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2025 2024 2023 2022 2021
616,065 528,627 344,746 370,861 824,933
154,078 106,935 46,181 66,680 50,766
5.45 3.78 1.63 2.36 1.80
2025 12 31
2025 2024 2023 2022 2021
12 31 12 31 12 31 12 31 12 31
7,591,004 6,769,546 5,802,086 5,010,068 4,892,480
7,423,705 6,611,071 5,659,250 4,811,893 4,716,420
6,982,611 6,248,298 5,315,052 4,635,095 4,405,346
6,376,114 5,825,026 4,859,175 4,266,947
595,205 509,675 477,093 366,021 479,061
2023 IFRS IFRS 17 IFRS
17 IFRS
2021
IFRS 9 IFRS 17
2023 12 31 2024 12 31 2025 12 31
2022 12 31
2003 30 2003 12
2007 A 28,264,705,000
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d 30%
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317,876 171,817 85. 0%
142,373 85,505 66. 5%
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2025 2024
12 31 12 31
A 936,673 897,831
B 642,514 597,126
c (111,311) (93,811)
D B+C 531,203 503,315
E A+D 1,467,876 1,401,146
F 52,950 39,587
G (7,198) (5,878)
H F+G 45,752 33,709
H 39,299 31,313
2025 12 31

2025 2024

12 31 12 31

35.0% 25.7%

36.2% 26.2%

100%

10%
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B 75,846
C 45,752
D 888
E 67,348
F (7.,363)
G (96,175)
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531,203 45,752
BPS+50 500,099 43,462
BPS-50 564,899 48,215
10% 667,974 53,296
10% 395,087 38,228
10% 522,803 42,143
10% 539,603 49,361
10%
10% 526,406 44,944
10%
10% 535,961 46,565
10% 536,864 44,913
10 10% 525,374 46,640
11 10% 521,849 43,799
12 10% 540,605 47,706
13 2024  EV 533,297 47,214
14 VIF 565,929 -
14A
China Life Insurance (Group) Company China Life Property and
Casualty Insurance Company China Life Asset Management Company
China Life Capital Investment Company
China Life Insurance (Group) Company China Life Investment Management Company China
Life AMP Asset Management Company China Life Insurance (Group) Company
China Life Property and Casualty Insurance Company 60% China Life

Investment Management Company China Life Capital Investment Company
China Life Insurance (Group) Company China Life Property and Casualty Insurance Company China
Life Investment Management Company China Life Capital Investment Company
China Life Asset Management Company China Life Insurance (Group) Company
60% 40% China Life AMP Asset Management
Company China Life Asset Management Company
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China Life Investment Management Company

14A
China Life Insurance (Group) Company China Life
Asset Management Company

14A

a
China Life Insurance (Group) Company 2024 12 31 2025-2027

2025 2027 12 31 China Life

Insurance (Group) Company China Life

Insurance (Group) Company

14
2.5% 2027 12 31
503
2025 12 31 China Life Insurance (Group) Company
448.85
b
China Life Property and Casualty Insurance Company 2024 23 2024
2024 2027 China Life
Property and Casualty Insurance Company
2026 12 31
2,620 2,840 3,110
2025 12 31 China Life Property and Casualty Insurance Company
1,661.00
C
China Life Asset Management Company
China Life Asset Management Company 2023 2023-2025
2023 2025 12 31 China Life Asset

Management Company
China Life Asset Management Company
China Life Asset Management Company
China Life Asset Management Company

China Life Asset Management Company 2025 12 31
4,000 5,000 6,000
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China Life Asset Management Company 2026 2026-2028
2026 2028 12 31 China Life Asset
Management Company China Life Asset Management Company
2028 12
31 7,000 7,500 8,000
2025 12 31 China Life Asset Management Company
4,646.47

China Life Insurance (Group) Company China Life Asset Management Company

China Life Insurance (Group) Company China Life Asset Management Company 2022 12 29 2023-
2025 2023 2025 12 31
China Life Asset Management Company China Life Insurance (Group) Company
China Life Insurance (Group) Company China Life Asset Management
Company China Life Asset
Management Company China Life Insurance (Group) Company
China Life Asset Management Company

China Life Insurance (Group) Company China Life Asset Management Company

2025 12 31
500
China Life Asset Management Company 2025 12 31 China Life Insurance (Group)
Company 158.16
China Life Investment Management Company
2022 China Life Investment Management Company 2023
30 2023-2025
2023 2024 12 31 China Life

Investment Management Company
China Life Investment Management Company
China Life Investment Management Company
China Life Investment Management Company

/ REITs
China Life Investment
Management Company /
China Life Investment
Management Company
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China Life Investment Management
120,000
150,000

1,800

China Life Investment Management Company
2026
China Life Investment Management Company

China Life Investment Management Company

China Life Investment Management Company

/ REITs
2028 12 31 China Life Investment Management
Company 120,000
140,000 150,000
China Life Investment Management Company
1,100
1,200 1,300
2025 12 31 China Life Investment Management Company
665.47
56,132.96
China Life Capital Investment Company
China Life Capital Investment Company 2022 12 28 2023-2025
2023 2025 12 31
China Life Capital Investment Company
China Life Capital Investment Company
2025 12 31
China Life Capital Investment Company
5,000 China Life

Capital Investment Company
500

2025 12 31

China Life Capital Investment Company

5,000.00

China Life Capital Investment Company

161.75
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Management Company
2025 12 31
20,000
20,000
700
China Life AMP Asset Management Company 2025 12 16
2026 2028 12 31
Management Company
2028 12 31
20,000
20,000
500
2025 12 31
10,822.00
7,689.52
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2023-2025
China Life AMP Asset
2026-2028
China Life AMP Asset
11.26

China Life Insurance (Group) Company China Life AMP Asset Management Company

China Life Insurance (Group) Company China Life AMP Asset Management Company
2025 12 31
China Life AMP Asset Management Company

2023-2025
China Life Insurance (Group) Company

2023

2,000

2025 12 31
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China Life Investment Management Company China Life AMP Asset Management Company

China Life Investment Management Company China Life AMP Asset Management Company 2022 12 29
2023-2025 2023 2025 12 31
China Life Investment Management Company China Life AMP Asset Management
Company
2025
12 31
2,000
2,000 China Life Investment Management Company
20
2025 3 China Life Investment Management Company China
Life AMP Asset Management Company 2025 12 31 2026-2028
2026 2028 12 31 China Life Investment Management Company
China Life AMP Asset Management Company
2028 12 31
2,000
2,000 China
Life Investment Management Company
20
2025 12 31
314.47 150.50
China Life Investment Management Company
3 China Life Insurance (Group) Company 12

2026-2028
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139.01 189.01
139 189 100
33
China Life Capital Investment Company China Life Property and Casualty Insurance
Company China Life Insurance
(Group) Company
14A
14A
a 10%
b China Life Insurance Company
2.07 4
4 2023

China

Life Insurance Company
China Life Asset Management Company China

Life Investment Management Company
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2025 12 31
28,264,705,000 28,264,705,000
2025 12 31
A 20,823,530,
1.00 0,823,530,000
H 7,441,175,000
1.00
28,264,705,000
China Life
Insurance
2003 30 | 20,000,000,000 | 20,000,000,000 20,000, 000,000 20,000,000,000 Grou
hetdhade hitdhade (462,000 ) (462,000 y | (Croupr)
Company
6,764,705,000 26,764,705,000 | H 1PO
2003 12 31 6,764,705,000 | 26,764,705,000
(156,264,685,500 ) | (618,264,685,500 )
1,500,000,000 28,264,705,000 | A 1PO
2006 12 31 1,500,000,000 | 28,264,705,000
(34,650 )| (652,914,685,500 )
a 2003 30
20,000,000, 000 China Life Insurance (Group) Company
b 2003 10
5,882,353,000
4,731,937,000 H 28,760,400 40
H 3.59
18.68 H

