314,935,194,361 266,194,600,458
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CONSOLIDATED BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2024 (All amounts in RMB Yuan)

Liabilities and equity

31 December 2024

31 December 2023

Liabilities

Securities sold under agreements to repurchase 32,223,238,436 29,050,419,005
Derivative financial liabilities 437,098,701 305,508,296
Reinsurance payables 15,964,467,714 16,858,507,278
Employee benefits payable 237,171,999 119,124,743
Taxes payable 2,015,936,581 1,342,819,859
Policyholder deposits and investments 34,824,263,174 28,344,678,502
Unearned premium reserves 6,116,571,571 6,390,607,257
Outstanding claim reserves 30,361,092,342 23,365,663,621
Life insurance reserves 145,277,761,715 128,969,611,174
Long-term health insurance reserves 13,884,612,169 5,865,360,674
Notes and bonds payable 4,999,722,512 4,999,646,974
Lease liabilities 40,575,396 64,500,302
Other liabilities 5,268,082,760 2,539,419,282
Total liabilities 291,650,595,070 | 248,215,866,967

Equity

Paid-n capital

8,170,000,000

8,170,000,000

Capital reserves

(388,975,256)

(389,454,129)

Other comprehensive income

2,553,5630,716

(1,918,470,204)

Surplus reserve

1,976,742,835

1,933,280,389

General risk provision

1,976,742,835

1,933,280,389

Retained earnings 8,996,558,161 8,250,097,046
Total equity 23,284,599,291 17,978,733,491
Total liabilities and equity 314,935,194,361 266,194,600,458
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RERFEE NS 2024128318 | 2023%12831H
Ak

S B S RIAF" 32,223,238,436 29,050,419,005
fTESRIRE 437,098,701 305,508,296
RIT SR RKER 15,964,467,714 16,858,507,278
RI{JER T27H 237,171,999 119,124,743
RI3ZRAER 2,015,936,581 1,342,819,859
(RPEE RIEER 34,824,263,174 28,344,678,502
RIS EES 6,116,571,571 6,390,607,257
SRR S S 30,361,092,342 23,365,663,621
ShETEss 145277,761,715|  128,969,611,174
KRR STesEs 13,884,612,169 5,865,360,674
RIfd s 4,999,722,512 4,999,646,974
MHERE 40,575,396 64,500,302
Hfhtafk 5,268,082,760 2,539,419,282
miESit 291,650,595,070 | 248,215,866,967
Fra &N

SCUCA A 8,170,000,000 8,170,000,000
BENR (388,975,256) (389,454,129)
Efhsm ek 2,553,530,716 (1,918,470,204)
BAAR 1,076,742,835 1,033,280,389
— AR 1,076,742,835 1,033,280,389
OB 8,996,558,161 8,250,097,046
FEENESIT 23,284,599,291 17,978,733,491
iERAEE R 314,935,194,361 | 266,194,600,458

35 ——



— 36

RN PESK
N\ CHINARE LIFE

(¢

COMPANY BALANCE SHEET

AS AT 31 DECEMBER 2024 (All amounts in RMB Yuan)

Assets 31 December 2024 31 December 2023
Cash and shortterm time deposits 3,259,655,565 1,954,265,931
Financial assets at fair value through profit or loss 727,869,290 633,161,206
Securities purchased under agreements to resale 1,992,740,000 3,154,000,000
Reinsurance debtors 39,121,995,731 20,077,412,527
Ceded share of unearned premium reserves 555,508,846 497,121,921
Ceded share of outstanding claim reserves 7,534,136,695 8,177,872,431
Ceded share of life reinsurance reserve 17,852,288,906 11,803,998,446
Ceded share of long-term health reinsurance reserve 2,429,108,820 2,274,625,037
Term deposits 16,413,040,000 18,449,620,000
Available—for-sale financial assets 83,845,111,021 67,309,744,262

