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 These materials are for information purposes only and do not constitute or form part of an offer or invitation to sell or issue or the

solicitation of an offer or invitation to buy or subscribe for securities of New China Life Insurance Company Ltd. (the “Company”) or any of

its holding company or affiliates in any jurisdiction. No part of these materials shall form the basis of or be relied upon in connection with

any contract or commitment whatsoever.

 The information or opinions contained in these materials have not been independently verified. No representation or warranty, whether

expressed or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of such

information or opinions contained herein. The information and opinions contained in these materials are provided as of the date of the

presentation, are subject to change without notice and will not be updated or otherwise revised to reflect any developments, which may

occur after the date of the presentation. The Company, any of its affiliates, directors, supervisors, senior managers, officers, employees,

advisers and any of their respective representatives shall not have any liability whatsoever (in negligence or otherwise) for any loss

howsoever arising from or in reliance upon any information contained or presented in or derived from these materials or otherwise arising in

connection with these materials.

 These materials contain statements that reflect the Company’s current beliefs and expectations about the future as of the respective dates

indicated herein. These forward-looking statements are based on a number of assumptions about the Company’s operations and businesses

and on factors beyond the Company’s control, and are subject to significant risks and uncertainties, and, accordingly, the actual results may

differ materially from these forward-looking statements. You should not place undue reliance on any of such forward-looking information.

The Company assumes no obligation whatsoever to update or otherwise revise these forward-looking statements for new information,

events or circumstances that emerge subsequent to such dates.
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OVERVIEW Business Performance

embedded 
value

+4.2%

250,766
gross written 
premiums

+3.9%

100,610
25-month
persistency 
ratio

+1.2pt

85.8%

Embedded value increased 

Investment yield improvedNet profit grew

Business quality stabilized

net profit 
attributable to 
shareholders

+28.3%

10,546
annualized total 
investment yield 6.5%

+1.4pt

total assets

+1.8%

1,022,175

Total assets increased

GWP rose

Note: In this material, pt shall have the meaning of percentage point(s).
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Adhered to low-carbon and environment-friendly operation, actively responded
to climate change and promoted ecological civilization.

Actively planned and fulfilled social responsibilities.

• In office decoration, achieved energy saving, high efficiency and low consumption. 

• In daily operation, took measures to save energy, reduce emissions and save food. 

• In business, applied mobile service platform, reduced paper consumption in marketing.

Environment 
Information

Social 
Responsibility 

• Decided to donate RMB10 million to Henan province to support flood relief and post-disaster 
reconstruction. 

• In the first half of year, allocated RMB8.3 million to support Shibing County, Guizhou province.

• Provided sanitation workers with sum assured exceeding RMB264.3 billion and claim payment 
totaled RMB22.23 million since 2017.

OVERVIEW ENVIRONMENTAL & 
SOCIAL RESPONSIBILITY 

5
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OVERVIEW Future Prospect

accelerate the 
transformation of sales 

team to improve its 
quality 

foster innovation and 
strengthen scientific and 

technological support 

strengthen risk control 
and practice compliance 

operation 

optimize product 
offering and improve 

industrial coordination

In the second half of 2021, the Company under high-quality Party building,
will adhere to return to the essence of insurance, optimize products and services
offering, strengthen technological empowerment, and strictly prevent and control
risks to promote business growth throughout the year.
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FYP from long-term
insurance business 

Renewal premiumsPremiums from short-
term insurance business

INSURANCE
BUSINESS

Gross Written Premiums 
& Breakdown

Note: Numbers may not be additive due to rounding. 8

66.6%3.6%

29.8%

62,695 66,991

4,322 
3,618

29,862
30,001 

1H2020 1H2021

0.5%

96,879
100,610

6.9%

-16.3%

3.9%

1H2021

1H2020

64.7%4.5%

30.8%
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INSURANCE
BUSINESS

GWP Breakdown by Channels

5.5% -0.7% 21.5%

66,258

29,143

1,478

69,881

28,933

1,796

Individual Insurance Bancassurance Group Insurance

1H2020 1H2021

69.5%

28.8%

1.8%

1H2021

68.4%

30.1%

1.5%

1H2020

Individual Insurance Bancassurance Group Insurance

Note: Numbers may not be additive due to rounding. 9
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FYP from long-term 
insurance business

