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Disclaimer

 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, senior management, 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.

 Unless otherwise specified, currency unit in this document is Renminbi (RMB).
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Overview

In 1H2026, we carried out solid learning and education on establishing and upholding a sound attitude

towards performance. Bearing in mind the original mission of finance serving the nation and the people, we

proactively integrated into the broader national development agenda, followed a path of inward-focused,

high-quality development, deepened coordinated development of “insurance + service + investment”, and

advanced professional, market-oriented and systematic reforms. With concentrated efforts on consolidating

development foundation, forging core competitiveness in life insurance main business, executing strategic key

tasks, we achieved sustained improvement in operations and management. Market competitiveness and

comprehensive strength were further enhanced. Multiple core indicators sustained sound growth on the high

base for two consecutive years. The Company showed multiple progress with more concrete base,

consolidated foundation, optimized structure, greater momentum and increasing efficiency. The outcomes of

dual advancements of volume and value, and dual optimization of structure and profitability were further

highlighted.
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Comprehensive Strength Sustained Growth

Annualized Total 
Investment Yield

6.7%

0.8 pt

Net Profit Attributable to 
Shareholders of the Company 

RMB 22.79 billion

54.0%

Equity Attributable to 
Shareholders of the Company 

RMB 123.58 billion

10.8%

GWP

RMB 129.57 billion

6.9%

NBV

RMB 6.92 billion

11.9%

Embedded Value

RMB 310.38 billion

7.8%

Operating Revenue

RMB 83.26 billion

18.9%

Interim Cash Dividend 
Per Share (Tax Inclusive)

RMB 0.73

9.0%

Note: The interim cash dividend distribution plan is subject to the approval of shareholders’ general meeting.
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31 Dec 2025 30 Jun 2026

Value of In-Force Business Adjusted Net Worth

1H2025 1H2026

Both Volume and Value on the Rise

NBV

11.9%

Embedded Value

310,384
287,840

GWP

RMB 129.57 billion 6.9 %

FYRP from Long-term
Insurance Business

27.7 %

RMB 32.61 billion

7.8%

10.6%

6.8%

212,414

132.1 %

RMB 2.85 billion

Regular premiums with payment 
periods of ten years or more

12.2 %

RMB 88.46 billion

Renewal Premiums

6,182
6,916

226,945

Note: Numbers may not be additive due to rounding.

Unit: RMB in millions

75,427
83,439
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Both Structure and Quality Optimized

Business Quality
NCI deepened business quality 

control, intensified institutional 

operation and improved closed-loop 

management, solidifying the long-

term mechanism for quality 

management and facilitating 

business quality improvement. 

Business Structure

Regular businesses grew steadily. 

Long-term businesses developed 

rapidly. Renewal premiums 

remained as a solid contributor. 

Business structure kept 

optimizing.

13-month 
persistency ratio

97.5%

YoY Growth

1.3 pt

25-month 
persistency ratio

93.6%

YoY Growth

1.1 pt

Surrender rate

0.7%

YoY Decline

0.1 pt

FYRP’s proportion in FYP 
(long-term business)

85.2%

YoY Growth

20.8 pt

Regular premiums’ (payment 
periods of 10 years and above) 
proportion in FYRP

8.7%

YoY Growth

3.9 pt

Renewal premiums’ 
proportion in GWP

68.3%

YoY Growth

3.3 pt
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Serving National Strategies Reached New Heights

Upholding the political nature and people-centered orientation of financial work, NCI continued to act as an “economic 

shock absorber, social stabilizer, economic safety net, social security net and disaster prevention net”, practically guaranteed 

and improved people’s livelihoods. Investment serving the real economy exceeded RMB 1.4 trillion, representing a YoY 

growth of 15%; investment in the “five priorities” in finance surpassed RMB 500 billion, increasing by 40% YoY.

Green Finance

Leveraging our strengths as a provider of patient, long-term and strategic capital, NCI expanded

capital deployments to hard technology industries and new productive forces covering integrated

circuits, artificial intelligence, advanced manufacturing, biomedicine.
Protection of sum assured

over RMB 1 trillion

Number of technology enterprises 
supported

about 12,000

Investment in technology 
innovation

over RMB 220 billion

NCI actively supported green development and the national strategy of carbon peaking and carbon

neutrality, established a service system featuring “green insurance + green investment + green

operation”, and participated in green project investments in multiple areas such as clean energy,

green transportation, green consumption, energy conservation and environmental protection.