2003 12 18

2003 12 17
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2003 12 12
882,352,000 3.625
24,707
17,942
2006 12 29 15 H 2015
26 H
2006 12 2007
22,040 A 75,803
2025 12 31
%
20,823,530,000 73.67
7,441,175,000 26.33
28,264 ,705,000 100.00
28,264,705,000 100.00
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a 2025 12 31 10
%
China Life Insurance (Group) A 19,323,530,000 68.37
Company
HKSCC Nominees Limited H 7,341,315,886 25.97
A 708,240,246 2.51
A 117,165,585 0.41
H 39,395,707 0.14
SSE 50 ETF A 30,806,370 0.11
Huatai - A 27,484,317 0.10
Pinebridge CSI 300 ETF
E Fund A 19,624,147 0.07
CSI1 300 ETF
ChinaAMC A 14,976,165 0.05
CSI 300 ETF
A 14,089,600 0.05
HKSCC Nominees Limited
HKSCC Nominees Limited
SSE 50 ETF Huatai-Pinebridge CSI 300 ETF
ChinaAMC CSI 300 ETF 10
HKSCC Nominees Limited
b
China Life Insurance (Group) Company
China Life 46 1996 22
Insurance
(Group)
Company
China Life Insurance (Group) Company 1996 1999
China Life Insurance Company 2003
China Life Insurance Company China Life Insurance (Group) Company
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2025 12 31
XV
336
% %

China Life Insurance A 19,323,530,000(L) 92.80 68.37
(Group) Company

H 619,338,000 (L) 8.32 2.19
Ping An Asset Management H 606,699,000 (L) 8.15 2.15
Co., Ltd.
BlackRock, Inc. BlackRock, Inc. H 479,549,185 (L) 6.44 1.70

1,817,000 (S) 0.02 0.01
FMR LLC FMR LLC H 438,552,769 (L) 5.89 1.55
L S
XV
H 619,338,000
H 605,567,000 H 13,771,000 Ping
An Asset Management Co., Ltd. Ping An Asset Management H 606,699,000

Ping An Asset Management
Ping An Asset Management
Ping An Asset Management

Ping An Asset Management
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BlackRock Investment Management, LLC BlackRock Financial Management, Inc. BlackRock Institutional
Trust Company National Association BlackRock Fund Advisors BlackRock Advisors, LLC BlackRock Japan
Co., Ltd. BlackRock Asset Management Canada Limited  BlackRock Investment Management (Australia)
Limited BlackRock Asset Management North Asia Limited BlackRock (Netherlands) B.V. BlackRock Advisors
(UK) Limited  BlackRock International Limited  BlackRock Asset Management Ireland Limited — BLACKROCK
(Luxembourg) S.A. BlackRock Investment Management (UK) Limited BlackRock Asset Management Deutschland
AG BlackRock Fund Managers Limited  BlackRock Life Limited BlackRock (Singapore) Limited BlackRock
Asset Management Schweiz AG Aperio Group, LLC H 1,183,000 H 7,752,000 H 90,455,736

H 173,279,000 H 8,236,000 H 6,464,387 H 3,674,000 H 4,022,000 H 24,662,040 H

16,079,321 H 128,000 H 220,000 H 117,783,006 H 6,161,000 H 8,554,858 H 291,000

H 6,691,005 H 415,000 H 1,482,000 H 112,000 H 1,903,832
BlackRock, Inc. H 479,549,185 H
3,903,000
BlackRock, Inc. H 1,817,000 0.02% XV
H 1,817,000
{4 FUR LLC H 438,552,769
Fidelity Management & Research Company LLC Fidelity Management & Research (Hong Kong) Limited Fidelity
Institutional Asset Management Trust Company FIAM LLC H 175,446,421 H 80,539,990 H
13,895,625 H 96,868,555 FMR LLC
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336
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178
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7 53,006 12,244 54,030 12,481
8 1,778 411 1,557 360
9 11,702 2,703 12,319 2,846
10 307,788 71,099 302,077 69,780
11.1 418,688 96,717 438,455 101,283
11.2 6.620 1,529 6,591 1,523
11.3 173,992 40,192 196,754 45,450
11.4 3,926,042 906,916 3,458,895 799,005
11.5 317,876 73,429 171,817 39,690
11.6 2,067,288 477,544 1,908,098 440,771
14.3 30,014 6,933 30,738 7,100
13 47,941 11,074 31,712 7,325
27 34,431 7,954 40,026 9,246
11.7 50,879 11,753 30,560 7,059
586 135 412 95
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17 107,056 24,730 140,931 32,555
1,480 342 147 34
298 69 237 55
48,227 11,140 28,760 6,644
18 331,863 76,660 151,564 35,011
82,010 18,944 53,521 12,363
6,982,611 1,612,983 6,248,298 1,443,357
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33 81,337 18,789 119,033 27,497
485,603 112,174 362,377 83,709
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13,188 3,046 11,573 2,673
608,393 140,539 521,248 120,408
7,591,004 1,753,522 6,769,546 1,563,765

2026 3 25

109 220

105/355



EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)

OooooOodd
(@)
12 31
2025 2024

20 214,136 49,465 208,161 48,085

21 128,286 29,634 120,958 27,941

22 255,411 59,000 176,461 40,762

10 6,353 1,468 12,077 2,790
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23 (148,736) (34,358) (180,544) (41,706)
(5,750) (1,328) (5,071) 1,171)
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/ 24

(258, 858) (59,796) (209,952) (48,499)
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(19,411) (4,484) (18,363) (4,242)

26 181,629 41,956 115,213 26,614
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28,265 165,695 283,133 9,941 487,034
- - 106,935 2,005 108,940
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- (56,770) 106,935 2,088 52,253
- 11,889 (11,889) - -
- - (17,807) - (17,807)
- - - (463) (463)
- (2,005) 2,005 - -
- 224 - 7 231
- 10,108 (27,691) (456) (18,039)
28,265 119,033 362,377 11,573 521,248
28,265 119,033 362,377 11,573 521,248
- - 154,078 2,474 156,552
- (49,472) - (81) (49,553)
- (49,472) 154,078 2,393 106,999
- 15,300 (15,300) - -
- - (19,446) - (19,446)
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151 35 Qo7 (48)
3,275 757 1,611 372
644,623 148,908 580,024 133,986
4,892 1,130 5,029 1,162
340 79 25 6
(6.353) (1,468) (12,077) (2,790)
17,136 3,958 (11,751) .714)
.071) 478) (1.653) (382)
459,925 106,243 378,795 87,502
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12 31
2025 2024
10 (6.557) (4.617) (7.825) (4.989) (6.458) (4,560) (9,008) (5,975)
10 6,660 4,688 8,500 5,515 6,523 4,579 9,777 6,589
10 2,883 2,600 9,901 9,573 2,307 2,031 11,224 10,860
10 (2.247)  (1,952) (10,039) (9.695) (1.644) (1,355) (11,338) (10,956)
100
240 2024 12 31 253
100
234 2024 12 31 242
2021 2022 2023 2024 2025
57,727 55,256 62,411 68,200 64,235
57,642 54,879 61,693 68,995
56,890 55,294 61,875
57,072 55,390
57,139
(57,066) (55,223) (61,393) (66,816) (44,117)  (284,615)
2021
2025 73 167 482 2,179 20,118 23,019
2021
77
5,042

28,138
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2021 2022 2023 2024 2025
56,651 53,416 60,896 66,629 63,001
56,125 52,694 59,873 67,268
55,395 53,535 60,448
55,574 53,637
55,647
(55,579) (53,481) (59,979) (65, 360) (43,143)  (277,542)
68 156 469 1,908 19,858 22,459
76
2,623
25,158
11
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18,793
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2025 12 31 50
17,846 48,344
56,871
13,272 403 2024 12
12,537
2025 12 31
90,470 2024 12 31 79,887
18,804 2024 12 31 3,998
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2025 12 31 2024 12 31
2025 12 31
33,009 50,761 2,559 3,223 1,487 91,039
- 77,877 - - - 77,877
227 - - - - 227
251 - - - - 251
3,497 - 125 - - 3,622
1,631 44 51 57 16 1,799
38,615 128,682 2,735 3,280 1,503 174,815
2024 12 31
32,731 38,187 811 2,275 1,486 75,490
- 36,338 - - - 36,338
237 - - - - 237
157 - - - - 157
3,223 - - - - 3,223
1,413 148 43 163 10 1,777
37,761 74,673 854 2,438 1,496 117,222
6,960 - 2,576 3,222 - 12,758
6,960 - 2,576 3,222 - 12,758
2025 12 31
10
9,694 2024
12 31 6,813
7,788 2024 12
31 3,634 2025 340 2024

25
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2025 12 31
142,373 - - 142,373
50,879 - - 50,879
418,688 - - 418,688
6,620 - - 6,620
173,502 490 - 173,992
3,922,187 3,855 - 3,926,042
16,264 - 305 16,569
4,730,513 4,345 305 4,735,163
2024 12 31
85,505 - - 85,505
30,560 - - 30,560
438,455 - - 438,455
6,591 - - 6,591
196,505 249 - 196,754
3,457,022 1,873 - 3,458,895
14,568 - 51 14,619
4,229,206 2,122 51 4,231,379
2025 12 31

