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Company Overview

PTEASBREERIFELST (UTHIR “AF'H ‘PBER" ) REE2ESHESNRRESHE,
T 2003 F 12 AR NPERRE——RENEEAFBRRUSHAE. AEMERANARD
8170 127t, RFEBRE (£H) BOHBMRASE (LITER “hEBR" ) 2RNEEWSFAT,
REPIREILR, BEEERPESFRE (F8) BNEBRAE, £L08. RIISRE—RDAT,

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.



thEBEEK
N’ CHINARE LIFE

),

ZETE R | Business Philosophy

AERFFRERN. BELE, URKRNMENZD, NHHIERPERASE, HAOTRINRELE
BNBEFE/E,

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

time-honored company.

WV$35EE | Business Scope

NAWSEETERETEESFR. BRER. BIMNERNNSERT, BIiRESHBERRIGE
BREE, DALCHISARA D NEBRRZHENE P BRBRLENX.

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.

RIERWS: DURERNBRAZOEE, SEEZATNKR. BEXKE. EXXEREREXKE, RS
FEE. . ERINKRER, LET7TNREENRAESNINEE, sIMPERRTIVHERA
ESEETR,

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.

REBRWS: DUFEAMZOEE, AEPTEIGNHHXEIDEANKRSRESENBRRLR,
MABRATREVE EEIINEE,

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

with wealth management.

MEBWS: DURMERRSAIZOEE, NERADRETERRELR, ANERSFPIEM
BNEH, NPEASRRHZRELRREEN.

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.

o125 S22 0Es

A7 BAME | Human Resources

NEAHBE—XEWN. SER. FRUPONFASNOLNEERRAN, RAFIERTRSELERFEN
BEIM. ZRIT. ZBMHNEBAS, EEAZSFRERRE. RURNRS, FRESFNAR
IR MEIRSS

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.
SR | Credit Rating

2025, AMBest (MEER) WINABWSIAIFER (FSR) A A (F) 7, 1THREE ‘RE” ;
KEBATAGRIFRA ‘at” | IFREE “IRE". 288 2010 £HE AMBest IFRLIK, EiELL
16 FKE ‘AR (LFE) 7 TR,

2025 F, S&P (FREZE/REIKITFR) WIAATNEKBRIE AW ST HRFMEBIFRIIAN A7,
HREE ‘RE .

In 2025, A.M. Best affirmed the Company's Financial Strength Rating (FSR) at "A (Excellent)" and
Long-Term Issuer Credit Rating at "a+", both with a "Stable" outlook. This marked 16 consecutive years
of sustaining an "A" range rating since its inaugural evaluation in 2010.

In 2025, S&P Global Ratings affirmed the Company's ratings at "A" for both Long-Term Insurer
Financial Strength Rating and Issuer Credit Rating, with a "Stable" outlook.
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ABRBFUSIEFHHRPEREHSENBENES, AEENEIRPR. BSRREKINEZ,
APRATDNPEBFRNAST, BF ‘RokiH” TELER, TiFR, WR=HE, BISTR
FREEWVEHNEREMR.

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, and under the leadership of CIC and China Re Group, follows the general principle of
seeking progress while keeping performance stable and enhancing value, acts proactively, overcomes

difficulties, and has achieved good operating performance and development results.

2025 F, NE (EFEBFLE) LUWAREWA 619.03127T, #F)E 31.69127T, FaiFiE
37351278, TIHREHEFME 200211127T, NRREERETFR, HLETEEXE,

In 2025, the Company (together with China Re HK) earned a reinsurance premium income of RMB
61.903 billion, a net profit of RMB 3.169 billion, a pre-tax profit of RMB 3.735 billion and investable

assets of RMB 200.211 billion. Its risk limit indicators remained stable, all within normal ranges.

ANEELRILERM TENBEENARY, URSERKBNTIFAREFETACHE, BFKE
PEESKERS. FRMEHEDARMERUER., EFERFEZRFBVETRAE, SBSMEHE
HEBRR. QUFAM. KEFEBRESLARE, NERARBRRX O REZRISLHIF =0 i
IR, EHEMNTWEREFAR. RESSERMERERRBRIRPRETERFMA,

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, innovative medicines and medical devices, and long-term care insurance, and
contributed to solving the direct and realistic interests of most concern to the people, playing an
important role in promoting industrial upgrading and serving the development of a multi-tiered social

security system.
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AERRRLE, ML, KT, REMENZOREFHEEAL, EUVHARSE, RILPEEROIFH
HMRPO, ZREEAEIFIMEEE. BIIMENSFERIR, FrmERE. KIPK. SIFTZm.
ERATDFREREHR. BREETAMESEENRRS, sIUTUWRE,; SIFHFL ‘FER" .
g, BEEXWITIIZELARE. KEWMARER. REEMEPETRSE, TSR IPERS
MESEEME, HMEEH. $ENALTE, KIEEREIER. STHEEEN AT AIGC
BEAR, HHEENERSE. ETERERRFES. HFUNEFE. KBFESHERYESEE
e, HEFREET ANER—UIBRIR, AT HELEERSESN, SRELF
REGER. Bk, Bk BUIYEFRENARFERNE, BUSERERBFINEIBESE,
T EMREE RN AR, TEBENHE, RMEERAGMNARER~WENESHE,
hE L2192 InsRx A m#ERZ=FE, EAARTREEFRSFEE, FEITBEIESRSHER;
BEFEEZR. SPXRRE. SEEEZBHNEREHENTERR, IRZFRZBEE L
Lz pi

China Re Life actively identifies, adapts to, and creates new opportunities, systematically enhancing
its core competitiveness across the board. In professional research, the Company has established the
China Re Life Innovation Research Center to systematically manage innovation projects, empower
talents through training, and construct a premium think tank. Its release of influential research
reports covering pre-existing conditions (sub-standard risks), long-term care insurance, innovative
medicines and devices, product strategies for life insurers, and big data on healthcare has effectively
led the industry's transformation. The Company has pioneered market-first products including Hao
Medicare Insurance, special drug insurance, online outpatient medicine insurance, disability income
insurance, and service-benefit care products. The Company has also helped refine commercial
nursing service metrics and assessment criteria, filling market gaps. In data application, leveraging
its 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, medical

o125 SE2Es

invoice verification platforms, digital risk management platforms, and long-term care intelligent
management platforms. Furthermore, the innovative, Al-driven one-stop claims solution continues to
elevate its digital and intelligent operational capabilities. The Company has repeatedly led milestone
projects, including life tables, critical illness tables, accident tables, and net cost tables for commercial
medical insurance. By strengthening public-business cooperation with authorities like the National
Healthcare Security Administration (NHSA), the Company can significantly reinforce the industry's
infrastructure and standardized development. In operations and management, the Company deepens
ecological synergy with primary insurers and the broader healthcare value chain. It has worked with
Shanghai Pharmaceutical (SPH) to build the InsRx drug data sharing platform, and upgraded the
integrated industry-finance-healthcare management service platform to continuously create seamless
connections between data and services. The Company has also constructed an end-to-end intelligent
operation system that covers pre-event intelligent underwriting, in-event risk mitigation, and post-

event intelligent claims settlement, to accelerate its digital transformation in underwriting and claims.

NERFUEFAPL, RHEREXKEE. RAEE. HEEE. BAEH. RREEFRSH
SEMBRRBRLR, BIARREHSENMEERATHELTRFNEEXR, BERMH
WHREEM, HFAMB2KEEhEmE, BDEMEE2KESNIHA RO REIBEH,

Adhering to a customer-centric approach, the Company provides comprehensive reinsurance
solutions covering services including risk management, capital management, data management,
technical consulting, and health management. Through organizational marketing, it has established
cooperation with all domestic life insurers. Maintaining dominance in the domestic market, it keeps
extending its market layout to the world and moving towards a world-class insurer with global

competitiveness.