Held-to-maturity investments

17,652,563,191

18,135,294,689

Investments classified as loans and receivables 13,564,320,601 18,423,843,182
Reinsurers' share of policy loans - 674,289,781
Long-term equity investments 19,772,086,210 18,694,742,056
Statutory deposit 4,250,000,000 2,600,000,000
Investment properties 2,362,088,397 2,455,840,248
Fixed assets 14,025,703 12,578,929
Right-of-use assets 37,043,103 59,096,925
Intangible assets 29,297,101 32,209,207
Deferred tax assets 1,573,944,680 1,5660,204,886
Other assets 61,015,613,773 46,299,060,042

Total assets

294,002,437,633

243,278,981,706
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B’ 2024128318 | 2023%12H31H
EhRe 3,259,655,565 1,954,265,931
LArsetETt E BEET T NSRRI SRR~ 727,869,290 633,161,206
INRESRIA™ 1,992,740,000 3,154,000,000
RT3 RIKER 39,121,995,731 20,077,412,527
RIS RAEEAS B EEE 555,508,846 497,121,921
R S RARRNEER S 7,534,136,695 8,177,872,431
N RER SRITEEE 17,852,288,906 11,803,998,446
NSRBI RIS ST ES S 2,429,108,820 2,274,625,037
ERRFA 16,413,040,000 18,449,620,000
A E SRR 83,845,111,021 67,309,744,262
AR 17,652,563,191 18,135,294,689
IV ENTES i 13,564,320,601 18,423,843,182
BRI AN SRR ER - 674,289,781
RERRRAIR 19,772,086,210 18,694,742,056
FHANMRIES 4,250,000,000 2,600,000,000
LRSI 2,362,088,397 2,455,840,248
BEEEF 14,025,703 12,578,929
SE RN 37,043,103 59,096,925
TR 29,297,101 32,209,207
BIEPISR = 1,5673,944,680 1,560,204,886
HhRr- 61,015,613,773 46,299,060,042
BrERit 294,002,437,633 | 243,278,981,706

37 ——



— 38

RN PESK
N\ CHINARE LIFE

(¢

COMPANY BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2024 (Allamounts in RMB Yuan)

Liabilities and equity

31 December 2024

31 December 2023

Liabilities

Securities sold under agreements to repurchase 23,529,400,000 19,818,500,000
Reinsurance payables 14,812,179,095 16,510,483,791
Employee benefits payable 230,428,646 112,146,221
Taxes payable 2,012,801,5637 1,341,908,060
Policyholder deposits and investments 34,619,666,250 27,850,487,152
Unearned premium reserves 6,116,570,339 6,390,607,257
Outstanding claim reserves 30,356,830,237 23,365,615,846
Life insurance reserves 135,807,496,636 115,511,881,575
Long-term health insurance reserves 13,884,612,169 5,865,360,674
Notes and bonds payable 4,999,722,512 4,999,646,974
Lease liabilities 35,962,495 57,586,049

Other liabilities

4,799,396,116

1,990,230,082

Total liabilities

271,205,066,032

223,814,453,681

Equity

Paid-in capital

8,170,000,000

8,170,000,000

Capital reserves

(388,975,256)

(389,454,129)

Other comprehensive income

3,069,235,453

(397,084,637)

Surplus reserve

1,976,742,835

1,933,280,389

General risk provision

1,976,742,835

1,933,280,389

Retained earnings

7,993,625,734

8,214,506,013

Total equity

22,797,371,601

19,464,528,025

Total liabilities and equity

294,002,437,633

243,278,981,706
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RIERFAEENS 2024128318 | 20234%12831H
fafk

B R 23,529,400,000 19,818,500,000
RI{T51RRKER 14,812,179,095 16,510,483,791
RI{JER T 27H 230,428,646 112,146,221
RI3ZRAER 2,012,801,537 1,341,908,060
(RPfES AT EER 34,619,666,250 27,850,487,152
KA EES 6,116,570,339 6,390,607,257
SRR S S 30,356,830,237 23,365,615,846
ShETEss 135,807,496,636 |  115,511,881,575
KRB STess 13,884,612,169 5,865,360,674
RIfd s 4,099,722,512 4,999,646,974
MHERE 35,062,495 57,586,049
R 4,799,396,116 1,990,230,082
miEAt 271,205,066,032 | 223,814,453,681
FrE &N