2025 12 31
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2025 12 31

/(

)
11 () 12 31
196,990  (22,747) (253) - - - 173,990
250 @ 253 - - - 502
197,240  (22,748) - - - — 174,492
3,457,022 468,063 (2.898) - - - 3,922,187
1,873 (916) 2,898 - - - 3,855
3,458,895 467,147 - - - - 3,926,042
3,656,135 444,399 - - - — 4,100,534

2025 12 31

/(

)
11 () 12 31
485 4 W - - - 488
1 10 1 - - - 12
486 14 - - - - 500
832 78 16) - - - 894
96 14 16 - - - 126
928 92 - - - - 1,020

1,414 106 - - - - 1,520
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2024 12 31

/(

)
11 () 12 31
211,699 (14,459) (250) - - - 196,990
- - 250 - - - 250
211,699 (14,459) - - - - 197,240
2,735,577 714,649 6,796 - - - 3,457,022
8,592 77 (6,796) - - - 1,873
2,744,169 714,726 - - - - 3,458,895
2,955,868 700,267 - - - - 3,656,135

2024 12 31

/(

)
11 () 12 31
350 136 @ - - - 485
- - 1 - - - 1
350 136 - - - - 486
750 (282) 364 - - - 832
446 14 (364) - - - 9%
236 (236) - - - - -
1,432 (504) - - - - 928
1,782 (368) - - - - 1,414
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2025 12 31 99.5 2024 12 31 99.1 AA/A-2
2025 12 31 100.0
2024 12 31 100.0 AA/A-2
2025 12 31 97.3 2024 12 31 97.8
CSbcC
CSbCC
2025 2024 12 31

5.2.3
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2025 12 31

1,209,222 125,195 249,829 153,977 502,465
- 27,359 86,632 78,712 30,486

- 365,591 442,359 316,336 4,491,791

317,876 - - - -

- 71,164 197,203 179,384 -

- 552 5,998 508 -

- 6,395 2,935 2,709 34,838

- 50,879 - - -

- 142,407 - - -
1,527,098 789,542 984,956 731,626 5,149,580

- 311,631 (195,398)  (509,499) (9,241,515)

- (230) (186) (175) (605)
- (331,863) - - -

(82.010) - - - -
- ® 62 - -
- (753) (1.505) (35.753) -
- (o) (695) (135) (19)

(82,010) (21,998)  (197,836)  (545,562) (9,242,139)

/(
) 1,445,088 767,544 787,120 186,064  (4,092,559)
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2024 12 31
954,938 182,734 258,146 161,557 563,771
- 45,123 98,270 60,139 51,323
- 276,528 480,528 297,260 3,714,798
171,817 - - - -
- 98,921 220,790 158,031 6,513
- 483 2,566 4,202 -
- 6,619 2,706 2,759 36,490
- 30,560 - - -
- 85,538 - - -
1,126,755 726,506 1,063,006 683,948 4,372,895
- 333,654 (116,952) (400,199)  (8,740,310)
- (33) (53) (49) (304)
- (151,564) - - _
(53,521) - - - -
- (10,054) (3,348) - -
- (753) (1,505) (36,307) -
- (767) (679) (180) (14)
(53,521) 170,483 (122,537) (436,735)  (8,740,628)
/(
) 1,073,234 896,989 940,469 247,213 (4,367,733)
2025 12 31 6,376,114 2024 12 31
5,825,026 4,691,941
2024 12 31 4,198,058
5.2.4
NFRA
Tier2
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CBIRC 2021
Solvency Regulatory Rules Il for Insurance Companies NFRA 2023
NFRA Circular of NFRA on Optimization of Solvency
Supervision Standards for Insurance Companies 2025 12
(the Notice on Adjusting Risk Factors for Relevant Insurance Business)
2025 12 31
2025 12 31 2024 12 31
777,291 767,446
1,050,358 1,039,821
603,624 500,489
129 153
174 208
NFRA
)
)
)
)
5.3
4.5
)

151/355



EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
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2025 12 31
168,737 8,479 8,479
@) 382,541 382,541
600 82 82
@ 73,745 73,745
83,741 37,600 37,600
@) 34,611 34,611
33,382 30,783 30,783
@) 91,289 91,289
2024 12 31
231,395 8,366 8,366
O 274,550 274,550
600 467 467
O 93,512 93,512
81,387 38,593 38,593
O 45,303 45,303
71,965 26,540 26,540
O 158,411 158,411
()
2025 12 31 809,747
2024 12 31 886,017
2025

1,641 2024 1,590
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5.4
2025 12 31 28.9
2025 12 31 61.6
2025 12 31 9.5

4.2
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2025 12 31
443,313 188,604 - 631,917
114,921 2,540,224 - 2,655,145
13,375 479,345 - 492,720
- 20,462 - 20,462
- 7,116 118,682 125,798
232,447 - - 232,447
- - 48,690 48,690
299 12,451 23,989 36,739
421,842 - - 421,842
591,100 11,795 - 602,895
472 4,535 - 5,007
142 8,003 - 8,145
4,873 105,512 45 110,430
51 330,235 - 330,286
2,927 176,001 409,755 588,683
1,825,762 3,884,283 601,161 6,311,206
(82,010) - - (82,010)
(82,010) - - (82,010)
2025 12 31
120,532 86,246 430,005 636,783
16,622 - 39,589 56,211
- - €)) @n
/
@5) - (20,648) (20,663)
(2,703) @,222) - (4,925)
(15,754) (11,345) (39,109) (66,208)
118,682 72,679 409,800 601,161
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0000000
2024 12 31
455,156 233,599 - 688,755
204,114 1,975,710 - 2,179,824
14,240 431,981 - 446,221
830 20,399 - 21,229
- 2,334 120,532 122,866
60,153 - - 60,153
- - 51,444 51,444
17,948 7,470 34,802 60,220
306,351 200 - 306,551
440,417 513 - 440,930
563 3,342 - 3,905
459 8,390 - 8,849
4,215 198,663 45 202,923
155,498 192,106 - 347,604
53,853 113,523 429,960 597,336
1,713,797 3,188,230 636,783 5,538,810
(53,521) - - (53,521)
(53,521) - - (53,521)
2024 12 31
97,437 80,062 429,506 607,005
30,428 4,000 45,310 79,738
/
©) - 9,428 9,424
/ 3,314 2,184 - 5,498
(10,643) - (54,239) (64,882)
120,532 86,246 430,005 636,783
2025 12 31 315,973
2024 108,990
100,442 2024 122,581
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2025 12 31 2024 12 31

2025 12 31
14 33

2024 12 31
13 35

2025 12 31
1.64 16.82
2024 12 31
1.62 13.00
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2025 12 31
144,052 70,084 - 214,136
116,868 7,786 3,632 128,286
235,773 15,709 3,929 255,411
8,853 590 (3,090) 6,353
- - 11,879 11,879
505,546 94,169 16,350 616,065
(88,470) (60, 266) - (148,736)
(990) (4,760) - (5,750)
390 4,858 - 5,248
(245,117) (13,741) - (258,858)
130 525 - 655
(3,494) (232) (432) (4,158)
(1,558) (104) 1,511 (151)
(5,925) (394) 3,044 (3,275)
- - (19,411) (19,411)
160,512 20,055 1,062 181,629
2,484 1,692 716 4,892