(e
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POWER through Expertise, TRUST through Integrity

EERMR (BE2025F 12 8 31H)

Members of the Board of Directors (as of December 31, 2025)

o125 S22 0Es

WELSMR (HE2025F128318)

Members of the Board of Supervisors (as of December 31, 2025)

W% -Name BRSZ - Position {FER B8 - Appointment Date

Z5H - Li Ming =S FE - Chairman 20214 12 B - December 2021
XBR)EB - Zheng Lina WS EE - Supervisor 2017 & 8 B - August 2017
A% - ZhouJun |BRIAFEISZ Employee Representative Supervisor 2017 & 3 B -March 2017

W& -Name

HA % - Position

{EER B8] - Appointment Date

EZE - Chairman

2025 & 2 B -February 2025

FHZE2 - Tian Meipan

FE = - Director

2015 £ 9 B -September 2015

Z3-LiQi

FE = Director

2024 2 12 B -December 2024

/NG - Zhao Xiaojing

ZE 5 - Director

2024 2 12 B -December 2024

3K#& - Zhang Jian

&5 Director

20214 12 B -December 2021

3% -Lou Tao

FE = Director

2023 & 10 B - October 2023

SREBEAR (BZE2025F12 8 318)
Senior Management (as of December 31, 2025)

#Z -Name 0% - Position {EERBY (8 - Appointment Date
REZ 18 - General Manager 2024 12 B - December 2024
Z=Z-LiQi BFEAIME - Chief Compliance Officer | 2025 £ 12 B - December 2025
BENXE - Chief Risk Officer 2024 % 11 B -November 2024
B2 18 - Deputy General Manager 2020 £ 11 B -November 2020

BHEREE - Chief Investment Officer 2024 2 11 B - November 2024

/N - Zhao Xiaojing

2% - Dun Hao RZTEBIE - Assistant General Manager | 2023 & 9 B -September 2023
falEE - He Ying PZIBENIE - Assistant General Manager 2023 & 8 B - August 2023

BAEET - Chief Actuary 2020 £ 2 B -February 2020
W55 A - Chief Financial Officer 2020 £ 12 B -December 2020

PRES - Lin Rui

JFER - Gu Xu EFE TP Board Secretary 2025 £ 10 B - October 2025
XIJPE - Liu Yang B+ 34T A - Chief Audit Officer 2018 ££ 10 A - October 2018 13
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EEHPA | Management Team

FHZEZE - Tian Meipan

PEBREISH (T 2026 F 3 BREEEREBME) . BHBEEM. MSRRA
PEERESK. £

FEARFEFFME

t=EEN. PEEED

BE25PEEMEN_RFIERIT, SHFFRARTERIRALS, EXARTIEDR. ERE.
BINE R MARMSFSIMEMARNITESE, RIREDREVIEURRAR.

Vice President (approved by the regulators in March 2026), Chief Actuary and CFO of China Re
Chairman and Director of China Re Life

Master of Economics, Nankai University

Fellow of the Society of Actuaries (SOA) and the China Association of Actuaries (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.

o125 SE2Es

Z F-LiQi

PEERSZE. BEGHIE. BENKE

TEARKELFZML

JEEEEIM

BE 20 FERETWNIVER, 3BEE. FiEsT. ZFEE. mHhRNEERNESWET
Ve, SEBRIINBRIIBEREHHEERZIRESIBRZR,

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

Master of Economics, Renmin University of China

Fellow of the Society of Actuaries (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.

15 ——
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Z BA-LiMing

PEERBESTRE

PRVERFEFZRMLT

REREIM

BB 20 RFEHR. BRITIVNIER, SETEBRISEE, ALENN. BESUHESF
HLHANEELR,

o}

Chairman of the Board of Supervisors of China Re Life

Master of Economics, Central University of Finance and Economics

Fellow of the Institute and Faculty of Actuaries (FIA)

Having worked in primary insurance and reinsurance for over 20 years, he previously served as
Business Director of China Re, and has extensive practical and managerial experience in business

planning and actuarial science.

/NI - Zhao Xiaojing

o125 SE2Es

THEERESEE. BEERAE

BEARZFTIBHEERLT

BEZFHEER. BREVTIE, AELEE. RERERSIRREENE, £ATBE. XNREE/
NZEH. USRERKNFNH. ERHUFAEHAETFENEELR,

Deputy General Manager and Chief Investment Officer of China Re Life

MBA, 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.

17 ——
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2 & -Dun Hao

P EBERDEEE
PEARAFEEFMLT
BB 20 REBRRITUMAIEZR, EUS. RE. LHERETHEEFENEEEZENR.

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 expertise in

finance, investment, and discipline inspection and supervision.

o125 SE2Es

fal BE-He Ying

hEERSZIEE

TEARKZEZEFFMLT

BB 20 FBRIEITWNIVER, EANRREE. SETHERE. FeflRSFTFIEHESF
ENEEXKRAR,

Assistant General Manager of China Re Life
Master of Economics, Renmin University of China
Having worked in reinsurance for nearly 20 years, she has extensive practical management expertise

in human resources, general administration, and product and service innovation.

19 —
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#A #0584 | Organization Structure

BRZRER(
Corporate Shareholders

o 2

Board of Supervisors

BES
Board of Directors

REEE
General Manager's Office

ISl

Head Office

525
Branch

FraE
Subsidiary

PAE (BEDAE. BEESDAE. BESDAE)
General Office (Office of the CPC Committee, Board Office
and Board of Supervisors Office)

GRS FE
Strategy and Research Department

ADRIRED (REELRED)
Human Resources Department ( Organization Department
of the CPC Committee )

LEDRE | XSRS /i EESHED
Discipline Inspection Committee Office
Risk Management Department

Legal Compliance Department

A5 ETEER

Financial Management Department
PR

Asset Management Department

FBEITEER

Actuarial Valuation Department
TS S EIEED

Planning and Business Management Department
BEEMNE

Actuarial Pricing Department

P RER

Product Development Department

BRENES

Underwriting Approval and Claims Settlement Department
SERARED

Information Technology Department
AEIRIRSSEB

Big Data Services Department

PRIl AR

Industry and Financial Innovation Department
A SSHRREED

Business Development Department

EBHRE
Shanghai Branch

[ ]

3|/
Shenzhen Branch

PEBFRK (58 ) ROBIRAF
China Re Hong Kong

21 ——
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BR 7R B IHE5 | Shareholders Overview

bEERRE (£H) BROBRQE (FR ‘PEBR ) HPEARENEVEISNPRCSRE
BRFALNTDELLIZL, FMEKRAED 42,479,808,085 jt, HbWEERFR 11.45%, PRILCE
BREBRRELTFHFR 71.56%.

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.

o125 S22 0Es

PEBRRT 1949 F10 BRYBTEARKRKR AT, 2007 10 BEAMFINRNDERAE . B,
PEBREZER7RERFAT: PEVFBRREMRRELT (AR “hHE~KR" ) . PEA
EFHREREERRAEADE (BR‘PEER") . PERMRERERHDERAS (IR PEAMRRK")
PEEFEERNBIRAT (BIR ‘fBEEF )  ERERRELERLE (BIR “EHREL” ) |
PEERNREERNERAT (FR ‘PEEXBENT ) . PEREFRKBREEAT (&
R “PEER ) BEEERBINFAIEIEERE: PHE UK RE. PEARRKEBRATSE,; EiE
EREINFADEEERE: PBEBETEE (F8) BRAT. fMtREERRAD. PEBRRKR (F8)
BNBIEABEF,; 188 4 RIBINDTNM: KD AT, LEAFRL. SERARLMNALNRERL,
2015510 A 26 B, PEBRAESERERZMERABDERERR S, MALHAE, REAE
73 01508 .HK

China Re originated from the People's Insurance Company of China established in October 1949. In
October 2007, it was restructured into a joint-stock company. 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"). Its directly-controlled
overseas subsidiaries mainly include China Re UK Limited and China Re Underwriting Agency Limited;
indirectly-controlled overseas subsidiaries mainly include China Re Asset Management (Hong Kong)
Company Limited, Chaucer Holdings Limited, and China Reinsurance (Hong Kong) Company Limited.
It has also set up four 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.