SCUCAA 8,170,000,000 8,170,000,000
BENR (388,975,256) (389,454,129)
=glure TG 3,069,235,453 (397,084,637)
BANR 1,076,742,835 1,033,280,389
— AR 1,076,742,835 1,933,280,389
KOBCFIE 7,093,625,734 8,214,506,013
FREENESIT 22,797,371,601 19,464,528,025
iERAEE R 294,002,437,633 | 243,278,981,706
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SUMMARY INCOME STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024 (All amounts in RMB Yuan)

2024

2023

Operating income

Net premium earned

57,051,084,364

56,081,249,619

Gross written premium

64,267,147,463

63,240,851,089

Including: Premiums ceded from cedant

64,267,147,463

63,240,851,089

Less:Premiums retroceded (7,548,488,741) (7,376,752,845)
Increase in unearned premium reserves 332,425,642 217,151,375
Investment income 6,082,808,597 5,123,829,890
Gains from changes in fair value 107,109,255 (304,452,881)
Foreign exchange losses (65,400,910) 187,380,131
Gains or losses on disposal of assets - 455,983
Other operating income 857,031,516 3,166,559,724
Otherincome 845,320 588,154
Total income 64,033,478,142 | 64,255,610,620

Operating expense

Payments on surrenders (652,398,054) (17,386,186,423)
Claims (32,471,358,565) | (33,466,249,331)
Less: Claims retroceded 6,642,193,534 3,699,889,626
Change in insurance reserves (30,759,518,997) (10,863,500,974)
Less: Retroceded share of insurance reserves 1,144,195,055 3,988,152,763
Commissions for assumed reinsurance (4,049,539,621) (6,885,758,090)
Fee and commission expenses (6,371,173) (6,030,460)
Tax and surcharges (12,318,275) (16,721,028)
General and administrative expenses (471,855,143) (379,014,556)
Less: Commission retroceded 709,241,091 1,082,673,533
Other operating expenses (2,161,211,902) (1,957,372,132)
Impairment losses (632,607,088) (1,139,516,753)

Total Expense

(62,721,549,138)

(63,329,633,825)
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2024 £E 2023 fFE
—. Bl
ElRZE 57,051,084,364 56,081,249,619
RE SN 64,267,147,463 63,240,851,089
Heh: S{REZTUIN 64,267,147,463 63,240,851,089
R o ERER (7,548,488,741) (7,376,752,845)
REREEASTESES 332,425,642 217,151,375
RIS 6,082,808,597 5,123,829,890
RIINMEZ RS 107,109,255 (304,452,881)
I (65,400,910) 187,380,131
AT N =T jnkin - 455,983
Hithll SN 857,031,516 3,166,559,724
Hithras 845,320 588,154
EWWAGIT 64,033,478,142 64,255,610,620
—. Bz
BIRE (652,398,054) | (17,386,186,423)
ENp (32,471,358,565) |  (33,466,249,331)
W REEIRET S 6,642,193,534 3,699,889,626
REURMSTHESS (30,759,518,997) |  (10,863,500,974)
R MERGHTEES 1,144,195,055 3,088,152,763
DIREF (4,049,539,621) (6,885,758,090)
FEERAETH (6,371,173) (6,030,460)
B R (12,318,275) (16,721,028)
VSR ETRER (471,855,143) (379,014,556)
W RS RERR 709,241,091 1,082,673,533
Hithl SR (2,161,211,902) (1,957,372,132)
BrERfEiRk (632,607,088) (1,139,516,753)
BT HEIt (62,721,549,138) | (63,329,633,825)
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SUMMARY INCOME STATEMENTS ( CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024 (All amounts in RMB Yuan)

2024 2023
Operating profit 1,311,929,004 925,976,795
Add: Non-operating income 61,760 4,037,282
Less: Non-operating expenses (19,121,634) (1,405,325)
Profit before income tax 1,292,869,130 928,608,752
Less: Income tax expenses 109,096,727 208,550,949

Net profit for the year

1,401,965,857

1,137,159,701

Classified by continuity of operations

Net profit from continuing operations

1,401,965,857

1,137,1569,701

Attributable to:

Equity shareholders of the parent

1,401,965,857

1,137,159,701

Non-controlling interests

Other comprehensive income, net of tax

ltems that may be reclassified to profit or loss:

1. Share of other comprehensive income 181,596,906 86,650,852
2. Available-for-sale financial assets, after tax 4,228,634,186 1,471,835,676
3. Exchange differences on translation of financial 61.769.828 (36 001 675)

statements of foreign operations

Total other comprehensive income

4,472,000,920

1,522,484,853

Total comprehensive income for the year

5,873,966,777

2,659,644,554

Equity shareholders of the parent

5,873,966,777

2,659,644,554

The accompanying notes form an integral part of these financial statements.
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2024 R 2023
=. BlFLE 1,311,929,004 925,976,795
IEE=SIZ/N N 61,760 4,037,282
W Bl (19,121,634) (1,405,325)
M. RS 1,292,869,130 928,608,752
W FrSRER 109,096,727 208,550,949

f. FFE

1,401,965,857

1,137,159,701

IREZEFFEE DK

- FFEEEEIER)E

1,401,965,857

1,137,159,701

RS URE=va S

- FETRRERFRRSEHE

1,401,965,857

1,137,159,701

- DHRRIRIRE

75 EthERSIahIf 5 IS e

KED LHRHIE MRS IS

1. & E MR iR B thER S W 181,596,906 86,650,852
2. B ESRMET R MBS RT 4,228,634,186 1,471,835,676
3. Hh DS HREFRITE AR 61,769,828 (36,001,675)
Htir WSt 4,472,000,920 1,5622,484,853

t. ZEWECER

5,873,966,777

2,659,644,554

HETRATRRRIGE W/ SER

5,873,966,777

2,659,644,554
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SUMMARY INCOME STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024 (All amounts in RMB Yuan)

2024 2023
Operating income
Net premium earned 46,479,151,363 48,427,094,865
Gross written premium 64,514,883,498 62,504,082,301
Including: Premiums ceded from cedant 64,514,883,498 62,504,082,301
Less:Premiums retroceded (18,368,155,978) (14,294,138,490)
Increase in unearned premium reserves 332,423,843 217,151,054
Investment income 5,221,192,977 5,087,515,885
Gains from changes in fair value 43,601,242 (685,139)
Foreign exchange losses (8,474,390) 65,277,178
Gains or losses on disposal of assets - 455,983
Other operating income 919,018,698 3,389,645,429
Otherincome 845,319 588,154

Total income

52,655,335,209

56,969,992,355

Operating expense

Payments on surrenders (2,870,021,066) (17,307,872,619)
Claims (28,363,469,944) (32,234,866,895)
Less: Claims retroceded 14,559,685,595 7,145,188,075

Change in insurance reserves

(34,969,165,610)

(11,528,058,066)

Less: Retroceded share of insurance reserves 5,382,925,399 5,792,849,923
Commissions for assumed reinsurance (3,917,180,673) (6,756,238,245)
Fee and commission expenses (6,371,175) (5,826,6806)
Tax and surcharges (12,318,275) (16,721,028)
General and administrative expenses (433,419,004) (354,342,905)
Less: Commission retroceded 930,935,810 1,446,587,347

Other operating expenses

(2,053,205,797)

(1,858,443,587)

Impairment losses

(615,287,118)

(871,545,593)

Total Expense

(52,366,891,858)

(56,549,290,279)
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2024 £E 2023 fFE
—. Bl
ElRZE 46,479,151,363 48,427,094,865
RE SN 64,514,883,498 62,504,082,301
Heh: S{REZTUIN 64,514,883,498 62,504,082,301
R o ERER (18,368,155,978) | (14,294,138,490)
REREEASTESES 332,423,843 217,151,054
RIS 5,221,192,977 5,087,515,885
RIINMEZ RS 43,601,242 (585,139)
I (8,474,390) 65,277,178
AT N =T jnkin - 455,983
Hithll SN 919,018,698 3,389,645,429
Hithras 845,319 588,154
EWWAGIT 52,655,335,209 | 56,969,992,355
—. Bz
BIRE (2,870,021,066) | (17,307,872,619)
ENp (28,363,469,944) | (32,234,866,895)
W REEIRET S 14,559,685,595 7,145,188,075
REURMSTHESS (34,969,165,610) | (11,528,058,066)
R MERGHTEES 5,382,925,399 5,792,849,923
DIREF (3,917,180,673) (6,756,238,245)
FEERAETH (6,371,175) (5,826,686)
B R (12,318,275) (16,721,028)
VSR ETRER (433,419,004) (354,342,905)
W RS RERR 930,935,810 1,446,587,347
Hithl SR (2,053,205,797) (1,858,443,587)
AR HELAES (615,287,118) (871,545,593)
BT HEIt (52,366,891,858) | (56,549,290,279)
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SUMMARY INCOME STATEMENTS ( CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024 (All amounts in RMB Yuan)