2025 12 31
6,910,526 484,035 196,443 7,591,004

6,387,561 419,530 175,520 6,982,611
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2024 12 31
137,405 70,756 - 208,161
109,156 7,384 4,418 120,958
159,176 10,770 6,515 176,461
10,647 720 710 12,077
- - 10,970 10,970
416,384 89,630 22,613 528,627
(119,797) (60,747) - (180,544)
(958) (4,113) - (5,071)
390 5,059 - 5,449
(197,269) (12,683) - (209,952)
126 545 - 671
(2,935) (199) (1,066) (4,200)
(3.446) (234) 3,887 207
(2,585) (175) 1,149 (1,611)
- - (18,363) (18,363)
89,910 17,083 8,220 115,213
2,843 1,441 745 5,029
2024 12 31
6,125,372 438,790 205,384 6,769,546
5,672,377 384,318 191,603 6,248,298
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2025 65,054 10,729 1,276 5,828 2,200 85,087
3,524 8 - (3,684) 142 (10)
294 347 59 1,719 - 2,419
(128) (155) (81) - (88) (452)
2025 12 31 68,744 10,929 1,254 3,863 2,254 87,044
2025 (20,139) (8,048) (1,005) - (1,834) (31,026)
(2.267) (763) @7 - (166) (3.267)
51 149 78 - 84 362
2025 12 31 (22,355) (8,662) (998) - (1,916) (33,931)
2025 (22) - - © - (3D
- - - (76) - (76)
2025 12 31 (22) - - (85) - o7
2025 44,893 2,681 271 5,819 366 54,030
2025 12 31 46,367 2,267 256 3,778 338 53,006
2024 63,486 9,963 1,345 5,183 2,215 82,192
1,986 31 - (2,168) 147 )
9 895 89 2,813 - 3,806
427 (160) (158) - (162) (907)
2024 12 31 65,054 10,729 1,276 5,828 2,200 85,087
2024 (18,342) (7,261) (1,057) - (1,799) (28,459)
(2,152) (942) (100) - (192) (3,386)
355 155 152 - 157 819
2024 12 31 (20,139) (8,048) (1,005) - (1,834) (31,026)
2024 (22) - - (6 - (23)
_ - - © - (©)]
- - - 1 - 1
2024 12 31 22) - - 9 - (3D
2024 45,122 2,702 288 5,182 416 53,710
2024 12 31 44,893 2,681 271 5,819 366 54,030

2025 12 31 3,953 2024 12 31

4,234

160/355



@

2025

2025

2025

2025

2025
2025

2025
2025

2024

2024

2024

2024

2024
2024

2024
2024

®)

12

12

12

12

12

12

12

12

31

31

31
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31
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3,321 4 3,325
1,335 - 1,335
(1,497) ® (1,500)
3,159 1 3,160
(1,765) ® (1,768)

(821) (€)) (822)
1,205 3 1,208
(1,381) [0} (1,382)
1,556 1 1,557
1,778 — 1,778
3,570 4 3,574
1,122 1 1,123
(1,371) [€h) (1,372)
3,321 4 3,325
(2,091) ®3) (2,094)

(899) [€h) (900)
1,225 1 1,226
(1,765) ®3) (1,768)
1,479 1 1,480
1,556 1 1,557
13
2025 12 31 2024 12 31

37 45

822 900

293 288

2 2

1,154 1,235
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2025 15,226
4

(28)

2025 12 31 15,202
2025 (2.907)
(443)

2025 12 31 (3,350)
2025 -
(150)

2025 12 31 (150)
2025 12,319
2025 12 31 11,702
2025 16,060
2025 12 31 14,345
2024 15,222
4

2024 12 31 15,226
2024 (2,469)
(438)

2024 12 31 (2,907)
2024 12,753
2024 12 31 12,319
2024 16,677
2024 12 31 16,060

2025 12 31 2024 12 31
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2025 2024

302,077 258,760

7,290 34,175

6,353 12,077

(5,134) (5.328)

(720) 3,995

(2,078) (1,602)
307,788 302,077
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China Guangfa
Bank Co.,Ltd.
CGB
)
COFCO Futures
Company Limited
COFCO
Futures

China Pipe Group
Sichuan to East
China Gas
Pipeline
Co.,Ltd.

Pipeline
Company

China United
Network
Communications
Limited

China
Unicom

()

Joy City
Commercial
Property Fund
L.P. Joy
City
Mapleleaf
Century Limited
MCL

)

)

2025

2025 12 31
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2024
12 31
53,201 112,036 - 5,114 (730) (1,796) 43.686 -
1,339 2,100 - 71 (€D 9 29.58 -
10,000 11,840 - 716 (660) (15) 43.86 -
21,801 23,484 - 883 (553) 390 10.20 -
65,266 64,649 (9,395) (2,134) (690) (38) (800) 51,592 (7,480)
151,607 214,109 (9,395) 4,650 (2,670) (1,450) (800) 204,444 (7,480)
6,281 5,135 - 205 (43) - 66.67 -
7,656 2,636 - (352) - (215) 75.00 -
99,868 80,197 16,685 1,850 (2,421) 945 (1,278) 95,978 (2,567)
113,805 87,968 16,685 1,703 (2,464) 730 (1,278) 103,344 (2,567)
265,412 302,077 7,290 6,353 (5,134) (720) (2,078) 307,788 (10,047)
0.0767 2024 2025 27
730
0.0621 2024 2025 5 27 China Unicom
198 0.1112
2025 10 9 China Unicom

China Unicom

5.11
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)

oooooono
Q)
(iv)
2025 12 31
CGB 43.686
COFCO Futures 29.58
Pipeline Company 43.86
China Unicom 10.20
Joy City 66.67
MCL 75.00
2024 12 31
CGB 43.686
COFCO Futures 29.58
Pipeline Company 43.86
China Unicom 10.03
Joy City 66.67
MCL 75.00
2025 12 31 2025 12 31
COFCO Pipeline China
CGB Futures Company Unicom Joy City MCL
3,731,844 30,271 21,384 671,056 9,944 24,129
3,426,796 25,370 7,431 294,555 17 12,786
305,048 4,901 13,953 376,501 9,927 11,343
255,048 4,880 13,953 168,591 9,927 11,343
7,334 2,365 13,135 68,703 (1,982) (8,584)
262,382 7,245 27,088 237,294 7,945 2,759
43.686 29.58 43.86 10.20 66.67 75.00
114,624 2,143 11,881 24,204 5,297 2,069
114,624 2,143 11,881 24,204 5,297 2,069
63,942 812 4,277 400,982 299 704
/ 13,021 243 1,653 20,788 285 68
(4,574) 31 - (262) - (652)
8,447 274 1,653 20,526 285 (584)
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OO000OO000DO000DO000DO000DO000DOOdno(es940)

ooooooo
2024 12 31 2024 12 31
COFCO Pipeline China
CGB Futures Company Unicom Joy City MCL
3,644,993 26,518 21,099 672,837 9,530 24,865
3,345,982 21,787 7,261 304,048 7 13,140
299,011 4,731 13,838 368,789 9,523 11,725
249,012 4,713 13,838 164,847 9,523 11,725
150 - 340 15,093 (1,821) (8,210)
249,162 4,713 14,178 179,940 7,702 3,515
43.686 29.58 43.86 10.03 66.67 75.00
112,036 2,100 11,840 23,484 5,135 2,636
112,036 2,100 11,840 23,484 5,135 2,636
69,237 1,218 4,474 399,008 310 769
/ 15,284 265 1,860 20,601 296 30
5,520 17 - 263 - 223
20,804 282 1,860 20,864 296 253
)
2025 12 31 2024 12 31
2025 12 31 15,952 2024 12
31 18,970 36
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)

OooooOodd
11
11.1
2025 12 31 2024 12 31
55,782 83,765
363,129 348,423
- 6,500
418,911 438,688
(223) (233)
418,688 438,455
2025 12 31 1,359
2024 12 31 1,104
11.2
2025 12 31 2024 12 31
408 345
6,220 6,254
6,628 6,599
®) ®)
6,620 6,501
NFRA 20
11.3
2025 12 31 2024 12 31
98,038 114,677
72,698 70,120
3,756 12,443
174,492 197,240
(500) (486)
173,992 196,754
617 2,081
145 99
106 58
() 173,124 194,516
173,992 196,754
)

)
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)

Ogoooood
2025 12 31
- - 102,328 102,328
- - 74,420 74,420
356 3,410 - 3,766
356 3,410 176,748 180,514
2024 12 31
- - 120,981 120,981
- - 73,848 73,848
875 2,746 8,765 12,386
875 2,746 203,594 207,215
2025 12 31 2024 12 31
19,951 38,460
126,537 112,487
10 25,858 44,231
10 1,646 1,576
173,992 196,754
11.4
2025 12 31 2024 12 31
631,917 688,755
2,655,145 2,179,824
492,720 446,221
20,462 21,229
125,798 122,866
3,926,042 3,458,895
395,645 431,701
86 93
1,486 1,055
() 3,528,825 3,026,046
3,926,042 3,458,895
228,226 152,936
381,312 424,910
10 204,713 233,853
10 3,111,791 2,647,196
3,926,042 3,458,895
(1,020) (928)
)