23 ——
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E_Zf9 - Part

2025 FELBIKXEIC
Major Events of the Company

in 2025

o125 S22 0Es

BATESRARTD0, #F ‘BARAXE"
Acting on the original aspiration of putting the people first in finance, and excelling in the five

aspects of financial services

2025 FRMEBRKRSS, STAHE 100 FAEXFmEM, BXUSBREWABY 20 127T.
In 2025, China Re Life deepened its engagement in inclusive insurance by launching over 100 related

products and earning over RMB 2 billion in reinsurance premiums.

<« BHUEHRSSTREPER, X
NI SLBNRSBHHRIETE,
The Company pioneered
service-benefit inpatient care
insurance, enabling flexible transitions
between cash payouts and actual

care service delivery.

< FHELLADLRSE AR A SFAH
KEIPERR, FLHTHHERP

ARAFERBEER BEGRIP R
ﬁ?&ﬁh #'*FIE@%'SQ’J {)L—t The Company pioneered long-term

care insurance (LTCI) triggered by ADL
(Activities of Daily Living) status, and
launched the market's first China Re-
branded joint LTCI product.

25 —
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> REZSERERBHEEISR,
ENERKIEERBIEINN RS
o “WHATIMR" Eitb.

The Company was deeply involved
in the pilot program of the National
Healthcare Security Administration
(NHSA) on medical insurance
data, facilitating the launch of "Hao
Yao Wu You" Insurance, the first
health-declaration-free product

powered by medical insurance data.

" EIR+EIR " AR EEPlit SRR

BRS5 1T BB IR I IR

THEEFRFERS

China Re Life Annual Report

cLd

Served the construction of industry infrastructure

> ARENEREFPREXER
ErRrm, SEERMTRTLMAE
B4, HEHREXETRERKE
BASEBSREEHE, HEEERE
REIKEMER K,

The Company developed the world's
first full-cycle, cross-border medical
insurance for the Greater Bay Area.
Designed to complement local
Hong Kong products, it marked a
breakthrough in promoting medical
insurance connectivity within the
Greater Bay Area and addressing
the healthcare needs of Hong Kong

residents in mainland China.

boE R W B &

® oW

PEAFEREARELLT:

FLEE, ZMAN. FHFER, SRAM. 20255, £
AEARBEF L RGHARHAHRCRRA LA, A44RE
. AFREHBRETE. HTLARLT. FLEWRESSET
PR AR, AT EERMAEEYE TEETM. £k, HEF
HeERAIRFREARBRECHRE, AEEHI MK
ATEEPEL. FRHkL, KELL. FREL. RIgELE
F-RERNEHETH.

BOEE, HERBE. MARERFLE, REFHS
B RS B R A RE RERATERS—£8,
fTiEaE. FEFR! MEFheNEs Qa8 TR,
APEM, KEAMEFLPTLERARELE T HE!

< 2025 FEHFTEMERREITINENEELN
B, AYEBEFE LD ZEMRE SRR N
R, BltRm. LB RIN=HAEZHHARKRE
Fll, HE (PEBEM) RERX=RIELX;
BE, HATELNE W ETRK S KA E RS
mEMETFEE,.

In 2025, China Re Life managed to complete the
life table revision project and the critical illness
insurance review project. It presented the new life
tables at the China Actuarial Annual Conference,
organized multiple training based on research
achievements in Beijing, Shanghai, and Shenzhen,
and published three papers in Chinese Actuary.
Meanwhile, the compilation project for net cost
tables of commercial medical insurance, led by
the Company, was also launched at the end of the
year.

27 ——
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Kept enhancing industry influence

> EFRTmEE (BCG) fEERE
HEERH (PEBVRERREIFHZAZME
5 (2025) ) , @k ASTIEZTTIVAD
RIETIWHIHER, HE. HE £=ES
R,

China Re Life, together with Boston
Consulting Group (BCG) and MediTrust
Health, released the White Paper on
Commercial Health Insurance Payments
for Innovative Drugs in China (2025),
continuing to offer strategic insights into
integration, connectivity, joint development,
and resource sharing between the

pharmaceutical and insurance industries.

> HERAEREESFERMARIEM L,
AEARCEEFEE ML PEARKE -
PEERECRREIESERKESINE",
ERUFHRE . BEATIEFR. RS’
RPE"SRBESEE LN RIS,
Building upon its proven track record
of hospital-enterprise cooperation, the
Company upgraded its framework into a
university-enterprise partnership platform
by establishing the Renmin University

of China - China Re Life - MediTrust Health Joint Laboratory for Data Intelligence, a significant step

forward in deepening industry-academia integration, fostering talent development, and serving the

Healthy China strategy.

AR T & IS A B = m AR RBE 5

Research
Insuranc

on Product System Strategies for Life
& Companies in the New Environment

o125 SE2Es

<« S5EAFRFEHE AN (TR TER
NAFRAERREBIAR) |, BEHBINK
AMGERBRRRELRRE “\KAE"
NENERE TERA S~ R ERER
HTYRGEMOBRL R, AR “THAT
PEERRSRELKREARNENT,

Together with Nankai University, the
Company published the Research on
Product System Strategies for Life

Insurance Companies in the New

Environment, which summarized eight paradigms of product system transformation and development

in mature overseas markets, delivered systemic solutions for life insurers transforming their product

systems in a low-interest-rate environment, and injected endogenous impetus into the high-quality

development of China's insurance industry during the 15th Five-Year Plan period.

I
jim|
(A

) Gy

<« EN “RESBEN+ AR 2025
F27 |, FEBENSCIE “TEREME
WETRARSRRRED=IRE" |
BRREEER, BHTVRE,

The Company organized the 2025 Annual
Conference of Insurance and Actuary
40 Forum, alongside its sub-forum
titled Medical Insurance Development
and Integration with Technology and
Pharmaceutical Industries during the 15th
Five-Year Plan Period, to align strategic

consensus and support industry growth.

29 ——
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> 29 2025 FRERERIYSE, LB
SI#E BWEM AER, eRBIRR
I HERI AR ZIES5IEE XIZLHTE
RSB, BNERIEZENZEIIHE
8

The Company staged the 2025
Underwriting and Claims Adjudication
Seminar under the theme of Guiding the
New Chapter, Navigating the Future with
Intelligence, exploring new paths and
opportunities in underwriting, claims, and
operational risk management through
effective exchanges and discussions,
and helping life insurers achieve new

breakthroughs in operational risk control.

> FHFENE ‘FEERN 2EHAR
EROIDHARE, K5IHT 104 XA,
300 REIMESE,

The Company proudly hosted the 4th
"China Re Life Qingjun Cup" National
Postgraduate Case Analysis Competition,
drawing 104 teams and over 300 students

and faculty members nationwide.

NERE

Company Honours

o125 S22 0Es

o B4R T R R R

2025(REE L B PSR T R H)
HEGESERFTES

HHREEMFAET

FEAGEZBREFERREELE]

N\

r

P ERT RIS

2025(RE AV B FALEE BRI =M
BREAZEHRERL

BEHUSEEFLRE

FEAEBRIEEGRETLE
P BEMFREERETLE

N\ 7

A EREBHFRI M ‘SZHWSEEFEME” KT 2025 R

Y ER b iitly e 3]

"Intelligent Claims Digital Employee" and "Third-Party Insurance Operations

Platform Project" were recognized as 2025 outstanding cases of digital

transformation in the insurance industry.

i 7
{ E 2 & |
2025 &I SRR EECIRTES
KHE PR R R IR & 1R 1B R B
FEASBRGBREEIAT

-kt e |

2025578 |

L _ 4l

<« PEERKBIPERKRIRSERR
BiIFk “2025 €15 - ERlmEFEEIFH
E

China Re Life's long-term care insurance
report communication case won the
2025 Jinnuo Financial Brand Innovation
Case Award.
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China Re Life's article "Surging Demand for
Health Insurance Among People with Pre-
existing Conditions: The Way Insurance
Services Keep Pace with the Market" was
selected into the 2024 Top News of China's
Insurance Industry.
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China Re Life was honored as the 2025

