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Disclaimer © NCI R

® 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 Operating Indicators

x B A &

Unit: RMB in millions

Focused on main business, committed to returning to the essence of insurance, strengthened supply-side
reform, enhanced balanced development across channels and strictly prevented risks. Progress has been made

while stability maintained.

owp
107,851

A S

9,978
A 8.6,

FYRP from long-terminsurance

Value of new business

Total assets

17,482 1,309,179
A 429,

A 7.8

Embedded value

2,474 266,479
A 17.1, A 43,

This document is for specific use only; the "Disclaimer" is an integral part of this document.
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OVERVIEW Development Strategy

Wealth Management

Investment Support

Industrial collaboration

« Built a comprehensive service system
of "old-age care and healthcare
community + nursing and medical
care community + leisure and tourism
community + health management
center”

+ Integrated  wealth  management
platform

High-quality Development

Life Insurance

Technology
Empowerment

Solid main business

+ Focused on main business and high-
quality development

« Enhanced asset-liability management
and supply-side reform

« Explored market demands and
innovation

« Optimized marketing and service
networks

+ Integrated digital

O NClI BRI

Old-age Care
& Healthcare

Collaborative Development

Technology empowerment

intelligence

throughout entire business

Online  platform  covering entire
business process

Developed smart service ecosystem
featuring “online + offline, self +
remote, manual + intelligent, and
traditional + innovative services”

This document is for specific use only; the "Disclaimer” is an integral part of this document.
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OVERVIEW Wealth Management Q NCI RitE R

Unit: RMB in billions

Integrated wealth management platform with Asset Management Company as the main body, adopted
multi-dimensional and diversified development strategies and managed assets prudently.

Entrusted assets from third-party 6 Portfolio asset management products

45.0%

624.0

430.3

30 Jun. 2022 30 Jun. 2023 30 Jun. 2022 30 Jun. 2023 |

Note: Above mentioned are entrusted assets from third-party business managed by New China Asset Management Co., Ltd.,
a subsidiary of the Company.

This document is for specific use only; the "Disclaimer” is an integral part of this document. 5



OVERVIEW Serve National Strategy O NCI Rt RIS

XBAES
Unit: RMB
Investment in coordinated regional Investment in strategically
development emerging industries
m Serve the real economy
155.6 billion 22.6 billion
Premiums of exclusive Commercial Investment to support green
.' Respond to aging Pension transformation
‘ population 4 0 0 1 8 7
million . billion
Policy-oriented medical Insurance Investment to serve Healthy
Serve Healthy China and Huiminbao covering China construction
Construction 1 9 3 5
million people - billion

This document is for specific use only; the "Disclaimer” is an integral part of this document. 6



OVERVIEW ESG O NCI mitE R

Unit: RMB

m Support rural revitalization

« Consolidate achievements of poverty Allocated funds Consumption Number of

alleviation through funds and consumption assistance assistance projects
assistance

« Improve rural diagnosis and treatment 104 million 375 million 20

environment, provide insurance, and
promote rural revitalization

‘;’/ Fulfill social responsibilities

Donated sum assured to sanitation Claim payment

« Public Welfare Activity for Sanitation workers

Workers continued to carry out

» Multiple volunt tiviti
ultiple volunteer activities 4279 billion 3201 million

« Twenty Articles to Practice Economy, to
save energy and reduce emissions

This document is for specific use only; the "Disclaimer” is an integral part of this document. 7



OVERVIEW Customer Service Q NCI RS

X B AEE — X
Philosophy Product Service Claim Settlement
customer-centered whole life cycle protection & “smart+” service cluster quick settlement
smart service wealth planning service “U Customer +" system supported by technology

—Q— e

Served customers Handled claims Compensation payment Average time Online claim rate

1166 million 207 milion | RMB 7964 billion 064 days 9669/

This document is for specific use only; the "Disclaimer” is an integral part of this document. 8



OVERVIEW Brand Value Q NCI FitE RS

X B AES — %

FORBES

FORTUNE PLUS APP

Ranking 497 Ranking 478 Ranking 137

in World" s Top 2000

Public Companies in Fortune 500 in Fortune China 500

voris s © riron armcs

©
Ranking 84 Rating “A” (Strong)

n E/gmgbé %?gnl\él?S‘t V e In Insurer Financial Strength (IFS)

This document is for specific use only; the "Disclaimer” is an integral part of this document. 9



OVERVIEW Future Prospects © NCI Fitk R

X B ANAE B

In the second half of 2023, stick to high-quality development, explore market demands, deepen

transformation and development, improve product and service and strictly prevent risks.

