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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, 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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 Built a learning-oriented 
and service-empowered 
organization

 Focused on value and 
optimized structure

 Strengthened asset-
liability management and 
coordination

 Enhanced risk control and 
compliance

 Improved product 
mechanism and 
competitiveness

 Promoted “Xinhua Zun”
high end customer service 
system

 Enhanced team building 
and support

 Coordinated brand 
building and operation

High-quality development advanced steadily

Staying committed to “people-oriented” finance, NCI adopted a series of reform and development 
measures, upgraded operation and management system, and advanced high-quality development.

 Focused on main business 
and enhanced targeted 
allocation

 Adopted new basic law to 
drive  high-performing 
team growth

 Built strong local branches

 Optimized budget and 
cost management

Strengthen Strategic 
Leadership, 
Consolidate Growth
Foundation

Center on Customers, 
Improve Service 
Ecosystem

Optimize Resource 
Allocation, 
Improve Cost-efficiency
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NBV growth sustained 

2023 Q1 2024 Q1

+51%

• Focused on value-centered development

• Value growth driven by improved

business structure and quality

• Promoted long-term products with high

value margin and profit contribution;

regular premiums with payment periods

of 10 years or more grew by 83.9% year

on year

• Business quality improved prominently,

both 13-month and 25-month

persistency ratio increased by over 5pt

NBV
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Unit: RMB in millions
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Premiums from 
short-term 
insurance 
business

FYP from long-
term insurance 
business

Renewal 
premiums 

43,422 44,601

1,511 1,682

19,839
10,910

2023 Q1 2024 Q1

64,772
57,193

Focus on value growth, improve business structure
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540

993

2023 Q1 2024 Q1

+83.9%

The Company maintained sound operation. Renewal premiums remained a solid contributor. 
Long-term insurance business made breakthroughs. Premium structure improved.

GWP
Regular premiums with payment periods 

of 10-year or more



Unit: RMB in millions
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Individual insurance channel: term structure improved

The individual insurance channel focused on value growth, optimized product and service
supply to develop long-term insurance business and improve productivity.
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4,139

5,093

159

98

2023 Q1 2024 Q1

Regular 
payment

Single 
payment

+23.0%

4,298

5,191 

86.1%

0.8% 13.0%

FYP from long-
term insurance 
business

Premiums 
from short-
term insurance 
business

Renewal 
premiums 

FYRP to FYP ratio increased to 98%

Note：Numbers may not be additive due to rounding.

FYP from long-term insurance business Premium structure



Unit: RMB in millions
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33.5%

68.0%

31.1%

64.6%

2023 Q1 2024 Q1

FYRP to FYP ratio

Renewal premiums to  channel premiums ratio

7,003

10,257

2023 Q1 2024 Q1

Bancassurance channel: business structure optimized

+46.5%

Renewal premiums

Bancassurance channel adhered to high-quality development and reduced cost to improve 
operating efficiency.

+34.5pt

+33.5pt
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Business structure optimized
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Business quality improved prominently
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13-month persistency ratio 

2023 Q1 2024 Q1

89.2%
94.4%

+5.2pt

2023 Q1 2024 Q1

80.0%
85.6%

25-month persistency ratio

+5.6pt

2023 Q1 2024 Q1

0.6%
0.5%

Surrender rate

-0.1pt
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Investment assets Investment yield

+2.3%

Investment assets increased stably

1,336,092 1,366,669

Dec. 31, 2023 Mar. 31, 2024

Annualized total investment yield

4.6%

Annualized comprehensive 
investment yield

6.7%
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Investment assets increased stably. Annualized investment yield surpassed long-term 
investment return assumption.



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

278.43%
252.06%

Dec. 31, 2023 Mar. 31, 2024

157.01%
142.62%

Dec. 31, 2023 Mar. 31, 2024

Comprehensive solvency margin ratioCore solvency margin ratio

Solvency capabilities remained solid

The Company maintained a high level of solvency margin ratio, laying a solid foundation for long-term 
healthy development.

Regulatory bottom 
line requirement 50%

Regulatory bottom 
line requirement 100%
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