)
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OO000OO000DO000DO000DO000DO000DOOdno(es940)

oOoOooodn
11.5
2025 12 31 2024 12 31
232,447 60,153
48,690 51,444
36,739 60,220
317,876 171,817
205,327 77,345
77,877 36,338
34,672 58,134
317,876 171,817
)
2025 69,142
2024 29,331 5,261 2024 2,559
22
11.6
2025 12 31 2024 12 31
5,007 3,905
8,145 8,849
110,430 202,923
330,286 347,604
421,842 306,551
602,895 440,930
588,683 597,336
2,067,288 1,908,098
756,159 572,717
51,102 36,517
24,714 23,194
1,235,313 1,275,670
2,067,288 1,908,098
)
)
11.7
2025 12 31 2024 12 31
30 50,879 30,560
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

12 31 12 31
2025 2024 2025 2024
418,688 438,455 418,688 438,455
6,620 6,591 6,620 6,591
173,992 196,754 180,514 207,215
3,926,042 3,458,895 3,926,042 3,458,895
317,876 171,817 317,876 171,817
2,067,288 1,908,008 2,067,288 1,908,008
50,879 30,560 50,879 30,560
142,373 85,505 142,373 85,505
(82,010) (53,521) (82,010) (53,521)
(331,863) (151,564) (331,863) (151,564)
(35,195) (35,194) (35,178) (35,387)
(56) (12,758) (56) (12,758)
2025 12 31 2024 12 31

50,437 38,203

115,671 102,607

- 1,938

1,472,190 1,457,353

41,193 50,316

770,972 702,762

31,819 69,432

2,482,282 2,422,611
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)

OooooOodd
13
2025 12 31 2024 12 31
18,568 2,805
7,377 7,620
4,516 5,140
1,102 1,084
100 99
16,278 14,964
47,941 31,712
)
( ) 2025 12 31 2024 12 31
2025 12 31 20 2024
57 2025 12 31 668
2024 12 31 773
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)

oOoOooodn
14
14.1
)
2025 12 31 171 472
2024 12 31 1.55  4.77

/

2010 2013
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

70
()
75
14.2
()
2025 5,687,512 67,105 34,839 5,789,456
(109,093) - - (109,093)
(20,442) - - (20,442)
(34,505) - - (34,505)
(164,040) - - (164,040)
- (2,642) 47,279 44,637
48,585 - - 48,585
- 4,980 - 4,980
- - 726 726
48,585 2,338 48,005 98,928
(115,455) 2,338 48,005 (65,112)
162,775 530 1 163,306
47,320 2,868 48,006 98,194
(316,655) - 316,655 -
859,878 - - 859,878
(43,801) - - (43,801)
- - (363,997) (363,997)
816,077 - (363,997) 452,080

2025 12 31 6,234,254 69,973 35,503 6,339,730
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

2024 4,759,114 30,904 35,387 4,825,405
(109,785) - - (109,785)
(20,282) - - (20,282)
(26,808) - - (26,808)
(156,875) - - (156,875)
- (3,366) 47,176 43,810
45,167 - - 45,167
- 39,044 - 39,044
- - 650 650
45,167 35,678 47,826 128,671
(111,708) 35,678 47,826 (28,204)
592,442 523 - 592,965
480,734 36,201 47,826 564,761
(252,214) - 252,214 -
747,663 - - 747,663
(47,785) - - (47,785)
- - (300,588) (300,588)
699,878 - (300,588) 399,290
2024 12 31 5,687,512 67,105 34,839 5,789,456
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2025

2025 12 31

EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

4,763 1,307 28,915 585 35,570
71 - - - 71
(50,167) - - - (50,167)
(50,096) - - - (50,096)
- (1,010) 32,636 560 32,186
17,029 - - - 17,029
- 1,802 - - 1,802
- - (696) (513) (1,209)
17,029 792 31,940 47 49,808
(33,067) 792 31,940 47 (288)
984 - 432 10 1,426
(32,083) 792 32,372 57 1,138
(34,636) - 34,636 - -
85,621 - - - 85,621
(17,518) - - - (17,518)
- - (68,427) - (68,427)
68,103 - (68,427) - (324)
6,147 2,009 27,49 642 36,384

176/355



EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

2024 6,251 798 26,143 578 33,770
1) - - - 1)
(51,265) - - - (51,265)
(51,286) - - - (51,286)
- (638) 36,265 515 36,142
16,795 - - - 16,795
- 1,147 - - 1,147
- - (1,687) (524) (2,211)
16,795 509 34,578 ) 51,873
(34,491) 509 34,578 ) 587
1,405 - 659 16 2,080
(33,086) 509 35,237 7 2,667
(34,956) - 34,956 - -
83,993 - - - 83,993
(17,439) - - - (17,439)
- - (67,421) - (67,421)
66,554 - (67,421) - (867)
2024 12 31 4,763 1,307 28,915 585 35,570

177/355



)

2025

2025 12 31

EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

5,005,886 41,082 742,488 5,789,456

- - (68,475) (68,475)

- (2.092) - (2,092)

(251) - - (251)

(251) (2.092) (68,475) (70,818)
(54,207) 1,408 53,074 275
(17.904) @1) 18,378 -
4,323 382 - 4,705
(67,788) 1,316 71,452 4,980
724 2 - 726
724 2 - 726

(67,315) 74 2,977 (65,112)
139,926 476 22,904 163,306
72,611 (298) 25,881 98,194
859,878 - - 859,878

(43,801) - - (43,801)

(363,997) - - (363,997)
452,080 - - 452,080

5,530,577 40,784 768,369 6,339,730
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2024

2024 12 31

2025 12 31

64.59

2024 12 31

63.82

EDINETOOOO

OO000OO000DO000DO000DO000DO000DOOdno(es940)

oOoOooodn

4,019,340 36,928 769,137 4,825,405

- - (64,126) (64,126)

- (2,033) - (2,033)

(1,739) - - (1,739)

(1,739) (2,033) (64,126) (67,898)
(58,079) 1,450 57,708 1,079
44,088 (466) (43,622) -
37,444 521 - 37,965
23,453 1,505 14,086 39,044
648 2 - 650
648 2 - 650

22,362 (526) (50,040) (28,204)
564,894 4,680 23,391 592,965
587,256 4,154 (26,649) 564,761
747,663 - - 747,663

(47,785) - - (47,785)

(300,588) - - (300,588)
399,290 - - 399,290
5,005,886 41,082 742,488 5,789,456

10
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()

()

2025

2025 12 31

2024

2024 12 31

EDINETOOOO

OO000OO000DO000DO000DO000DO000DOOdno(es940)

oOoOooodn

2025 2024
(104,748)  (779,473)  (699,363)  (112,729)  (812,092)
277 47,245 60,713 1,956 62,669
104,593 678,021 579,656 111,688 691,344
104,870 725,266 640,369 113,644 754,013
153 1,408 1,286 164 1,450
- 53,074 57,708 - 57,708
275 275 - 1,079 1,079
498,680 130,530 113,278 742,488
(47,739) (11,275) (9,461) (68,475)
- - 53,074 53,074
17,648 2,348 (1,618) 18,378
17,648 2,348 51,456 71,452
15,206 4,205 3,493 22,904
483,795 125,808 158,766 768,369
557,494 136,909 74,734 769,137
(46,347) (11,647) (6,132) (64,126)
- - 57,708 57,708
(28,590) 1,060 (16,092) (43,622)
(28,590) 1,060 41,616 14,086
16,123 4,208 3,060 23,391
498,680 130,530 113,278 742,488
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14.3

)

2025
2025
2025

2025 12 31
/

2025 12 31

2025 12 31

EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

15,110 2,212 11,369 28,691
(164) - 18 (146)
14,946 2,212 11,387 28,545
(4,800) - - (4,800)
- (244) 3,135 2,891
- 684 - 684
- - 1,031 1,031
- 440 4,166 4,606
(4,800) 440 4,166 (194)
@87 122 - 35
(4,887) 562 4,166 (159)
(1,816) - 1,816 -
2,005 - - 2,005
- - (1,739) (1,739)
2,005 - (1,739) 266
10,248 2,774 15,630 28,652
10,719 2,772 15,426 28,917
47) 2 204 (265)