Renewal premiums
Premiums from short-

term insurance business

1H20211H2020

FYRP from long-term 
insurance business

INSURANCE
BUSINESS

Individual Insurance Premiums

8.6%

9,800 9,653
10,329 10,223

53,099
57,642

2,830
2,016

-1.0% -1.5% -28.8%

10
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Notes:
1. Monthly average number of qualified agents = (Σ number of qualified agents in a month)/the number of months in the reporting period, where monthly number of qualified agents refers to the number 
of agents who have issued one insurance policy or more (including card-type short-term accident insurance policy) which are not cancelled by policy holders in a month and whose first year commission in 
the month is equal or greater than RMB800.
2. Monthly average qualified rate = monthly average number of qualified agents/monthly average number of agents * 100%. Monthly average number of agents={Σ [(number of agents at start of the 
month + number of agents at end of the month)/2]}/the number of months in the reporting period.
3. Numbers may not be additive due to rounding.

INSURANCE
BUSINESS

Individual Insurance Sales Team

-22.2%

-7.3pt

-16.2%

26.4%

19.1%Monthly

average

qualified rate

135,000

526,000

105,000

441,000

Monthly

average

number

of qualified

agents

Total agent

headcounts

11

30 June 202130 June 2020
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Renewal premiums
Premiums from short-

term insurance business
FYRP from long-term 

insurance business

INSURANCE
BUSINESS

Bancassurance Premiums

FYP from long-term 
insurance business

1H20211H2020

0.3% 28.5%

3,659

4,702

19,507 19,563

9,592 9,343

44
27

-2.6% -38.6%

12
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Gross Written Premiums

INSURANCE
BUSINESS

Premiums of Major Products

FYP from long-term
insurance business 

16,395

5,531

7,936

15,040

4,568

10,393

Participating 
insurance

Health insurance Traditional 
insurance

1H2020 1H2021

40,054

32,021

23,581

36,338
33,312

29,918

Participating 
insurance

Health
insurance 

Traditional 
insurance

4.0% 26.9% 31.0%-17.4%-8.3%-9.3%

13
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1H2020 1H2021

Persistency ratio of individual 
life insurance business

13-month

25-month

Surrender rate

INSURANCE
BUSINESS

Business Quality

84.6%

85.8%

91.0%

88.8%

1H2020 1H2021

0.7%
1.0%

0.3pt

14
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Insurance benefits and

claims

Commission and brokerage

expenses

Administrative expenses

ProfitsRevenues

Expenses

Note: Above figures are IFRS based.

FINANCIALS & 
INVESTMENT 

Key Financial Indicators

Total revenues Net written premiums and

policy fees

Investment income

1H20211H2020

Weighted 
average ROE 

attributable to 
shareholders of
the Company

Basic earnings 
per share 

(RMB) 

Net profit 
attributable to 
shareholders of 
the Company

10,546

8,218

3.38

2.63

9.93%

9.13%

28.3%

28.5%

0.8pt

116,076 130,386

95,425
99,367

20,751
30,542 

47.2%12.3% 4.1%

9,617 8,980
5,320 5,845

-6.6% 9.9%

89,793
101,071

12.6%

16
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Investment assets
Annualized total 
investment yield

Annualized net 
investment yield

FINANCIALS & 
INVESTMENT 

Investment Performance

1H2020 1H2021

4.6%

1H2020 1H2021

5.1%

965,653 979,339

31 Dec. 2020 30 Jun. 2021

6.5%

4.5%

1.4% 1.4pt -0.1pt

17
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Investment assets
As at 30 Jun. 2021 