High-
Quality
Growth

This document is for specific use only; the "Disclaimer” is an integral part of this document.
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:Bl\lljsslljlﬁésl\éCE Gross Written Premiums O NCIRAER b2

Unit: RMB in millions

Stable with progress FYP from long-term insurance rebounding

A51%

102,586 100851 =s=Y0Y change

N A148% ! 14.8%

[(PAFR A 1.9%

0.5%
-1.7%
TH2022 TH2023 1H2021 1H2022 1H2023

™ FYP from long-term ™ Premiums from short- M Renewal premiums
insurance business term insurance business

Note: Numbers may not be additive due to rounding‘ This document is for specific use only; the "Disclaimer" is an integral part of this document. 12



INSURANCE 3
BUSINESS GWP Breakdown by Channels ON;I RALEARIE

Unit;: RMB in millions

Individual Insurance Bancassurance Group Insurance

69,552 69,211

36,830
31,195
1,839 1,810

1H2022 TH2023 1H2022 1H2023 1H2022 1H2023

This document is for specific use only; the "Disclaimer" is an integral part of this document. 13
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INSURANCE S : NCI S RIE
BUSINESS Individual Insurance Premiums Q ICHn==0x}

Value-ce.ntered, business transformation accelerated, channel management improved, Unit: RMB in millions
new business rebounded.

First year regular premiums from .
long-term insurance business Renewal premiums
accounting for 95% of FYP representing 87 % of the channel

6.6% 60,616 60,127

: .
7,446 7,940 I

TH2022 1H2023 1H2022 1H2023

This document is for specific use only; the "Disclaimer" is an integral part of this document. 14



LI\:JSS?E?SI\ISCE Individual Insurance Sales Team O NCItERg

X B AE® — X

Adhered to “increasing production, optimizing structure and stabilizing growth” to improve team
performance.

Monthly average comprehensive
Agent headcount productivity per capita (RMB)
] [ ] ] ® ] ] 9 L & 111.0%
rt2424r 111 171,000 A
8,103

3,840
Qualified agents/month

AR ARA 34,000
1H2022 1H2023

This document is for specific use only; the "Disclaimer” is an integral part of this document. 15



INSURANCE :
BUSINESS Bancassurance Premiums Q NCI fitEfRbE

X B AE® — X

Bancassurance channel seized market opportunity and prioritized regular business. Unit: RMB in millions
Key indicators witnessed growth.
FYP from long-term FYRP from long-term .
insurance business insurance business Renewal premiums
17.7% 100.0% 18.9%
11,383

25,440 9,511 9,575

21,610

4,756

TH2022 TH2023 TH2022 TH2023 1H2022 1H2023

This document is for specific use only; the "Disclaimer” is an integral part of this document.
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INSURANCE :
BUSINESS Bancassurance Team Building Q NCI ﬂﬁiﬁﬁ%ﬂm

Guided by customer needs, promoted long-term regular business.

proportion of regular premiums +1 5 [|-pt value contribution +1 7 3pt
Diversified product system Increased productivity
“Promoting regular business with single Team and outlet productivity as well as

business”  strategy drove diversified high  productivity agent headcount
product sales increased

Improved channel operation Optimized efficiency
Expanded and deepened cooperation Budget management and financial analysis
promoted growth of regular business in strengthened, indicators regularly tracked,

major cooperation channels management and efficiency optimized

This document is for specific use only; the "Disclaimer” is an integral part of this document.
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INSURANCE
BUSINESS

. . FYP from long-term
Gross written premiums . )
insurance business

61,250

32,955
35,781
16,012
9,795
903

. 2,823

Premiums of Major Products Q NCI FtEfRIE

X B AEE® — X

Unit: RMB in millions

Participating Health Traditional
insurance insurance insurance Health insurance Traditional insurance

= 1H2022 m1H2023

This document is for specific use only; the "Disclaimer" is an integral part of this document. 18



INSURANCE
I i NCI iR G
BUSINESS Business Quality Q ICl =R
13-month 25-month S d
persistency ratio persistency ratio urrender rate
84.3% 89.2%

82.7% 79.0%
l . 1 . - -

1H2022 1H2023 TH2022 1H2023 1H2022 1H2023

This document is for specific use only; the "Disclaimer” is an integral part of this document. 19



CONTENTS

fﬂ,, £

=R

Q NCI FitefRbg
OVERVIEW

INSURANCE BUSINESS

FINANCIALS & INVESTMENT

EMBEDDED VALUE

This document is for specific use only; the "Disclaimer” is an integral part of this document
20



FINANCIALS &

' ' ‘ NCI FtEfR IS
INVESTMENT Key Financial Indicators Q

X B AE® — X

Unit: RMB in millions

Revenues ______ Profits

51,237 48,951

28,440 26,593 Net profit
21,890 21,619 attributable to 9,978
ﬁ shareholders
_- of the Company
Total revenues Insurance revenue Investment income
Basic earnings
(RMB)

40,930 37,465
[

. 17,423 17,590 21,124 17,7117 Weighted
_- - average ROE 8.68%

attributable to

. . . . shareholders of
Insurance business expenses Insurance service expenses Financial expenses from the Company

and other expenses issuing insurance contracts

Note: 1.Above figures are IFRS based. - 1 HZOZZ - 1 H2023

2.Investment income = Interest income + Other investment income This document is for specific use only; the "Disclaimer" is an integral part of this document. 21



FINANCIALS & =
INVESTMENT Investment Performance Q Ng ilfﬂu

Adhered to value-oriented investment, prudently controlled positions, and Unit: RMB in millions
seized structural opportunities.