Investment in green finance 

over RMB 110 billion

Number of green enterprises 
supported

nearly 6,700

Protection of sum assured

over RMB 310 billion

Technology Finance
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Inclusive Finance

Pension Finance

Digital Finance

FYP from commercial pension annuity, individual 
pension and other businesses

nearly RMB 8.7 billion

Investment in old-age care and healthcare 
industries 

over RMB 26 billionNCI continued to improve the multi-tiered health and pension insurance system, promoting

deep integration between healthcare and elderly care services. Vigorous efforts were made

to advance the second and third pillars of pension businesses, with the scale of enterprise

and occupational annuities under management further expanding.

Investment in digital industries

over RMB 100 billion

Protection of sum assured for online 
customers

over RMB 420 billion

NCI supported the development of digital industries including artificial intelligence and big

data, speeded up digital transformation, and initiated the development of AI projects such

as digital employee for intelligent customer services, intelligent claim settlement projects,

enhancing digital operation capabilities on all fronts.

Developing inclusive finance to protect people’s welfare, NCI focused on key protected

groups, SMEs and other key sectors, practically improving the diversity, inclusiveness and

accessibility of financial services.

Underwrote 26 people’s welfare projects

Total sum assured exceeded RMB 1 trillion,

covering over 1 million people

Investment in private-owned economy and SMEs

RMB 46 billion

Serving National Strategies Reached New Heights
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Commitments 

for Customers

NCI for 
Enduring 
Protection

NCI for 
Greater 
Health

NCI for 
a Better 
Life

Upholding commitment to long-termism, NCI built a foundation for lifetime protection.

Deepening medical and old-age care resources coordination, NCI built an integrated 

health security system. 

NCI enriched diversified ecosystem supply to meet multi-faceted demands for high-quality life. 

Practiced All-fronts Customer-Centric Strategy

 Strengthen product innovation, diversify product supply, and build a multi-level and multi-function product portfolio 
to satisfy full life-cycle needs

 Further improve claim settlement process and fulfill insurance responsibilities. Total compensation amount of 1H2026 

reached RMB 7.29 billion

 Empower agents with digital tools and tap into AI and digital technologies to improve customer service and 
development quality and efficiency

 Advance the innovative integration of health insurance and health management to offer customers with one-stop 

solution of “insurance + old-age care + medical services”

 Forge service brands including “excellent medical care” “excellent healthcare” and “excellent old-age care”

 “Excellent medical care” service network covers over 400 medical institutions domestically and abroad

 Comprehensively upgrade the customer service and management system, expand the layout of healthcare and old-age 

care service ecosystem, and improve competitiveness with differentiated customer service and management

 Integrate quality service resources and upgrade 5 major service brands, namely “Xinhua Zun”, “Xinhua An”, “Xinhua Rui”, 

“Xinhua Yue” and “Xinhua Kang”

 Deploy 61 high-quality healthcare and old-age care communities in 42 domestic cities and 83 high-quality travel-based 

projects across 67 cities at home and abroad



本文件限于特定范围使用，“前瞻性声明”是本文件不可分割的组成内容 1111This document is for specific use only; the "Disclaimer" is an integral part of this document.

Deepened System & Mechanism Reform

Strong Headquarters

 Adhere to the strategy of 
“strengthening the HQ, reinforcing 
the middle tier, and stabilizing the 
grassroots”

 Strengthen HQ' core functions in 
policy-making, resource allocation, 
technology construction, and  
talent deployment

 Adopt the "HQ for strategic 
planning, branches for  
implementation" strategy to drive 
branches growing through a 
strong HQ

Robust Branches

 Upgrade Strong Foundation 
Initiative 3.0 featuring office 
staff empowering agents, 
autonomous operation of 
agents, stronger channel 
development, and greater 
grassroots combat capability

 Boost grassroots development 
momentum across all fronts 
and solidify operational 
foundations

Enhanced Planning

 Accelerate the formulation of 
the 15th Five-Year Plan, and 
develop and improve the 
strategic planning system of "1 
master plan + N sub-plans" 

 Fully implement the 
“customer at the center, sales 
team as the foundation and 
employee as the partner” 
strategy

In 1H2026, the Company prioritized top-level design, and scientifically formulated the 15th Five-Year Plan. 