2024 2023
Operating profit 288,443,352 420,702,076
Add: Non-operating income 61,760 4,037,282
Less: Non-operating expenses (19,121,634) (1,334,760)
Profit before income tax 269,383,478 423,404,598
Less: Income tax expenses 165,240,985 187,078,062
Net profit for the year 434,624,463 610,482,660
Classified by continuity of operations
- Net profit from continuing operations 434,624,463 610,482,660
Other comprehensive income, net of tax
ltems that may be reclassified to profit or loss:
1 .anftwsrr%?(f other comprehensive income of associates, 181,596,906 86,650,852
2. Available-for-sale financial assets, after tax 3,284,723,184 (33,636,368)
Total other comprehensive income 3,466,320,090 53,014,484
Total comprehensive income for the year 3,900,944,553 663,497,144
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2024 FE 2023
=. EdrFliE 288,443,352 420,702,076
IIER=RIZN PN 61,760 4,037,282
W BT (19,121,634) (1,334,760)
Py, iR ER 269,383,478 423,404,598
W PSRz 165,240,985 187,078,062
A, R 434,624,463 610,482,660
RESHFEESE
— RS SR 434,624,463 610,482,660
Hithim SR R ISEm
BES BZHIREIEMEES IR
1. AGEE R AR bR A 181,596,906 86,650,852
2. B E SR AR ET AR 3,284,723,184 (33,636,368)
Hitiza st 3,466,320,090 53,014,484
+t. GAKREE 3,900,944,553 663,497,144
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SOLVENCY

(Allamounts in RMB Ten thousand Yuan)

ltems 31 December 2024
Actual capital 5,015,438
Minimum regulatory capital 2,413,930
Core solvency adequacy ratio 154%
Aggregated solvency adequacy ratio 208%
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Business DevelopmentPosition

Life and Health Reinsurance Business

In 2024, although the downward pressure on domestic macroeconomics has eased, the
market interest rates continued to decline, savings products were still the main products
to drive market growth. Business costs for the savings-type reinsurance business in
Hong Kong and Singapore markets remained high, where competition was fierce in the
reinsurance market. Adhering to the general tone of “Seeking progress while ensuring
stability & Enhance value” , our core capabilities continued to improve, alongside with market
leading competitive advantages and solid risk management, as we effectively addressed
external challenges. We strategically developed the protection-type reinsurance business,
and facilitated the supply-side structural reform of the industry with data, product and
industry integration. We led the compilation and preparation for publication work of the Fourth
Mortality Table and the Guangdong-Hong Kong-Macao Greater Bay Area Mortality Table for
Life and Health Insurance Industry of China ( { AR ENER A ik kBB RAEXRE
“Fap3k ) ), empowering the infrastructure construction of the industry. Actively implementing
Healthy China Action, we promoted aging finance and inclusive finance, as well as the
integration of health insurance with health industry by constantly implementing innovative
measures in payment methods. We seized the window of opportunities of savings-type
reinsurance, and attached great importance to cost control and asset+iability management.
We developed new financial reinsurance business under the premise of compliance and
improved management of inforce business. We continued paying close attention to the
credit risk and compliance risk of our counterparties. We are in a solid competitive position
in both the mainland and Hong Kong markets. In the mainland market, we have maintained
the highest proportion of reinsurance contracts being entered into as leading reinsurer in all
reinsurance contracts.
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Business Analysis

In 2024, reinsurance premium income from China Re Life (consolidated with China Re HK)
amounted to RMB64,267 million, representing a year-on-year increase of 1.6%. In terms
of business line, the protection-type reinsurance business overcame the impact of weak
industry growth and took the initiative to innovate and develop; the savings-type business
continuously strengthened the assets and liabilities management and domestic and
overseas interconnection; and the financial reinsurance business adhered to the compliance
baseline and continued to improve risk management level.