181/355



2024
2024
2024

2024 12 31
/

2024 12 31

2024 12 31

EDINETOOOO

OO000OO000DO000DO000DO000DO000DOOdno(es940)

oOoOooodn

15,043 2,290 7,087 24,420
(142) - 19 (123)
14,901 2,290 7,106 24,297
(4.,690) - - (4,690)
- (193) 3,116 2,923
- ®) - ®)
- - 2,346 2,346
- (199) 5,462 5,263
(4,690) (199) 5,462 573
4,032 121 - 4,153
(658) (78) 5,462 4,726
(1,820) - 1,820 -
2,523 - - 2,523
- - (3,001) (3,001)
2,523 - (3,001) (478)
14,946 2,212 11,387 28,545
15,110 2,212 11,369 28,691
(164) - 18 (146)
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

2025
(954) 23 2,967 11 2,047
2025
(59) 1 44 - 4
2025

/ (1,013) 24 3,011 11 2,033
(950) - - - (950)
- QD 396 6 381
- 44 - - 44
- - 227 (10) 217
- 23 623 [0 642
(950) 23 623 ) (308)
13 - 16 - 29
(937) 23 639 0 (279)
(321) - 321 - -
294 - - - 294
- - (998) - (998)
294 - (998) - (704)

2025 12 31
/ @,977) 47 2,973 7 1,050

2025 12 31
@,775) 45 2,820 7 1,007

2025 12 31

(202) 2 153 - [0

183/355



EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

2024
(402) 28 1,790 10 1,426
2024
(166) 1 100 - (65)
2024
/ (568) 29 1,890 10 1,361
(381) - - - (381)
- (29) 632 10 613
- 24 - - 24
- - (442) © (451)
- ®) 190 1 186
(381) ) 190 1 (195)
38 - 36 - 74
(343) ) 226 1 (121)
(1,308) - 1,308 - -
1,206 - - - 1,206
. - (413) - (413)
1,206 - (413) - 793
2024 12 31
/ (1,013) 24 3,011 11 2,033
2024 12 31
(954) 23 2,967 11 2,047
2024 12 31
(59) 1 44 - (14)
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)

OooooOodd
()
2025 31,250 8,774 (11,333) 28,691
2025 (368) 36 186 (146)
2025
/ 30,882 8,810 (11,147) 28,545
- - 851 851
- (399) - (399)
(2,361) - - (2,361)
(2.361) (399) 851 (1,909)
226 137 (363) -
(1.743) (25) 1,768 -
657 27 - 684
(860) 139 1,405 684
1,031 - - 1,031
1,031 - - 1,031
(2,190) (260) 2,256 (194)
506 122 (593) 35
(1,684) (138) 1,663 (159)
2,005 - - 2,005
(1,739) - - (1,739)
266 - - 266
2025 12 31
/ 29,464 8,672 (9,484) 28,652
2025 12 31 30,830 8,511 (10,424) 28,917

2025 12 31 (1,366) 161 940 (265)
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

2024 27,197 7,859 (10,636) 24,420
2024 (78) 35 (80) (123)
2024
/ 27,119 7,894 (10,716) 24,297
- - 980 980
- (395) - (395)
(2,352) - - (2,352)
(2,352) (395) 980 (1,767)
(84) 47 37 -
826 89 (915) -
() 1 - (6
735 137 (878) (6)
2,346 - - 2,346
2,346 - - 2,346
729 (258) 102 573
3,512 1,174 (533) 4,153
4,241 916 (431) 4,726
2,523 - - 2,523
(3,001) - - (3,001)
(478) - - 478)
2024 12 31
/ 30,882 8,810 (11,147) 28,545
2024 12 31 31,250 8,774 (11,333) 28,691
2024 12 31 (368) 36 186 (146)
2025 12 31
56.31 2024 12 31 56.49 10
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()

O

2025

2025

2024

2024

12 31

12 31

EDINETOOOO

OO000OO000DO000DO000DO000DO000DOOdno(es940)

12 31
2025 2024

2,617 - 2,617 639 269 908
(2,391) - (2.391) (570) (422) (992)
137 - 137 33 14 47
(363) - (363) (102) 139 37
(11,270) 123 (11,147)

930 (79) 851
- (363) (363)

527 1,241 1,768

527 878 1,405
(595) 2 (593)
(10,408) 924 (9,484)
(10,585) (131) (10,716)

1,003 (23) 980

- 37 37
(1,159) 244 (915)
(1,159) 281 (878)
(529) 4) (533)
(11,270) 123 (11,147)

187/355
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)

oOoOooodn
15
2025 12 31 2024 12 31
2026 EURIBOR+2.8 - 729
2026 EURIBOR+2.8 - 2,493
2025 16 3.08 - 2,511
2025 22 SOFR+1.15 - 6,960
2025 16 12.00 - 65
2027 12 21 3.00 50 -
2026 11 12 3.00 6 -
56 12,758
16
2025 12 31
35,195 2024 12 31 35,194 35,178 2024 12 31
35,387
2025 12 31 2024 12 31
2024 26 2034 26 2.15 35,000 35,000
2024 9 24 350 2024 26
10 2.15
3.15
17
2025 12 31 2024 12 31
61,908 96,428
12,602 10,161
5,261 5,080
2,327 1,380
2,247 2,502
29 1,041 421
1,025 1,056
20,645 23,903

107,056 140,931
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)

oOoOooodn
18
2025 12 31 2024 12 31
219,451 89,390
112,412 62,174
331,863 151,564
30 331,854 151,561
30 90 9 3
331,863 151,564
2025 12 31 268,629 2024 12 31 117,422
2025 12 31
309,882 2024 12 31 295,843
19
2023 CBIRC
2022
2023
)
0.8
0.3
0.05
)
A AAA  AA A
B BBB BB B C D 0.02 0.02

0.04
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20

21

(

)

EDINETOOOO

OO000OO000DO000DO000DO000DO000DOOdno(es940)

12 31
2025 2024
44,899 45,571
2,081 2,011
68,475 64,126
48,585 45,167
164,040 156,875
50,096 51,286
214,136 208,161
12 31
2025 2024
22,729 26,332
105,557 94,626
128,286 120,958
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

22

23

/(

/(

12 31
2025 2024
23,913 27,607
10,840 6,882
24,400 28,057
59,153 62,546
121,450 (28,443)
7,612 24,166
3,878 32
11 -
132,951 (4,245)
64,719 119,063
(879) (663)
(533) (240)
63,307 118,160
255,411 176,461
12 31
2025 2024
44,637 43,810
48,585 45,167
4,980 39,044
726 650
98,928 128,671
49,808 51,873
148,736 180,544
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

12 31
2025 2024
128,286 120,958
255,411 176,461
6,353 12,077
(151) 207
(3,275) (1,611)
386,624 308,092
(159, 405) 305,932
227,219 614,024
12 31
2025 2024
91,785 193,129
110,108 101,019
(37,161) 300,897
164,732 595,045
258,858 209,952
(94,126) 385,093

164,732 595,045
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25

26

EDINETOOOO

OO000OO000DO000DO000DO000DO000DOOdno(es940)

oOoOooodn

12 31
2025 2024
107 (456)
27 167
©) 24
- 1
20 57
151 (207)
12 31
2025 2024
19,719 18,357
7,918 8,021
4,892 5,029
57 54
25,042 24,760
(20,170) (19,674)
(18,047) (18,184)
19,411 18,363
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27

@

(b)

IAS 12

(c) 2025 12 31

EDINETOOOO

OO000OO000DO000DO000DO000DO000DOOdno(es940)

oOoOooodn

12 31
2025 2024

2,134 1,566

22,943 4,707

25,077 6,273

25 2024 25
12 31
2025 2024

181,629 115,213

45,407 28,803
- (4,291)
(21,143) (19,388)

684 610

150 77

(¢4)) 462

25,077 6,273

OECD
15
IFRS
2025
2024 12 31
2025 12 31 2024 12 31

156,446 187,950

(123,495) (148,071)

34,431 40,026

(1,480) (147)
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EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)

OooooOodd
2025 12 31 2024 12 31 25
2025 2025
12 31
2,203 385 (24) 2,564
142,794 (18,320) (23,384) 101,090
2,271 588 - 2,859
38,454 9,420 - 47,874
(10,320) (16,922) - (27,242)
(137,328) - 41,357 (95,971)
1,805 1,906 (1,934) 1,777
39,879 (22,943) 16,015 32,951
2024 2024
12 31
1,909 168 126 2,203
49,671 (2,261) 95,384 142,794
1,863 408 - 2,271
12,355 26,099 - 38,454
19,503 (29,823) - (10, 320)
(62,540) - (74,788) (137,328)
1,670 702 (567) 1,805
24,431 (4,707) 20,155 39,879
2025 12 31
1,650 2024 12 31 2,248
28
2025 12 31
28,264,705,000
2024 28,264,705,000
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29
2006 4.05 2006
21 53.22 5.33 6.83
2005 2006
2010 26
2025 12 31 55.01 2024 12 31 55.01
2025 12 31 1,028 2024 12
31 408
33 39 4.70
1.64 3.02
620
2025 12 31 2024
240
2025 12 31 1,028 13
2024 12 31
408 13 2025 12 31
2024 12 31
30
2025 26 2024 12 31
0.45 12,719 2025
2025 12 31
2025 25 2025 30 6
0.238 «C ) 6,727 2025
2025 12 31