Proportion
As at 31 Dec. 2020 

Proportion
Change
（pt）

Term deposits 13.3% 12.7% 0.6
Debt financial assets 57.2% 58.8% -1.6
－Bonds 40.1% 40.4% -0.3
－Trust products 9.4% 10.3% -0.9
－Debt plans 4.2% 4.3% -0.1
－Asset funding plans 0.2% - 0.2
－Others 3.3% 3.8% -0.5
Equity financial 
assets 21.3% 21.4% -0.1

－Funds 5.8% 5.8% 0
－Stocks 7.9% 8.8% -0.9
－Others 7.6% 6.8% 0.8
Investments in        
associates and joint
ventures

0.5% 0.5% 0

Cash and cash 
equivalents 1.7% 1.3% 0.4

Other investment 
assets 6.0% 5.3% 0.7

13.3%

57.2%

21.3%

0.5%

1.7%
6.0%

Term deposits
Debt financial assets
Equity financial assets
Investments in associates and joint ventures
Cash and cash equivalents
Other investment assets

FINANCIALS & 
INVESTMENT 

Investment Portfolio

Investment Portfolio as at 30 Jun. 2021

18
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As at 30 Jun. 2021
Non-standard assets Amount Proportion

Proportion
Change (pt)

Non-standard debt          
investments 162,442 71.3% -3.8

－Trust product 91,558 40.2% -2.6
－Debt plan 41,396 18.2% 0.5
－Project asset support plan 1,900 0.8% 0.8

－Wealth management     
product

23,543 10.3% -2.2

－Perpetual bond 4,000 1.8% -0.3

－Asset management plan 45 - -

Non-standard equity 
investments 65,247 28.7% 3.8

－Asset management plan 31,714 13.9% 2.2

－Private equity 10,663 4.7% 0.7

－Unlisted equity 16,570 7.3% 0.2

－Equity investment plan 6,300 2.8% 0.7

Total 227,689 100.0% -

71.3%

28.7%

Non-standard debt investments

Non-standard equity investments

FINANCIALS & 
INVESTMENT 

Non-standard 
Investment Portfolio

Non-standard Investment Portfolio 
as at 30 Jun. 2021 

19
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30 Jun. 202131 Dec. 2020

Capital
Core 

solvency margin ratio
Comprehensive 

solvency margin ratio

30/6/2021 31/12/2020 Change

Core 
capital

285,025 280,817 4,208

Actual 
capital

295,025 290,817 4,208

Minimum 
capital

109,401 104,672 4,729

FINANCIALS & 
INVESTMENT 

Solvency

268.28%

260.53%

-7.75pt -8.17pt

269.67%

277.84%

20
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Value of In-force 
Business

Adjusted Net 
Worth 

Embedded 
Value

Composition Analysis

30 Jun. 202131 Dec. 2020

147,291 155,519

93,313
95,247

240,604 250,766

4.2%

2.1%

5.6%

22Note: Numbers may not be additive due to rounding.
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Analysis of change in EV from 31 Dec. 2020 to 30 Jun. 2021

Embedded 
Value

Analysis of Change

240,604 4,090
9,545 560 142 - - (4,336) 113 49 250,766

EV at the 
beginning 
of period

Impact of
Value of

New Business

Expected
Return

Operating 
Experience
Variances

Economic 
Experience
Variances

Operating 
Assumption

Changes

Economic 
Assumption

Changes

Capital
Injection/

Shareholder
Dividend Payment

Others Value Change
Other Than 

Life Insurance 
Business

EV at the 
end of period

23Note: Numbers may not be additive due to rounding.
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Embedded 
Value

Value of New Business

Notes: 
1. FYP= 100% * first year regular premiums+100% * first year single premiums +100% * premiums from short-term insurance business
2. APE= 100% * first year regular premiums+10% * first year single premiums +100% * premiums from short-term insurance business
3. Numbers may not be additive due to rounding.

1H2020 1H2021

5,221

4,090 

-21.7%

15.3%
12.2%

27.0%

21.2%

1H2020 1H2021

VNB Margin(FYP)

VNB Margin(APE)

24
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Thank you!
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Q&A session