The following table sets forth the reinsurance premium income from our life and health
reinsurance business by business line for the reporting periods indicated:

Unit: in RMB millions, except for percentages
For the year ended 31 December

Line of business 2024 YoY 2023
Amount| Percentage change Amount| Percentage
Domestic protection—type reinsurance 22,685 35.3% (15.5)% | 26,857 42.5%
Domestic savings—type reinsurance 22,906 35.6% 50.7% 15,203 24.0%
Domestic financial reinsurance 15,310 23.8% (11.6)% 17,321 27.4%
Domestic in total 60,901 94.8% 2.6%| 59,381 93.9%
Overseas savings—type reinsurance 816 1.3% (58.8)% 1,978 3.1%
Other overseas business 2,550 4.0% 35.5% 1,882 3.0%
Overseas in total 3,366 5.2% (12.8)% 3,860 6.1%
Total 64,267 100.0% 1.6%| 63,241 100.0%

Note: Due to rounding adjustments, figures shown may not be arithmetic aggregation of the figures

preceding them.
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2024 F , hBEK( GHHBEES )IDRBRAAKT 642.67127T, BLUEK 1.6% S REMS,
RIFELBARRW SR TIIBRZ DN, EelFARE; HERSTINERAEEISERINL
o), MSBERRWSRETEMES, FEEANREEKF,

TEHIFTMREIRAS BRIV SRS RERIDRERRN

B ARBHEBTT, BRI
HZE12B 31 HIEFE

Ar55E 2024 £ Rk 2023 £

E 1 (=124 EE (]2 4
BNREELBIREG 22,685 35.3% (15.5)%| 26,857 42.5%
BB BRI 22,906 35.6% 50.7%| 15,203 24.0%
BRI SS BRI 15,310,  23.8% (11.6)% | 17,321 27.4%
BREit 60,901  94.8% 2.6%| 59,381 93.9%
EIMEZ B BRI 816 1.3% (58.8)% 1,978 3.1%
Efhisshliss 2,550 4.0% 35.5% 1,882 3.0%
EshEit 3,366 5.2% (12.8)% 3,860 6.1%
ait 64,267 100.0% 1.6%| 63,241 100.0%

x: AUERA, SirEETERES.
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Domestic Life and Health Reinsurance Business

In 2024, reinsurance premium income from the domestic life and health reinsurance business
amounted to RMB60,901 million, representing a year-on-year increase of 2.6%.

In respect of the protection-type reinsurance business, the reinsurance premium income
amounted to RMB22,685 million in 2024, representing a year-on-year decrease of 15.5%,
which was affected by industry transformation as well as the sources and demand of
new protection-type business. However, the business structure was optimised. Of which,
reinsurance premium income of RMB10,333 million was from the yearly renewable term
protection-type business1 and RMB9,519 million was from the mid-end and long-term
medical care insurance business, and the total share increased by 11.9 percentage points.
Facing severe business environment, we actively took the following countermeasures. (i) We
focused on the profitable medical insurance business, consolidated strategic cooperation
mechanisms such as product innovation laboratories, promoted product iteration and
innovation, effectively managed risks, promoted business cooperation, and achieved long-
term win-win cooperation with customers. (i) We made efforts to deploy in new risk areas
such as long-term care insurance and disability insurance, and actively created a set of
closed-oop underwriting solutions that could be exported to the industry to lay a solid
foundation for assisting pension finance. (iii) We continued to serve national strategies such
as Healthy China and Inclusive Finance, gave full play to the role of commercial insurance as
supplementary protection, optimised medical insurance responsibilities centring around the
national medical insurance reform, promoted the sustainable development of the inclusive
insurance for the public in many cities, and provided customised reinsurance support
solutions for insurance for specific groups such as the inclusive insurance for the armymen
and the wokers. (iv) We continued to promote industrial integration and innovation, and
carried out innovative cooperation on payment model around Internet outpatient insurance,
special medicine, chronic disease management and other fields. Under the combined effect
of innovation-driven and stringent risk control, we ensured stable quality of our business. The
combined ratio (excluding operating and administrative expenses) after retrocession of the
overall short-term protection-type business was 96.80%, with underwriting profits of RMB601
million.