A TEEHERR “BIRIBKAFRITTEE”
China Re Life won the Special Contribution

Award for Boosting Rural Income.
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Financial Position

Outstanding Contributing Institution in Collateral
Management by China Central Depository &
Clearing Co., Ltd. (CCDC).
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"/ 2025128318 | 20245128318
EmEs 4,254166,210 4,636,136,314
AssETr 2 BET I A S EREN SRR 3,813,515,133 5,880,395,047
TTEERE 244,062,004 157,411,216
INREERE" 3,638,605,000 2,524,740,000
R R TR 29,872,715,877 31,544,031,524
R RAEIFTESS 611,900,282 555,508,846
R R RIS EE S 9,519,198,901 745,381,951
RS RERREESS 13,247724,048 7,200,966,469
R REERREREEES 2,426,757,871 1,557,813,246
EHFH 10,817,280,000 16,413,040,000
ot B E SRR 148,665,351,363 124,821,308,339
HEEIBRE 21,375,815,217 23,269,155,022
IV ENTES g 8,809,823,442 13,564,320,601
KERRAR & 12,198,282,970 13,060,765,766
FHEARIES 3,250,000,000 4,250,000,000
RARM B 2,268,336,546 2,362,088,397
BER 17,311,212 14,271,867
RN 32,690,997 41,416,877
TR &= 31,600,896 3117791
BIE PSR T 1,263,766,375 1,546,740,346
Hithgr= 59,293,912,207 54,358,524,622
'/t 335,652,816,551 314,935,194,361

Consolidated balance sheet as at 31 december 2025

(Amounts are stated in RMB unless otherwise stated)
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China Re Life Annual Report

ASSETS 31 December, 2025 | 31 December, 2024
Cash and cash equivalents 4 254166,210 4.636,136,314
Financial assets at fair value through profit or loss 3,813,515,133 5,880,395,047
Derivative financial assets 244,062,004 157,411,216
Financial assets held under resale agreements 3,638,605,000 2,524,740,000
Reinsurance receivables 29,872,715,877 31,544,031,524
Reinsurers' share of unearned premium reserves 611,900,282 555,508,846
Reinsurers' share of claim reserves 9,519,198,901 7145,381,951
Reinsurers' share of life insurance reserves 13,247724,048 7,200,966,469
Reinsurers' share of long-term health insurance reserves 2,426,757871 1,557,813,246
Term deposits 10,817,280,000 16,413,040,000
Available-for-sale financial assets 148,665,351,363 124,821,308,339
Held-to-maturity investments 21,375,815,217 23,269155,022
Investments classified as receivables 8,809,823,442 13,564,320,601
Long-term equity investments 12,198,282,970 13,060,765,766
Statutory capital deposits 3,250,000,000 4 250,000,000
Investment properties 2,268,336,546 2,362,088,397
Property, plant and equipment 17,311,212 14,271,867
Right-of-use assets 32,690,997 41,416,877
Intangible assets 31,600,896 3117791
Deferred tax assets 1,263,766,375 1,546,740,346
Other assets 59,293,912,207 54,358,524,622
Total assets 335,652,816,551 314,935,194,361
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( BREFRIEBRSN, MBI NARTIT)

REEAEEN S 2025128318 | 20245% 128318
Atk

SEHOBEEREF 18,963,934,845 32,223,238,436
THESRRAK 159,990,760 437,098,701
Rt 3 1R MR 17,004,123,599 15,964,467, 714
JRz < BR T 5 386,405,556 237171,999
RI X% %% 1766,261,925 2,015,936,581
RPES RIEER 41552,425,328 34,824,263174
REBPREEES 6,422,019,905 6,116,571,571
RABHESES 33,281,973,093 30,361,092,342
ERETESS 154,896,137,487 145,277,761,715
KHRERETESS 18,729,080,250 13,884,612,169
IVANECE=> 4,999,797,984 4,999,722,512
FRERAR 30,272,474 40,575,396
B FT IS A 1R 130,371,174 -
Hitsfa 10,330,771,902 5,268,082,760
ARSI 308,653,566,282 291,650,595,070
Fra&E N

STEEE 8,170,000,000 8,170,000,000
BARTR (460,974,398) (388,975,256)
HibrE e 3,734,649,874 2,553,530,716
BARAR 2,209,674,082 1,976,742,835
—RRXE S 2,209,674,082 1,976,742,835
AN eI 11136,226,629 8,996,558,161
FrEENast 26,999,250,269 23,284,599,291
AERKFEENRET 335,652,816,551 314,935,194,361

Consolidated balance sheet as at 31 december 2025

(Amounts are stated in RMB unless otherwise stated)
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Liabilities and equity

31 December, 2025

31 December, 2024

Liabilities

Financial assets sold under repurchase agreements 18,963,934,845 32,223,238,436
Derivative financial liabilities 159,990,760 437,098,701
Reinsurance payables 17,004,123,599 15,964,467,714
Employee benefits payable 386,405,556 237171,999
Tax payables 1,766,261,925 2,015,936,581
Policyholders' deposits and investment funds 41,552,425,328 34,824,263174
Unearned premium reserves 6,422,019,905 6,116,571,571
Outstanding claim reserves 33,281,973,093 30,361,092,342
Life insurance reserves 154,896,137,487 145,277,761,715
Long-term health insurance reserves 18,729,080,250 13,884,612,169
Bonds payable 4999797984 4999722512
Lease liabilities 30,272,474 40,575,396
Deferred tax liabilities 130,371,174 -
Other liabilities 10,330,771,902 5,268,082,760
Total liabilities 308,653,566,282 291,650,595,070
Equity

Paid-in capital 8,170,000,000 8,170,000,000
Capital surplus (460,974,398) (388,975,256)
Other comprehensive income 3,734,649,874 2,553,530,716
Surplus reserve 2,209,674,082 1976,742,835
General risk reserve 2,209,674,082 1976,742,835
Retained earnings 11136,226,629 8,996,558,161
Total equity 26,999,250,269 23,284,599,291
Total liabilities and equity 335,652,816,551 314,935,194,361
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(BR%FRIEERSN, SEMBRNUANARTIT)

"/ 2025 128318 | 2024F 12 B 31 H
BhES 2,979,627,099 3,259,655,565
URARMNETE BETMIT A SBRENOERIE ™ 623,089,523 727,869,290
INRESRATT 3,358,605,000 1,992,740,000
RIBI R IR 35,931,514,193 39,121,995,731
R RAEIBPRTESS 611,900,282 555,508,846
R RAR RIS RS 10,642,617,612 7534,136,695
R MRER R FESES 27145,895,843 17,852,288,906
R REBRRRFTESS 3,402,562,734 2,429108,820
EHFH 10,817,280,000 16,413,040,000
o HEERE” 112,927,880,497 83,845,111,021
BFEEIHRE 16,947,622,081 17,652,563,191
RIBGRIR R 2 5% 8,809,823,442 13,564,320,601
NS 16,576,909,285 19,772,086,210
FHEARIES 3,250,000,000 4,250,000,000
BREE 2,268,336,546 2,362,088,397
BER~ 17,196,132 14,025,703
EANE™ 31,837,798 37,043,103
TR &= 30,161,885 29,297,101
BIEFT SRR~ 1,533,300,511 1,573,944,680
Hh g 61,116,267,381 61,015,613,773
BrEEEt 319,022,427,844 294,002,437,633