2026 25 0.618 17,468

2025 12 31 2025

12 31
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2025 12 31
/
AMC(C ) 60.00 4,000
( )
China Life Pension Company 74.27 3,400
Limited Pension (
Company ) )
China Life Franklin Asset 50.00
Management Company Limited ( )
China Life (Suzhou) Pension and 100.00 3,236
Retirement Investment Company (
Limited ( ) )
CL AWP ( ) 85.03 1,288
( )
Golden Phoenix Tree Limited 100.00
( )
King Phoenix Tree Limited 100.00
( )
China Life Wealth Management 100.00 200
Company Limited ( ) ( )
Shanghai Rui Chong Investment 100.00 5,380
Co., Limited Rui Chong ( )
Company ()
New Aldgate Limited 100.00
( )
Glorious Fortune Forever Limited 100.00
( )
CL Hotel Investor, L.P. 100.00
( )
Golden Bamboo Limited 100.00
( )
Sunny Bamboo Limited 100.00
( )
Fortune Bamboo Limited 100.00
( )
China Century Core Fund Limited 100.00
( )
China Life (Beijing) Health 100.00 1,530
Management Co., Limited (i) ( )
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China Life Franklin (Shenzhen) 100.00 100
Private Equity Investment Fund ( )
Management Co., Limited ( )

Ningbo Meishan Bonded Port Area 89.997
Guo Yang Guo Sheng Investment ( )
Partnership ( Guo Yang Guo

Sheng ) ()
New Capital Wisdom Limited 100.00

New Fortune Wisdom Limited 100.00
Wisdom Forever Limited Partnership 100.00

Ningbo Meishan Bonded Port Area 99.98
Bai Ning Investment Partnership ( )
(Limited Partnership) ( )

Shanghai Yuan Shu Yuan Pin 99.98
Investment Management ( )
Partnership (Limited
Partnership) Yuan Shu
Yuan Pin ()

Shanghai Yuan Shu Yuan Jiu 99.98
Investment Management ( )
Partnership (Limited
Partnership) Yuan Shu
Yuan Jiu )

Dalian Hope Building Company Ltd. 100.00 340
) ( )

Shanghai Wansheng Industry 99.98
Partnership (Limited ( )
Partnership) ( )

Wuhu Yuanxiang Tianfu Investment 99.98
Management Partnership (Limited ( )
Partnership) Yuanxiang
Tianfu ()

Wuhu Yuanxiang Tianyi Investment 99.98
Management Partnership (Limited ( )
Partnership) Yuanxiang
Tianyi )

Xian Shengyi Jingsheng Real 100.00 831
Estate Co., Ltd. ( ) ( )

Global Investors U.S. Investments 99.99
I, LLC ( )

China Life Guangde (Tianjin) 99.95
Equity Investment Fund ( )
Partnership (Limited
Partnership) CL Guang
De )

Beijing China Life Pension 99.90
Industry Investment Fund ( )
(Limited Partnership) CL
Pension Industry ()
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China Life Qihang Phase 1 99.99
(Tianjin) Equity Investment ( )
Fund Partnership (Limited
Partnership) CL Qihang
Fund 1 )

Xing Wan (Tianjin) Enterprise 99.98
Management Partnership ( )
(Limited Partnership) ( )

China Life Nianfeng Insurance 90.81 544
Agency Co., Ltd. ( ) ( )

China Life (Hangzhou) Hotel Co., 99.99 65
Ltd. ( ) ( )

China Life Jiayuan (Xiamen) 100 1,500
Health Management Company ( )
Limited ( )

China Life (Tianjin) Pension & 99.99 1,551
Retirement Investment Company ( )
Limited ( )

China Life (Qingdao) Health 99.50 211
Management Co., Ltd. ( ) ( )

China Life Qinhuangdao Health and 100.00 33
Elderly Care Service Co., Ltd. ( )

(@)
Zhuhai Xinwan Real Estate Co., 100.00 2,890

Ltd. ( ) ( )
China Life (Shenzhen) Health and 100.00 123
Elderly Care Service Co., Ltd. ( )
)
China Life (Beijing) Health and 99.99 1,170
Elderly Care Service Co., Ltd. ( )
)
China Life (Hangzhou) Health and 100.00 151
Elderly Care Service Co., Ltd. ( )
)
Zhuhai Linghang Kunpeng Equity 99.913
Investment Fund Partnership ( )
(Limited Partnership) ( )
China Life (Kunming) Health and 100.00 107
Elderly Care Service Co., Ltd. ( )
)
Beijing Xinyi Equity Investment 89.7197
Fund Partnership Enterprise ( )
(Limited Partnership) ( )
Beijing Yongsheng Enterprise 99.9965
Management Partnership ( )
(Limited Partnership) ( )
Chongging Shangshe Rhino Hotel 100.00 86
Co, Ltd. ( ) ( )
Chaina Life (Shijiazhuang) Health 90.00 133
Management Co, Ltd. ( ) ( )
China Life (Nanjing) Health and 100.00 323
Elderly Care Service Co, Ltd. ( )

)
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CL Pension Industry Fund Chongging Shangshe Rhino Hotel Co., Ltd. 100
2025
2025
2025 12 31
CL Asset-Yuanliu No.2 Insurance Asset 51.12 30,721
Management Product ( )
CL Asset-Yuanliu No.3 Insurance Asset 48.18 25,999
Management Product (
)
China Life-Yunnan Guogi Reform And Development 100.00 14,000
Equity Investment Plan 1 ( )
China Life Investment-Eastern Air Group Equity 100.00 11,000
Investment Plan ( )
China Life-HuFa No.l Equity Investment Plan 99.15 10,767
( )
Shan Guo Tou * Jing Tou Corporate Trust Loan 98.40 10,000
Collective Funds Trust Scheme ( )
China Life-China Hua Neng Debt-to-Equity Swap 100.00 10,000
( )
Jiao Yin Guo Xin China Aluminium Co., Ltd. 99.99 10,000
Supply-side Reform Collective Fund Trust ( )
Scheme
Jiao Yin Guo Xin Jing Tou Corporate Collective 92.01 9,958
Funds ( )
Guoshou Anbao Anji Pure Bond Semi-annual Open- 99.47 9,396
end Bond Fund (Initiative) ( )
0.33
(CL AWP
)
Zhong Hang Trust Fund Tian Qi [2020] No.372 99.99 9,000
China Eastern Airlines Equity Instrument ( )
Investment Collective Fund Trust Scheme
China Life Asset Management — Stable Green 86.87 8,267
Medium & Short term Bond Insurance Asset ( )
Management Product 0.03
(AMC
)
Jiang Su Trust Xin Bao Sheng No.144 (Jing Tou) 84.00 8,000
( )
Zhong Hang Trust Fund Tian Qi 21A No.155 China 99.38 8,000
Eastern Airlines Perpetual Bonds Investment ( )

Collective Fund Trust Scheme
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China Life Insurance (Overseas) Company Limited CL cLIC
Overseas
China Life Real Estate Co, Limited ( CLRE ) cLiC
China Life Investment Management Company Limited cLicC
China Life Investment Holding Company Limited
CLI
China Life Enterprise Annuity Fund EAP
China Life Property & Casualty Insurance Company Limited
CLP&C
10
@
12 31
CLIC 2025 2024
CLIC
AvC CLIC 13,844 12,577
CLIC () 449 457
CLIC 158 110
CLP&C
CLP&C () 1,661 1,730
CLP&C 234 167
CLP&C 96 104
CLIC 78 50
CLI
CLI () 471 566
CL Overseas
CLIC 82 80
12 31
2025 2024
CGB
CGB 515 761
CGB 10 730 765
CGB 164 140
CGB 161 163
136 96
10 4,404 4,396
12 31
EAP 2025 2024
EAP 1,536 1,394
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12 31