The Company remained committed to “laying a solid foundation, ensuring long-term benefits, and boosting 

future momentum”, thereby fully unleashing internal development momentum.
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Deepened System & Mechanism Reform

Effective Synergy

 Establish the "One NCI” all-
dimensional business 
empowerment mechanism

 Strengthen coordinated 
empowerment across key 
business links,  and integrate 
channel, product, training, 
service ecosystem, operation, 
technology, and branding 
departments to build up 
synergy for service 
empowerment

Optimal Efficiency

 Optimize financial resource 
allocation mechanism and 
focus resource deployment on 
strategic objectives

 Establish an innovative net 
profit evaluation system to 
guide branches in improving 
input-output efficiency

 Cut costs and boost efficiency 
across all fronts, and 
strengthen refined cost 
management

In 1H2026, the Company prioritized top-level design, and scientifically formulated the 15th Five-Year Plan. 

The Company remained committed to “laying a solid foundation, ensuring long-term benefits, and boosting 

future momentum”, thereby fully unleashing internal development momentum.

Elite Talents

 Optimize talent structure and 
incentive and constraint 
mechanisms, and build strong, 
well-staffed teams at all levels

 Improve mechanisms for 
comprehensive appraisal, 
remuneration and staffing 
allocation

 Deepen the “Talent 
Rejuvenation Initiative”
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Solidified Core Advantages in Individual 
Insurance Channel

RMB 3,744 million
20.6%

NBV

FYRP

RMB 17,715 million
24.3%

NCI deepened organizational development and quality-driven recruitment, and implemented the new 
modern marketing concept of "Product + Service + Scenario + Technology”.

Strengthen Planning and Guidance

Build an organizational development system rooted in the
team, formulate a three-year plan for individual channel
team development, optimize the team structure and
consolidate the team foundation

Empower Team Growth across all Dimensions

Launch the "Thirty Years, Lighting Up Thirty Cities" national 
talent initiative, and provide customized growth 
environment and dedicated empowerment for insurance 
entrepreneurs

Implement the New Modern Marketing Concept

Refine the three-tiered ecosystem operating system involving 
headquarters, branch offices, and agents, and shift agents 
from single-product sellers to whole-lifecycle service providers

Monthly average 
high-performing 

agents YoY Growth

16.2%
Monthly average 
comprehensive 
productivity per 

capita
YoY Growth

31.7%
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Made Full Efforts to Strengthen the Bancassurance
Channel

Renewal Premiums

RMB 24,643 million
16.0%

FYRP
32.0%

RMB 14,652 million

NCI elevated the bancassurance channel to a strategic level to achieve “dual core channels and dual core 

drivers” in tandem with the individual insurance channel. 

Strengthen Top-level Design for Channel 
Building

Improve system and mechanism, optimize organizational 
structure, talent development and performance 
assessment mechanism

Empower All-front Bancassurance Business 
Development

Strengthen the empowerment of products, training, 
operations and technology for bancassurance
development, forming a full-chain support system

Deepen Channel Cooperation and Team 
Building

Deepen collaboration with banks, consolidate the 
foundation for organizational development, and 
enhance the team scale and quality

Monthly average 
performing 
outlets with 

regular premiums
YoY Growth

20.1%
Monthly average 

performing agents 
with regular 
premiums

YoY Growth
19.8%
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Digital NCI Intelligent NCI Innovative NCI

Accelerate Intelligent 

Transformation

Deepen AI empowerment 

and accelerate the deep 

application of AI large 

models across business 

areas

Consolidate the Digital 

Foundation

Promote data center 
cloud construction, 
upgrade middle 
platform architecture, 
and continue to 
increase investment in 
technology

Enhance Core Digital 
Capabilities

Promote deep 

integration between 

technology strategy and 

corporate development, 

and strengthen digital 

infrastructure

Accelerated the Development of Core 
Technological Competitiveness

The Company established digital transformation as a strategic and foundational task for the 15th Five-Year Plan period, 

firmly embracing the development concepts of "Digital NCI" "Intelligent NCI" and "Innovative NCI". Digital 

transformation has advanced deeply across all areas, injecting strong momentum into the Company's high-quality 

development.
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Prioritize Asset-liability Match 