Company balance sheet as at 31 december 2025

(Amounts are stated in RMB unless otherwise stated)
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Assets 31 December, 2025 | 31December, 2024
Cash and cash equivalents 2,979,627,099 3,259,655,565
Financial assets at fair value through profit or loss 623,089,523 727869,290
Financial assets held under resale agreements 3,358,605,000 1,992,740,000
Reinsurance receivables 35,931,514,193 39,121,995,731
Reinsurers' share of unearned premium reserves 611,900,282 555,508,846
Reinsurers' share of claim reserves 10,642,617,612 7534,136,695
Reinsurers' share of life insurance reserves 27145,895,843 17,852,288,906
Reinsurers' share of long-term health insurance reserves 3,402,562,734 2,429,108,820
Term deposits 10,817,280,000 16,413,040,000
Available-for-sale financial assets 112,927,880,497 83,845,111,021
Held-to-maturity investments 16,947,622,081 17652,563,191
Investments classified as receivables 8,809,823,442 13,564,320,601
Long-term equity investments 16,576,909,285 19,772,086,210
Statutory capital deposits 3,250,000,000 4.250,000,000
Investment properties 2,268,336,546 2,362,088,397
Property, plant and equipment 17196,132 14,025,703
Right-of-use assets 31,837,798 37,043,103
Intangible assets 30,161,885 29,297,101
Deferred tax assets 1,533,300,511 1,573,944,680
Other assets 61,116,267,381 61,015,613,773
Total assets 319,022,427,844 294,002,437,633
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ARRAEEN T 2025 128 31H | 2024% 128 31H Liabilities and equity 31December, 2025 | 31December, 2024
AR Liabilities

SEHEIEER S~ 12,007,760,000 23,529,400,000 Financial assets sold under repurchase agreements 12,007,760,000 23,529,400,000
RAS 3R MR 18,135,454,173 14,812,179,095 Reinsurance payables 18,135,454,173 14,812,179,095
N A ER T 35 i 372,762,935 230,428,646 Employee benefits payable 372,762,935 230,428,646
N 2758 2% 1,679,945,908 2,012,801,537 Tax payables 1,679,945,908 2,012,801,537
RPEERIEER 39,655,233,546 34,619,666,250 Policyholders' deposits and investment funds 39,655,233,546 34,619,666,250
REBPFITESSE 6,420,903,849 6,116,570,339 Unearned premium reserves 6,420,903,849 6,116,570,339
RABRESE 33,281,801,585 30,356,830,237 Outstanding claim reserves 33,281,801,585 30,356,830,237
ERRTESESE 148,890,955,024 135,807,496,636 Life insurance reserves 148,890,955,024 135,807,496,636
KERRRETESS 18,729,080,250 13,884,612,169 Long-term health insurance reserves 18,729,080,250 13,884,612,169
R 55 4,999,797,984 4,999,722,512 Bonds payable 4,999,797,984 4,999,722,512
BERER 29,195,715 35,962,495 Lease liabilities 29,195,715 35,962,495
Hp Ak 10,079,804,221 4,799,396,116 Other liabilities 10,079,804,221 4,799,396,116
ARSI 294,282,695,190 271,205,066,032 Total liabilities 294,282,695,190 271,205,066,032
FrE&ENa Equity

SHUE VN 8,170,000,000 8,170,000,000 Paid-in capital 8,170,000,000 8,170,000,000
BANR (460,974,398) (388,975,256) Capital surplus (460,974,398) (388,975,256)
Hitz 5l s 3,315,069,522 3,069,235,453 Other comprehensive income 3,315,069,522 3,069,235,453
BRAR 2,209,674,082 1,976,742,835 Surplus reserve 2,209,674,082 1,976,742,835
—MRX B ES 2,209,674,082 1,976,742,835 General risk reserve 2,209,674,082 1,976,742,835
RO BRI 9,296,289,366 7993,625,734 Retained earnings 9,296,289,366 7993,625,734
FrEENAGTT 24,739,732,654 22,797,371,601 Total equity 24,739,732,654 22,797,371,601
RERIEENERT 319,022,427,844 294,002,437,633 Total liabilities and equity 319,022,427,844 294,002,437,633
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2025 FE 2024 FE
—. BRA
EBRIRER 53,952,492,065 57,051,084,364
RB AV SSUIN 61,903,243,004 64,267147,463
Heop: RBEA 61,903,243,004 64,267,147 463
B D HIRE (7,701,686,081) (7.548,488,741)
RECREIBREESS (249,064,858) 332,425,642
BEW 10,284,417,671 6,082,808,597
NAMETDRE 373,683,242 107,109,255
LR (562,784,458) (65,400,910)
B BERR (100,500) -
EABAV SN 823,313,789 857,031,516
i=dellginy 575,465 845,320
EWKAETT 64,871,597,274 64,033,478,142
—. Bl
BRE (8,281196,867) (652,398,054)
T2 (39,057,456,529) (32,471,358,565)
W PRI ST H 2,452,591,845 6,642,193 534
RERRRDESS (17,914,961,512) (30,759,518,997)
B MORREREESS 9,310,224,296 1144195,055
PMREM (3,356,047,350) (4,049,539,621)
FaLHERAEH (2,554,243) (6,371173)
B R0 (30,237,244) (12,318,275)
VSR EERE (542,033,603) (471,855,143)
R MO SMRER 673,591,260 709,241,091
HAp VSR (2,537,780,706) (2,161,211,902)
BERERE (1,853,302,242) (632,607,088)
2T HET (61,139,162,895) (62,721,549,138)

cLd

Consolidated Income Statement for the Year Ended 31 December 2025

(Amounts are stated in RMB unless otherwise stated)

THEEFRFERS

China Re Life Annual Report

31 December, 2025

31 December, 2024

. Operating income

Earned premiums 53,952,492,065 57,051,084,364
Premium income 61,903,243,004 064,267147463
Including: Reinsurance premium income 61,903,243,004 64,267147463
Less: Reinsurance premiums ceded (7,701,686,081) (7,548,488,741)
Change in unearned premium reserves (249,064,858) 332,425,642
Investment income 10,284,417,671 6,082,808,597
Gains/losses from changes in fair value 373,683,242 107,109,255
Exchange gains/(losses) (562,784,458) (65,400,910)
Gains/(losses) on disposal of assets (100,500) -
Other operating income 823,313,789 857,031,516
Other gains 575,465 845,320
Total operating income 64,871,597,274 64,033,478,142
IIl. Operating expenses

Surrenders (8,281,196,867) (652,398,054)
Claims incurred (39,057,456,529) | (32,471,358,565)
Less: claims recovered from reinsurers 2,452 591,845 6,642,193,5634
Change in insurance contract liabilities (17.914,961,512) (30,759,518,997)
Less: reinsurers’ share of insurance contract liabilities 9,310,224,296 1144,195,055
Reinsurance expenses (3,356,047,350) (4,049,539,621)
Fees and commission expenses (2,554,243) (6,371,173)
Taxes and surcharges (30,237,244) (12,318,275)
General and administrative expenses (542,033,603) (471,855,143)
Less: Reinsurance commissions received 673,591,260 709,241,091
Other operating costs (2,537,780,706) (2161,211,902)
Asset impairment losses (1,853,302,242) (632,607,088)
Total Operating Expenses (61,139,162,895) (62,721,549,138)

43 ——



—— 44

thEBEEK
N’ CHINARE LIFE

),

2025 FEGHAER

(BREFRIERRSN, BN ARTIT)