In respect of the savings-type reinsurance business, given the persistently rigid costs of
domestic business, we strengthened assetiability matching management and reasonably
seized business opportunities. The reinsurance premium income amounted to RMB22,906
million in 2024, representing a year-on-year increase of 50.7%.

In respect of the financial reinsurance business, we continuously strengthened compliance
and risk management and pursued the management of inforce businesses to enhance
the efficiency of capital usage. The reinsurance premium income amounted to RMB15,310
million in 2024.

Note: 1. Yearly Renewable Term protection-type business, i.e., "YRT" business, is a kind of reinsurance
arrangement entered into by ceding companies based on a certain proportion of net amount at risk at
an annual rate.
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Overseas Life and Health Reinsurance Business

In 2024, the reinsurance premium income from our overseas life and health reinsurance
business amounted to RMB3,366 million, representing a year-on-year decrease of 12.8%,
of which the reinsurance premium income from China Re Life and China Re HK (both after
intra=segment eliminations) amounted to RMB2,722 million and RMB644 million, respectively.

In respect of the overseas savings-type reinsurance business, given the persistently high
costs of overseas business, we insisted on prioritising cost and selectively underwrote
new businesses at the right opportunities. The reinsurance premium income amounted to
RMB816 million in 2024, representing a year-on-year decrease of 58.8%.

In respect of other overseas business, we actively promoted business diversification,
explored innovative business models and extended the special medicine business to
overseas. The reinsurance premium income amounted to RMB2,550 million in 2024,
representing a year-on-year increase of 35.5%.
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In terms of type of reinsurance arrangement and form of cession, our life and health
reinsurance business primarily consisted of treaty reinsurance and proportional reinsurance,
respectively.

The following table sets forth the reinsurance premium income from our life and health
reinsurance business by type of reinsurance arrangement for the reporting periods indicated:

Unit: in RMB millions, except for percentages
For the year ended 31 December

Type of reinsurance arrangement 2024 2023

Amount | Percentage Amount | Percentage
Treaty reinsurance 64,219 99.9% 63,042 99.7%
Facultative reinsurance 48 0.1% 199 0.3%
Total 64,267 100.0% 63,241 100.0%

The following table sets forth the reinsurance premium income from our life and health
reinsurance business by form of cession for the reporting periods indicated:

Unit: in RMB millions, except for percentages
For the year ended 31 December

Form of cession 2024 2023

Amount| Percentage Amount| Percentage
Proportional reinsurance 64,236 99.9% 63,202 99.9%
Non—proportional reinsurance 31 0.1% 39 0.1%
Total 64,267 100.0(%) 63,241 100.0(%)

In terms of line of business, our life and health reinsurance business primarily consisted of life
insurance, and the business structure remained generally stable.

The following table sets forth the reinsurance premium income from our life and health
reinsurance business by line of business for the reporting periods indicated:

Unit: in RMB millions, except for percentages
For the year ended 31 December

Line of business 2024 YoY 2023
Amount | Percentage| Change Amount| Percentage
Life reinsurance 41,629 64.8% 10.4% 37,702 59.6%
Health reinsurance 21,060 32.8% (10.9)% 23,633 37.4%
Accident reinsurance 1,578 2.4% (17.2)% 1,906 3.0%
Total 64,267 100.0% 1.6% 63,241 100.0%
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Prospects — Market Environment

For the primary life and health insurance market, in the context of the longevity era, there is
a strong demand for pension savings, and businesses with strong savings characteristics
such as increasing whole life insurance and dividend insurance are still the main driving force
of the market. Protection-type businesses represented by health insurance have not yet
completely emerged from the transformation period. In the future, with the comprehensive
promotion of medical insurance payment reform, the sharing of medical insurance and
commercial insurance information, and the Al revolution, commercial medical insurance may
usher in a new high of product innovation, bringing new development opportunities to the
industry. In addition, the promotion of long-term care insurance at the national level has laid a
good foundation for commercial long-term care insurance. Long-term care insurance, health

management and health services are facing new development opportunities.