Management

 Pursue a dynamic balance among 
duration structure, cost-benefit, and cash 
flow

 Consolidate the sound momentum of 
long-term, healthy and sustainable 
development

Consolidated Long-term and Stable 
Investment Capabilities

Optimize Asset Allocation Structure

 Increase allocation to long duration 
bonds, OCI holdings, and quality 
alternative assets

 Optimize equity portfolio structure, and 
improve the multiple-strategy for fixed-
income assets

Enhance Investment Research 

Capabilities

 Deepen macro, strategy, and industry 
research to enhance the accuracy and 
foresight of market analysis

 Introduce talents and explore AI 
empowerment to inject fresh thinking 
and expertise into decision-making

Increase Investment in Technology 

and New Productive Forces 
 Focus on cutting-edge fields such as 

semiconductors, new energy, and 
biopharmaceuticals

 Support the real economy and grow 
alongside enterprises

Practice the “big insurance 
philosophy"

Leverage the advantages of 
insurance funds as "patient, long-

term and strategic capital"

Total investment 
income

RMB 57.53 billionYoY Growth

27.0%

Annualized total 
investment yield

6.7%YoY Growth

0.8pt

Up from 

Year-end

Investment 
assets exceeded
RMB 1.9 trillion

3.3%

The Company enhanced asset business resilience and long-term development momentum, strengthened investment capabilities 
and diversified investment strategies. By leveraging solid expertise and prudent investment strategies, the Company seized 
market opportunities and achieved favorable investment returns.
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Strengthen Party Building and 

Cultural Empowerment

Foster a Clean Political Environment

 Drive high-quality development with high-quality 
Party building, integrating Party work, political 
ecology, and corporate culture

 Turn Party political and organizational strengths 
into reform, development and market 
competition advantages

 Uphold culture as the soul, and forge the new-era 
corporate culture into NCI's deepest and most 
enduring competitiveness and source of power

Guided by a sound attitude towards performance and carrying forward the NCI professional iron army spirit of daring to lead and 

daring to win, the Company will embark on the new journey of the 15th Five-Year Plan with sustained innovation and continuous 

progress, and contribute our strength to serving Chinese-style modernization and building a strong financial powerhouse.

Future Outlook

Adhere to Strategic Planning

Deepen System & Mechanism Reform

 Implement the Company's "1+N" 15th Five-Year 
Plan and stay the course

 Align with strategic tasks, business needs, and 
market changes to advance professional, market-
oriented, and systematic reforms

 Optimize incentive and assessment mechanisms 
to energize the organization, release reform 
dividends, and build momentum for future 
growth
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Future Outlook

Focus on Strategic Priorities

Build and Consolidate 

New Development Advantages

 Advance the "strong headquarters" 
strategy, strengthen subordinate 
institutions through a strong HQ

 Strengthen grassroots capacity-
building, and upgrade more than 
1,700 subordinate institutions 
nationwide

 Deepen service ecosystem 
development, and increase 
investment in technology and AI

Build a Learning-oriented, 

Service-empowering, and 

Research-driven Organization

 Improve capabilities through 
practice, and foster a strong culture 
of deep and continuous learning

 Empower customers, teams, and 
employees through service, and 
establish a professional service-
empowerment system

 Enhance the Company's iterative 
innovation, systematic organization, 
and service support capabilities

Leverage "One NCI” Synergy 

Deepen the Coordinated 

Development Model

 Insurance: deepen customer 
service and management, 
improve the closed loop of 
"insurance + healthcare+ elderly 
care services"

 Service: upgrade the service 
system and build a tiered 
customer service ecosystem

 Investment: empower the core 
business with investment 
strengths and continue to create 
long-term stable value

Guided by a sound attitude towards performance and carrying forward the NCI professional iron army spirit of daring to lead and 

daring to win, the Company will embark on the new journey of the 15th Five-Year Plan with sustained innovation and continuous 

progress, and contribute our strength to serving Chinese-style modernization and building a strong financial powerhouse.
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