2025 & 2024 FEE
=. BWFiE 3,732,434,379 1,311,929,004
IR PN 101,692 61,760
W BT (2,146,510) (19,121,634)
9. FEEER 3,730,389,561 1,292,869,130
B FriStiEEm (564,072,257) 109,096,727
A, BRI 3,166,317,304 1,401,965,857
RESREMD 2
BE2E2FE 3,166,317,304 1,401,965,857
ZEBNAES 2T
EBTRATIRRNEFE 3,166,317,304 1,401,965,857
DERRRIR - -
7. RS nRiE e
BESLZHRRNEME SIS
1. ;e E T oI RSN E MRS (112,696,418) 181,596,906
2. It BB~ ARNELHIRE 1,410,718,932 4,228,634,186
3 NS IRETEZEE (116,903,356) 61,769,828
Hitza W= a it 1,181,119,158 4,472,000,920
. REREEER 4,347,436,462 5,873,966,777
3B TR A TIRRNEE I SR 4,347 436,462 5,873,966,777

cLd

Consolidated Income Statement for the Year Ended 31 December 2025

(Amounts are stated in RMB unless otherwise stated)
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31 December, 2025 |31 December, 2024
lll. Operating profit 3,732,434,379 1,311,929,004
Add: Non-operating income 101,692 61,760
Less: Non-operating expenses (2146,510) (19121,634)
IV. Profit before tax 3,730,389,561 1,292,869,130
Less: Income tax expense (564,072,257) 109,096,727
V. Net profit
By continuing operations 3,166,317,304 1,401,965,857
Net profit from continuing operations 3,166,317,304 1,401,965,857
By attribution
Net profit attributable to owners of the parent 3,166,317,304 1,401,965,857
Profit attributable to non-controlling interests - -
VI. Other comprehensive income (net of tax)
ltems that may be reclassified to profit or loss
:ﬁ gyg;ergélggsw%; got(r)ngrroeffiwteonrsli(\)/éesincome equity-accounted investees that (112,696,418) 181596906
e oS R e o e s e Tvouh | 1.410718,082 | 4228,634186
3.Exchange differences on translation of foreign operations (116,903,356) 61,769,828
Total other comprehensive income 1,181,119,158 4,472,000,920
VII. Total comprehensive income 4 347 436,462 5,873,9606,777
Total comprehensive income attributable to owners of the parent 4,347,436,462 5,873,966,777
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2025 FE 2024 FEE
—. BRA
EBRIRER 42,844,718 971 46,479151,363
RB AV SSUIN 58,657,104,287 64,514,883,498
Heop: RBEA 58,657,104,287 64,514,883,498
B D HIRE (15,564,443,242) (18,368,155,978)
RECREIBREESS (247942,074) 332,423,843
BRW 8,106,739,778 5,221192,977
NAMETDRE 12,630,331 43,601,242
LR (280,064,692) (8,474,390)
B BERR (100,500) -
EABAV SN 650,982,457 919,018,698
i=dellginy 575,467 845,319
EWKAETT 51,335,481,812 52,655,335,209
—. Bl
BRE (2,794,955,865) (2,870,021,066)
&2 (37.917142,272) (28,363,469,944)
W PRI ST H 6,230,931,608 14,559,685,595
RERRRDESS (21,178,651,701) (34,969,165,610)
B MORREREESS 13,571,323,128 5,382,925,399
PMREEF (2,901,939,690) (3,917,180,673)
FaBRAT W (2,329,675) (6,371175)
R RHN0 (29,766,146) (12,318,275)
VSR EERE (492,534,319) (433,419,004)
R MO SMRER 1,026,595,121 930,935,810
Hb VS50 (2,324,452,048) (2,053,205,797)
BERERE (1,853,302,242) (615,287,118)
2T HET (48,666,224,101) (52,366,891,858)
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Company Income Statement for the Year Ended 31 December 2025

(Amounts are stated in RMB unless otherwise stated)
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31 December, 2025

31 December, 2024

. Operating income

Earned premiums 42 844,718,971 46,479,151,363
Premium income 58,657104,287 64,514,883,498
Including: Reinsurance premium income 58,657104,287 64,514,883,498
Less: Reinsurance premiums ceded (15,564,443,242) (18,368,155,978)
Change in unearned premium reserves (247942,074) 332,423,843
Investment income 8,106,739,778 5,221192,977
Gains/losses from changes in fair value 12,630,331 43,601,242
Exchange gains/(losses) (280,064,692) (8,474,390)
Gains/(losses) on disposal of assets (100,500) -
Other operating income 650,982,457 919,018,698
Other gains 575,467 845,319
Total Operating Income 51,335,481,812 52,655,335,209
Il. Operating expenses

Surrenders (2,794,955,865) (2,870,021,066)
Claims incurred (37917142,272) | (28,363,469,944)
Less: Claims recovered from reinsurers 6,230,931,608 14,559,685,595
Change in insurance contract liabilities (21,178,651,701) (34,969,165,610)
Less: reinsurers’ share of insurance contract liabilities 13,571,323,128 5,382,925,399
Reinsurance expenses (2,901,939,690) (3,917180,673)
Fees and commission expenses (2,329,675) (6,371175)
Taxes and surcharges (29,766,146) (12,318,275)
General and administrative expenses (492,534,319) (433,419,004)
Less: Reinsurance commissions received 1,026,595,121 930,935,810
Other operating costs (2,324,452,048) (2,053,205,797)
Asset impairment losses (1,853,302,242) (615,287,118)
Total Operating Expenses (48,666,224,101) | (52,366,891,858)
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2025 & 2024 FE

=. EFiE 2,669,257,711 288,443,352
IEE=NIZIRON 101,692 61,760
e B (1,964,531) (19,121,634)
9. FEEER 2,667,394,872 269,383,478
B FriStiER A (338,082,404) 165,240,985
A, BRI 2,329,312,468 434,624,463
RESREMDZE
LTSRN 2,329,312,468 434,624,463
7N B ESEE EE
BESLBHRRNEME SIS

1. e E NI RRENEMEES KR (112,696,418) 181,596,906
2. I HESREFARMELHIRE 358,530,487 3,284,723184
Hitfr S a it 245,834,069 3,466,320,090
+. AW EER 2,575,146,537 3,900,944,553

cLd

Company Income Statement for the Year Ended 31 December 2025

(Amounts are expressed in RMB unless otherwise stated)
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31 December, 2025

31 December, 2024

lll. Operating profit 2,669,257,711 288,443,352
Add: Non - operating income 101,692 61,760
Less: Non - operating expenses (1,964,531) (19121,634)
IV. Profit before tax 2,667,394,872 269,383,478
Less: Income tax expense (338,082,404) 165,240,985
V. Net profit 2,329,312,468 434,624,463
By continuing operations

Net profit from continuing operations 2,329,312,468 434 624,463
VI. Other comprehensive income (net of tax)

ltems that may be reclassified to profit or loss

vestsos thot may bé reiataioa o profi or los o (112,696,418) 181,596,906
go?gr;ﬂgﬁsfysa%%sm oef Ellg\?g%:la)l assets measured at fair value through other 358,530,487 3084723184
Total other comprehensive income 245,834,069 3,466,320,090
VII. Total comprehensive income 2,575146,537 3,900,944 553
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Profession Creates Power Integrity Builds Brand

IR 37 B 1HRE - Independent Auditor's Report

AUBSRECEITEDHERSINNESH (FHREBEE6MK) HitHEAETRERLHIHRS.
The financial statements have been audited by KPMG Huazhen LLP (Special General Partnership),

which has issued an unqualified audit opinion.

B{TRESIIR I ER - Statement of Solvency

o125 S22 0Es

In8 - ltem 2025 %12 B 31 8 - 31 December 2025
SLRREZN - Actual capital 5,347782
AR AN - Minimum regulatory capital 2,670,683
BOME(TBEIFE R - Core solvency adequacy ratio 149%
SOENEITER 200%

Aggregated solvency adequacy ratio
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WBEERR
Business Development

o125 S22 0Es

AN BRIV - Life Reinsurance

2025 F, BARWEFNERT. RUBATE, ASKRITURERESHE, RUSHEE, &
BERREFREW, RRRSERTE, # Y@L ETRIINEETRIR, BAFEEHR, 7
RKEFERTS, SR, #ENBERRUFELLRRE, ATHEREATEREEHERS M
RE, RoRKEREINEEERNBRREVNHE, AZFPRESHAXKERENESCHNERR
BRAR, FAEFBREANTINBRREEHE SSESHMNLERBERATTE—.

In 2025, China's macroeconomy pressed ahead against headwinds, demonstrating strong resilience.
The life insurance industry focused on protection and retirement, deepening structural adjustments.
China Re Life remained steadfastly committed to its core mission and primary responsibilities. We
actively served the Healthy China initiative by promoting profitable medical insurance business and
facilitating access to high-quality medical resources; we supported Aging Finance by expanding
long-term care insurance; we enhanced inclusive finance by fostering the sustainable growth of Hui
Min Bao. With a consolidated competitive position in both the mainland and Hong Kong markets, the
Company fully unleashed the functional role of insurance and the specialized expertise of reinsurance
to deliver comprehensive risk protection and customized reinsurance solutions to our clients. We
firmly maintained our position as the market leader in mainland China by the proportion of reinsurance
contracts concluded as the lead reinsurer.
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V554347 - Business Analysis

2025 F, hEER [GHPELR (F8) | RERRSWAART 10026 27T, BELIEK 21%;

DREWAANET 619.03127T, BT 3.7%.