. . Annualized
Investment assets Total investment income investment yield in TH23
8.8% 1.5%
A A . .
Total investment yield
1,259,159
1,157,622 21.584 21,899

= 3.7%

Net investment yield

O 3.4%

31 Dec. 2022 30 Jun. 2023 1H2022 1H2023

This document is for specific use only; the "Disclaimer" is an integral part of this document. 22



FINANCIALS &
INVESTMENT

Investment Portfolio

Tvpe As at 30 Jun 2023 As at 31 Dec 2022 Amount
yp Proportion Proportion change
Investment assets 100% 100% 8.8%
Cash and cash equivalents 1.5% 1.5% 5.7%
Term deposits 19.4% 19.7% 7.5%
Financial investments
Bonds 45.9% 41.6% 19.9%
Trust products 41% 6.1% -26.4%
Debt investment plans 3.8% 4.0% 3.8%
Stocks 7.8% 7.1% 20.1%
Funds 7.1% 7.5% 2.2%
Other financial investments 9.2% 9.8% 2.3%
Investments in associates _
and joint ventures 0.5% 0.5% 1.1%
Other investment assets 0.7% 2.2% -65.3%

Note: Numbers may not be additive due to rounding.

Q NCI FtERIE

x B A 8

Credit risks under control

Value-oriented investment @
Prevent credit risks v
Extend assets duration

Look for high-quality projects @

This document is for specific use only; the "Disclaimer” is an integral part of this document. 23



FINANCIALS & Non-standard O NCI iR I8

INVESTMENT  |nvestment Portfolio e

The overall credit risks of non-standard assets are within control with most of the underlying assets being loans in
leading institutions with credit enhancement measures.

- Non-standard assets accounting for Existing non-standard assets! with AAA

14.6% of total investment assets, ratings accounted for 97.85%. The
reducing by 4.5pt. overall credit risk was limited.

Unit: RMB in millions

Proportion change compared Amount change compared

As at 30 June 2023 Amount Proportion

with the end of last year with the end of last year
Trust products 51,622 28.1% -3.6pt -18,524
Debt investment plans 48,459 26.4% 5.3pt 1,796
Asset management plans 42,150 22.9% -5.5pt -20,594

Unlisted equit
investmen?s Yy 11,906 6.5% -1.1pt -4,802
Others 29,566 16.1% 4.9pt 4,714
Total 183,703 100.0% - -37,410

Note: 1. excluding non-fixed income financial products and portfolio products issued by insurance asset management companies,

This document is for specific use only; the "Disclaimer” is an integral part of this document.
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FINANCIALS & Solvency Q NCI fitEfRbE

X B AE® — X

INVESTMENT

Core solvency Comprehensive .

o o o o Capltal
margin ratio solvency margin ratio

6.38pt 0.82pt

A A

238.20% 239.02%

Unit: RMB in millions

30Jun 31 Dec Change

[ 2023 2022 amount
140.53%  146.91% Core 153029 143990 9,039
capital ' ' '
e
Regulatory bottom Actual
line requirement= == == == = == = = . ctua
100% capital 248,975 244,069 4,906
Regulatory bottom
li : t o ——— ————— e o
B A Minimum 16, 164 102,463 1,701
capital f
™ 31 Dec. 2022 ™ 30 Jun. 2023

This document is for specific use only; the "Disclaimer” is an integral part of this document.
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EMBEDDED |
VALUE Composition Analysis O NCIRitERIg

Unit: RMB in millions
Embedded value grew steadily.

A
255 582 266,479

™ Value of In-force
Business

W Adjusted Net Worth

165,666

A e

31 Dec. 2022 30 Jun. 2023

Note: Numbers may not be additive due to rounding.

This document is for specific use only; the "Disclaimer" is an integral part of this document. 2
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5%553 o Analysis of Change © NCI R

= XA

Analysis of change in EV from 31 Dec. 2022 to 30 Jun. 2023 Unit: RMB in millions

Operating related changes
supported EV to grow by 5% 1

268,282 266,479
25 5, 582 I R - - - —
9,878 349 1,055 (3.369)  (150) 661
2,474
EV at the I Impact of I Expected I Operating I Operating ‘EV prior to non- ' Economic  Economic Capital I Others " Value Change I EV at the
beginning Value of Return Experience Assumption operating Experience Assumption Injection/ Other Than end of period
of period New Business Variances Changes contributions Variances Changes Shareholder Life Insurance
Dividend Payment Business
Notes:
1. Operating related changes include Impact of Value of New Business, Expected Return, Operating Experience
Variances and Operating Assumption Changes. This document is for specific use only; the "Disclaimer” is an integral part of this document. 28
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SABEDDED O NCI R

VALUE Value of New Business W=t
Focused on the main business. Premiums grew steadily, and VNB increased. Unit: RMB in millions
12.4% 17.1%
A A

2,474

36,133

"8 AN

1H2022 1H2023 1H2022 1H2023

This document is for specific use only; the "Disclaimer" is an integral part of this document. 29
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