For the life and health reinsurance market, the industry has strong demand in the fields of
medical insurance, long-term care insurance, and health management. More innovative
support from reinsurance is necessary in terms of new products, new models, and new
services. Reinsurance is nurturing new opportunities in terms of innovative medical insurance
services for social governance, medical insurance data integration, drug payment efficiency
improvement, and disability care risk research and development.

For the life and health reinsurance business, we will continue to focus on major development
opportunities such as the health insurance development of the industry, industrial integration
and digital transformation, actively promote supply side structural reforms such as products
and services, and continue to pay attention to national and industry policies. Focusing on

‘data +” and “products +” , we will innovatively develop the protection-type reinsurance
business, and continue to explore new business opportunities such as DRG medical
insurance, longsterm care and disability insurance, and inclusive insurance through product
innovation and iteration, industry integration and big data empowerment. We will strictly
control operating cost, and enhance the assetdiability matching and risk management of
the savings-type reinsurance business. We will strengthen inforce business management
and counterparty risk management, and perform the financial reinsurance business under
the premise of controllable risk and compliance. We will fully capitalise on the domestic and
overseas “dual-markets” as well as the “dualplatforms” of business and investment to
achieve collaborative development of business in domestic and overseas markets.
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Material Related—Party Transactions

EXRIXZZ A SN
Overview of Related —Party
Transactions in 2024

In 2024, the company engaged in two material related-party transactions under the
regulatory scope of the National Financial Regulatory Administration ( NFRA ) , as detailed in
the table below:

No. Counterparty Overview Transaction amount
China Property & Entered into a Short-term Health | EStimated premiums
1 8asualtyRL(?[gwsurance and Short—term Accident Insurance | YP 10 RlMB 1 b:clhon' or
ompany L. Retrocession Framework Agreement equivalent in foreign
currency
China Re-insurance
2 | Asset Management | 2024 Asset Management Agreement RMB 265 million

Co.,Ltd.

General Related—Party Transactions

In 2024, the Company engaged in 73 general related-party transactions under the regulatory
scope of the NFRA, including 27 insurance-type transactions, 26 funds using-type
transactions, and 20 service-type transactions.

All transactions were priced fairly, ensuring no harm to the interests of the company and its

shareholders. The company strictly complied with the procedures for approval, reporting, and
disclosure.
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Hi= 1 Basic Information

B 2NE) - Headquarters

= (8610) 6657 6365 {£H: (8610) 6657 6363 6657 6262

ek AEEmPERXERAE 11 SHEBRIRAE 15, 16 2

mRgm: 100033

Tel: (8610) 6657 6365 Fax: (8610) 6657 6363 6657 6262

Address: Floors 15 and 16, China Re Building, No. 11 Jinrong Avenue, Xicheng District, Beijing,
China

Postal Code: 100033

L8493 - Shanghai Branch

=W: (8621) 5836 9788  fEE: (8621) 5836 9570

k. FE (B8 ) BRESHGXERERE 1318 5 2004 =

megm: 200120

Tel: (8621) 5836 9788 Fax: (8621) 5836 9570

Address: Suite 2004, No.1318 Lujiazui Ring Road, Pudong New Area, Shanghai, China
Postal Code: 200120

#9327 - Shenzhen Branch
=W: (86755) 25836868  {£E: (86755) 8207 0386
etk YRl X EREEREE 6001 S FE/AE 32033204 Bt
fkgm: 518000

Tel: (86755) 2583 5868 Fax: (86755) 8207 0386
Address: Unit 3203-3204, Taiping Financial Byilding, No. 6001 Yitian Road,
Shenzhen, Guangdong
Postal Code: 518000 /

tian District,

FHBERK (F#) China Re Hong Kong y
S: (852)-22529188  {£E: (852)-2252 9199
Mot EES(EEDE 30 St 1618 =
Tel: (852)-2252 9188 Fax: (852)-2252 9199
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