TRIIFRIRSHAA S BRI S RIS FLHRRARSSUIN -

B4 ARMmBAT, BoLKRS
BHE 12 A3 BILEE
SR 2025 & 5 (%) 2024 F
5 Gtk (%) &R Gkt (%)
(RIEER R 9,545 95.2 0.8 9,623 98.0
HithBRE 481 4.8 148.2 194 2.0
ait 10,026 100.0 21 9,816 100.0

i HitBREEEHELERRAIVSERR.,
‘EEERAN, BirEETERNES.

TRYEIFIRIRSHAASBRRWS RIS FLEHDREVA

B

—

: ARMBATT, BAtR

HEZE2 B3N BILEE

RERBRQ 2025 F e 2024 £
TE (%)
2 Gkt (%) EER Gkt (%)
RIFT BRI 24244 39.2 19 23,785 370
BELBRKE 29,197 471 231 23722 369
S BRI 8,462 137 -495 16,760 26.1
ait 61,903 100.0 -3.7 64,267 100.0

THEEFRFERS

China Re Life Annual Report

cLd

In 2025, China Re Life (consolidated with China Re HK) reported insurance revenue of RMB 10.026
billion, representing a year-on-year increase of 2.1%. Its reinsurance premium income amounted to

RMB 61.903 billion, representing a year-on-year decrease of 3.7%.

The following table sets forth the insurance revenue 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 2025 2024
Change (%)
Amount | Percentage (%) Amount |Percentage (%)
Protection-type reinsurance 9,545 95.2 -0.8 9,623 98.0
Other reinsurance’' 481 4.8 148.2 194 2.0
Total 10,026 100.0 2.1 9,816 100.0

Notes: ' Other reinsurance includes savings-type reinsurance and financial reinsurance.
? Due to rounding adjustments, figures shown may not be arithmetic aggregation of the figures preceding them

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

Business Line 2025 Change (%) 2024

Amount | Percentage (%) Amount |Percentage (%)
Protection-type reinsurance | 24 244 39.2 19 23,785 370
Savings-type reinsurance 29,197 471 231 | 23722 36.9
Financial reinsurance 8,462 13.7 -495 16,760 26.1
Total 61,903 100.0 -3.7 | 64,267 100.0
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ABREZHELDARDIRAAMS, ASBRERWVSSFIUEABREALEABRIENE, TR
FIFRIRESHAAS BRI S BRRZHE U RRARSS WA -

B ARMBEAT, BOLERSN
HE1R2AINHLEFE

—

BRIEZHAT 2025 & 2024

S otk (%) T ot (%)
BABRE 9,907 98.8 9,690 98.7
It B B R B 18 12 127 1.3
&it 10,026 100.0 9,816 100.0

3 BNEEA, EiRERTEROES.

TRVIIIRIREIBAASBRE WSRO R UERRARS U -

B0 ARTEATT, BB
HEZE B3N BIEE

—

PRI 2025 F 2024 F

Bt Gt (%) T Gt (%)
LI BRI 10,055 100.3 9,688 987
R B BRI -29 -0.3 128 13
ait 10,026 100.0 9,816 100.0

E 1L EHAR = (RIRRSER - MORLRSZED) + (REKRSEA - 2HREFNDH) .
2 WEFARMBREAN D HBREMZ WG, FENAE = (RIERSED + DHREOD M - REIRRRS
ZA + ZRUSBREK - DHBREVSEE) + RERSEAN, EHEERAELIRES 478 TEOR.

o125 S22 0Es

In terms of type of reinsurance arrangement and form of cession, treaty reinsurance and proportional
reinsurance, respectively, dominated our life and health reinsurance business. The following table
sets forth the insurance revenue 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 2025 2024

Amount | Percentage(%) Amount | Percentage(%)
Treaty reinsurance 9,907 98.8 9,690 987
Facultative reinsurance 118 1.2 127 1.3
Total 10,026 100.0 9,816 100.0

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

The following table sets forth the insurance revenue 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 2025 2024

Amount | Percentage(%) Amount | Percentage(%)
Proportional reinsurance 10,055 100.3 9,688 987
Non-proportional reinsurance -29 -0.3 128 1.3
Total 10,026 100.0 9,816 100.0

Notes: 1. Combined ratio = (insurance service expenses - amounts recoverable from reinsurers) + (insurance revenue -
allocation of reinsurance premiums).

2. If finance expenses from insurance contracts issued and finance income from reinsurance contracts held are
considered, combined ratio = (insurance service expenses + allocation of reinsurance premiums - amounts recoverable
from reinsurers + finance expenses from insurance contracts issued - finance income from reinsurance contracts held)
+insurance revenue, the calculation result of which represented a year-on-year increase of 4.78 percentage points.
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REHBRIEWVSHE, 2025 FRERSWAART 95451278, BHUERFRE. BNTIRNEE
Wiz, BNWRRT KR miRSHE, —fRSERTE, AOAKBBLVRERRR, XM
BESRWS, # MRESFRR, EhkERNEHNTRIERLH, BRSEPKEGHELRE,
THEBEZEEE TR, ZENRAZERME, ENMEKIPR. KERSFHNLIME, LI
AP AR, SFREERSUNES B BT, STl et o, = RHEEEH,
ENZHHEHTERRIUFEZLRE, AEA. TA. KEXERFREAFRRIBEESINBRS
hR, ORFEEHFUESEIH, BRERNIZ. K4, BREE. PAFRE, AR
&1E, LEFRREETE. KBIFERSER, EHRMREREERN. ARRESHITUA
MR, M ENEERRBEIAMLIE, MBENTIETKRINE. NERUEWHRES,
& (FHETERAG AR RBHAR) . (PELHBMS TXMNERB) . SaTelFK
A EXE, WESRERFRE, REBRERIVSEEMAREA 90.38%.

In respect of protection-type reinsurance business, the insurance revenue amounted to RMB9,545
million in 2025, remaining stable year-on-year. Facing a tough business environment, we actively
expanded the supply of our high-quality products and services. Firstly, we served Healthy China by
vigorously developing commercial health insurance, focused on profitable medical insurance business,
expanded access to high-quality medical resources, adapted to medical insurance reform to drive
product iteration and innovation, and adhered to long-term and win-win cooperation with customers,
further improving market coverage. Secondly, we accelerated the deployment of Aging Finance,
making strategic moves in emerging risk sectors such as long-term care insurance and disability
insurance. We achieved breakthroughs in research and development on innovative care insurance,
and launched model products for the industry, enabling benefits to switch between services and
cash payouts. Thirdly, we deepened the development of inclusive finance, promoted the sustainable
development of Hui Min Bao in various cities, and provided customized reinsurance support plans for
specific groups of people such as soldiers, workers, and residents of the Greater Bay Area. Fourthly, we

continued to promote industrial integration and innovation, and carried out innovative cooperation on

o125 SE2Es

payment models around Internet outpatient service, special medicine, chronic disease management,
traditional Chinese medicine and other fields, We launched the industry-finance integrated health
management platform and the long-term care service system to strengthen operational capabilities
in health insurance. Fifthly, we actively participated in the development of the industry's infrastructure,
supported the compilation and publication of the fourth-generation of Mortality Table, and assisted in
launching the industry's medical insurance project. Sixthly, we strengthened our professional research
capabilities by publishing “A Study on Product System Strategies for Life Insurance Companies in
the New Environment" and “A White Paper on Diversified Payment Models for Innovative Drugs and
Medical Devices in China". Benefited from innovation-driven and stringent risk control, our business
quality remained stable with the combined ratio of short-term protection-type business standing at
90.38%.

Hit RIS E, 2025 FRERSWAART 4811278, SEBERRIRSABIELEIA 48%,
FTERFAZZRWSERMEN TRET ARRRSBWANSIRE. #EEBREWSHE, FL
BURTRARMEFNIERINGKD, FHRWSAA, MBS DEENRE”. WSBRIRWSHHE,
ARG EE, WRWSXROE, SSIFHH THERTE,

In respect of other reinsurance business, the insurance revenue amounted to RMB 481 million in 2025,
accounting for 4.8% of the overall insurance revenue of our life and health reinsurance segment,
mainly due to the low contribution to insurance revenue under the New Standards, In terms of savings-
type reinsurance business, we continuously strengthened the coordination between assets and
liabilities as well as cross-border collaboration. We strictly controlled business costs and seized the
timing window to deploy capital into high-quality assets. In terms of financial reinsurance business, we
persistently enhanced compliance and risk management to ensure that business risks under control,

achieving a smooth transition under the new regulation.
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Future Outlook — Market Environment

ABRERHHHE, KENAENANETITNERT, REEETRKARE, IBRLSERA
DAREFEEMREOVSNEHHEZRN ., RERANKNRER S ERTDEL RIS,
mHNURINEESNETRTRESEES, FEXLENBHENERNEEM AR, #
RESRELARIERITBPHARDOULARER, MBVETR. KBFER™ROIFTRERE
ERSEREINFIRE.

For the direct life and health insurance market, in the context of the longevity era coupled with
decreasing interest rates, demand for pension savings remains strong, with savings-oriented products
such as increasing whole life insurance products and participating insurance remaining the primary
market drivers. Protection-type business represented by health insurance have not yet completely
emerged from the transformation period. Medical insurance with higher perceived value enjoys greater
market acceptance, and the importance of specialized operations and refined management continues
to rise. The top-level design for high-quality development of health insurance clarifies future directions
and development priorities, injecting new momentum into the development of commercial medical

insurance, long-term care insurance product innovation, and health management services.

o125 S22 0Es

ASBREMZAE, SPRAEEETKR. PELER. RESESWEHNBRERTFLIER, S
MAIEENMRREMN ZEE, NBREEHEMRRE. otk RSUFARTERETES
X, TIERVRERRREFHERER. AEREFRFL. BFRERRAEELIEREE
=

For the life and health reinsurance market, client companies have consistent and strong reinsurance
demand in the fields of medical insurance, care insurance, and health management. The accelerated
development and widespread penetration of artificial intelligence have also placed higher requirements
on reinsurance in terms of data empowerment, product development, and service innovation
and upgrading. New opportunities are emerging in the industry, including the establishment of an
innovative drug catalog for commercial health insurance, the R&D of pension security products, and

the development of group health insurance, etc.

ASBRRWVSFE, RIPBFELXETERRITVEE, BUEVHR. FENBNSEEERE
RiEXKRSE, EEARBRSEXRETRENER, DURREIFEHHEEMEE, FERRE
BRI, FHRARRERSAR, HiRRERRSERREEMSARE, ¥ ABVRERSHIIRIEN
BEAR, SRMNREESH, BRHMFEFAGLRENXNKRER, NREFEEVSERE, FHRaxt
FEANK, BUSHZEKE, BEEFERRSR,

In respect of the life and health reinsurance business, we will continue to pay attention to national and
industry policies, and strengthen professional research, data application, and operational management
capabilities. In terms of insurance risk, we will gain insights into the people's diverse needs for multi-
level healthcare coverage, actively drive supply structure adjustment through innovation, continuously
explore the iterative upgrading of inclusive insurance and new citizen insurance, promote the integrated
development of health insurance and health management, and expand the base of diversified
commercial health insurance coverage. In terms of financial risk management, we will strengthen
asset-liability matching and risk management, enhance in-force business management, strictly guard

against counterparty credit risk, strengthen multi-market coordination, and deliver distinctive solutions.
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2025 FEXIKRZ A EIR
Overview of Related—Party
Transactions in 2025

o125 S22 0Es

EAXERS

Material Related-Party Transactions

2025 FRERE 4 MEREHEEEERBREIR TNEAXBR S, ERNTERAR:
In 2025, the company engaged in four material related-party transactions under the regulatory scope

of the National Financial Regulatory Administration (NFRA), as detailed in the table below:

FS-No | RZ¥F-Counterparty Rk - Overview R EE - Transaction Amount
PEMFBREBRIELADT | £F (EHRREAEHEING | MEREABE 10 ZTARML
China Property & Casualty BAORAE—R BN =P
1 Reinsurance Company Ltd. Entered into a Short-term Estimated premiums not
Health and Short-term Accident exceeding RMB 1.0 billion or
Insurance Retrocession equivalent in foreign currency
Framework Agreement

TEBRRR (£H) ROER  SF (MABRIMRE—ZMN) | MEREABE 10 ZTARHH

NE Entered into a Facultative EEIMD
2 China Reinsurance (Group) Obligatory Retrocession Estimated premiums not exceeding
Corporation Framework Agreement RMB 1.0 billion or equivalent in

foreign currency

PERFEERNEBRLAE | EF (PEASBREEBREIME | 533LZTARD

China Re Asset Management | ASI& BRI RMB 533 million
3 Co., Ltd. Entered into the China Life
Reinsurance Company Ltd. Asset
Management Agreement

TEMFBREERFELT £F (RHRRRAEHEIING | AEREABE NZTART

China Property & Casualty BAMRE—R BN ) 210
4 Reinsurance Company Ltd. Entered into a Short-term Estimated premiums not exceeding
Health and Short-term Accident RMB 1.1 billion or equivalent in
Insurance Retrocession foreign currency
Framework Agreement |l

63 ——



— 64

thEBEEK
N’ CHINARE LIFE

),

—RRREXR 5

General Related-Party Transactions

2025F, AEIRE T NERGMESEESBRENR T RXERS, XERXRSZEXHBEERS
IEAE 32T, RIQWSSE 26 T, ARSSE 16 M. FImEEREE 2 I,

In 2025, the company engaged in 76 general related-party transactions under the regulatory scope of
the NFRA, including 32 fund using-type transactions, 26 insurance-type transactions, 16 service-type
transactions, and 2 benefit transfer-type transactions.

LLERMBERSENLAT, KMEEBATDREANF G, FE8ETHM. RENKEER.

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.

o125 S22 0Es
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B E] -Head Office

S (8610) 66576365 f&H: (8610) 6657 6363 6657 6262

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

it EERHHEBEXESFHAE N SHEBRKRAE 5. 16 E

Address: 15-16/F, China Re Building, No. 11 Financial Street, Xicheng District, Beijing, China
mi%: 100033

Postal Code: 100033

L3892 8] - Shanghai Branch

Shanghai Branch

B\ (8621) 58369788 fZH: (8621) 5836 9570

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

it pE (L8) BRRZHEXERERE 1318 5 2004 =

Address: Room 2004, No. 1318 Lujiazui Ring Road, China (Shanghai) Pilot Free Trade Zone, Shanghai,
China

Hi4m : 200120

Postal Code: 200120

#1972 E) - Shenzhen Branch

BHL: (86755) 25835868 fEH: (86755) 8207 0386

Tel: (86755) 25835868  Fax: (86755) 8207 0386

Hifk: SRYIITiE H KEEEE = M 6001 5 KF£5KE 3203-3204 BT

Address: Units 3203-3204, Taiping Finance Tower, No. 6001 Yitian Road, Lianhua Subdistrict, Futian
District, Shenzhen, China

Bi%%: 518000

Postal Code: 518000

tEEK (FB) -ChinaReHongKong

China Re Hong Kong

B (852)22529188 fEHE: (852)22529199

Tel: (852) 22529188  Fax: (852) 2252 9199

itk EEEFEDE 30 SHSEDTL 1618 =

Address: Room 1618, Sun Hung Kai Centre, 30 Harbour Road, Wanchai, Hong Kong