2025 2024
AMC ) 4,646 3,701
AMC 794 589
Pension Company 313 171
Pension Company 70 77
Glorious Fortune Forever Limited 6,959 -
Golden Phoenix Tree Limited 3,559 -
New Aldgate Limited 764 -
CL Pension Industry Fund 1,292 1,532
CL Qihang Fund I 360 2,931
CL Guang De - 166
Guo Yang Guo Sheng 1,027 -
CL Guang De 98 -
Yuan Shu Yuan Pin 33 35
Yuan Shu Yuan Jiu 33 35
Yuanxiang Tianyi 20 22
Yuanxiang Tianfu 20 22
Rui Chong Company - 720

12 31

2025 2024

18,851 22,488

14A
14A
Q) /
CGB CGB
2025 12 31 2024 12 31

CLIC 549 548
CL Overseas 177 142
CLP&C 323 316
CLP&C 84 76
CLI 530 461
CLRE 53 5
CGB 7,507 20,052
CGB 8,354 10,540
CGB 45 70
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2025 12 31 2024 12 31
CL Hotel Investors, L.P. 702 2,154
AvMC 2,563 2,071
Rui Chong Company 250 490
®
12 31
2025 2024
11 12
@
IAS 24
CLIC
IAS 24
2025 12 31
2025 12 31

2024 12 31
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2025 12 31 2024 12 31
28,264,705,000 28,265 28,264,705,000 28,265
2025 12 31
2025 12 31
cLIC 19,323,530, 000 19,324
8,941,175,000 8,941
1,500,000, 000 1,500
7,441,175,000 7,441
28,264,705,000 28,265
( ) CLIC

(

)
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2024

2024
2025

2025

@

12

12

(b) 2025

(c) 2007

31

31

2024

26

30
CAS

EDINETOOOO

OO000OO000DO000DO000DO000DO000DOOdno(es940)

a b c
53,905 66,187 54,539 64,229 (73,165) 165,695
- - - - (56,770) (56,770)
- - 1,753 10,136 - 11,889
- - - - (2,005) (2,005)
- - - - 224 224
53,905 66,187 56,292 74,365 (131,716) 119,033
53,905 66,187 56,292 74,365 (131,716) 119,033
- - - - (49,472) (49,472)
- - - 15,300 - 15,300
- - - - (3,894) (3,894)
- - - - 370 370
53,905 66,187 56,292 89,665 (184,712) 81,337
CAS 10
50
2025
2024 12 31
2024 1,753
2025 12 31
10 15,064 2024 9,933
236 2024

206/355
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34

( )

2024 12,857 36,166 1,255 216,851 84,295 351,424

— 831) (1,498) (1,074) (68,743) 12,133 (60,013)

(33) - - - - (33)

- - - (1,734) - (1,734)

- - 1,133 - - 1,133

765 526 45 2,751 - 4,087

- - (41) 2,439 - 2,398

2024 12 31 12,758 35,194 1,318 151,564 96,428 297,262

2025 12,758 35,194 1,318 151,564 96,428 297,262

— (13,085) (754) (988) 177,532 4,328 167,033

256 - - - - 256

- - - (2,035) (39,846) (41,881)

- - 1,152 - - 1,152

127 755 37 3,145 - 4,064

- - 20 1,657 998 2,675

2025 12 31 56 35,195 1,539 331,863 61,908 430,561
35

( )

2025 12 31 2024 12 31
816 704

2025 12 31 2024 12 31
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@
¢ )
2025 12 31 2024 12 31
80,322 81,276
1,078 1,280
81,400 82,556
®)
¢ )
2025 12 31 2024 12 31
830 857
1,221 1,383
142 267
2,193 2,507

208/355



EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)

ooooOoog
37
@
¢ )
2025 2024
12 31 12 31

46,632 47,810

1,490 1,388

5,497 5,856

268,016 327,109

271,285 258,587

372,258 344,382

5,907 5,848

- 8,683

4,070,567 3,625,258

296,439 146,523

1,772,784 1,601,948

30,014 30,738

35,734 19,911

38,023 42,027

48,215 25,414

600 432

135,894 77,346

7,399,355 6,569,260

C )

2025 2024
12 31 12 31

6,376,114 5,825,026

312 160

35,195 35,194

40,379 38,190

48,227 28,760

311,657 134,463

6,811,884 6,061,793

28,265 28,265

81,260 121,274

477,946 357,928

587,471 507,467

7,399,355 6,569,260
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2024

2024
2025

2025

12

12

31

31
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53,360 66,139 54,539 62,975  (69,506) 167,507
- - - - (56,172)  (56,172)
- - 1,753 9,933 - 11,686
- - - - (2,013)  (2,013)
- - - - 266 266
53,360 66,139 56,292 72,908  (127,425) 121,274
53,360 66,139 56,292 72,908  (127,425) 121,274
- - - - (51,571)  (51,571)
- - - 15,064 - 15,064
- - - - (3.891)  (3.891)
- - - - 384 384
53,360 66,139 56,292 87,972  (182,503) 81,260
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2025 12 31
2025
@
2025 12 31
( )
) - - - -
() - - - -
1,253.0 169.1 201.3 1,623.4
1,253.0 166.2 182.9 1,602.1
) - - - -
() - - - -
() - - - -
(iv) - - - -
420.0 - - 420.0
420.0 - - 420.0
420.0 - - 420.0
420.0 - - 420.0

2024 12

2023

2025 8
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2024 12 31
( )
) - - - - - - - - -
() - - - - - - - - -
@ - - - - - - - - -
v) 730.9 - 730.9 - 97.6 116.9 945.4 - 945.4
(iv) 730.9 - 730.9 - 9.5 106.1 933.5 - 933.5
() - - - - - - - - -
(vi) - - - - - - - - -
(vi) - - - - - - - - -
(vi) - - - - - - - - -
420.0 - 420.0 - - - 420.0 - 420.0
420.0 - 420.0 - - - 420.0 - 420.0
) 385.0 - 385.0 - - - 385.0 - 385.0
420.0 - 420.0 - - - 420.0 - 420.0
) 35.0 - 35.0 - - - 35.0 - 35.0
2024 12
2024 10
2023
2024
2024 11
2024
2024 11 2024 11
2024
2025 2024
CLIC
CLIC
®)
( )
12 31
2025 2024
6,392.6 6,601.4
839.5 878.0
7,232.1 7,479.4
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Consolidated Statement of Financial Position
Asg at 31 December 2025

e}

As at As a1
31 December 31 December
2025 2024
Maotes RME millien RMEB mullian

ASSETS
Property, plant and equspmant T 53.006 54,030
Right-of-use assats B 1.778 1.557
Inwestment properties 8 11102 12,318
Investments in associates and joint ventures [} 307,788 3o02.a77
Term deposits 1.1 418,688 438,455
Statutory depasits — restricted Mnz 6,620 6,591
Inwestment in delst instruments at amortised cost 11.3 173,892 196,754
Inwastment in delst instruments al fan value through other 1m4a 3,926,042 3,458,895

comprehensva incoma
Inwastment in aguity instruments at fair value through other s 317.876 7er
comprehensve income

Financial assets at fair valus through prafit or losa 1.8 2.067.288 1,908,008
Roinsurance contract assots 143 30,014 30,738
Othar assets (] 47,841 .72
Deferred tax assots 7 34411 40,026
Financial assets purchasad under agreemants 1o resall 1.7 50,879 30,560
Accrued investrmoant income 588 412
Cash and cash equivalents 142,373 85,605
Total assets 7,591,004 6,769,548

The notes on pages 109 to 220 form an integral patt of these consolidated financial statements.

1&2 Arrnal Aepart 2025 | Francisl Repert
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Consolidated Statement of Financial Position icontinues
As at 31 December 2025

]
As st As al
31 December 31 December
2025 2024
Nates AME millian RME millian
LIABILITIES AND EQLITY
Linbilitins
Insurance coantract liabilities 4.2 6,376,114 5,825,026
Reimsurance contract liabilities 14.3 nz 1ed
Imterast-bearing boans and other borrowings 15 56 12,758
Bonds payable 16 35,195 35,184
Cither liabilities 17 107,056 140,931
Draferred tax Rabilitias 1.480 147
Current tax lisbilives 298 237
Preamiums received in advance 48,227 28,760
Financial assets sald under agreements to repurchase 18 331,863 151,564
Financial liabilities at faer valwe throwgh profit or boss 82,010 53,521
Total liabilities 6932611 6,248,298
Equity
Shore capital a3z 28,265 28,265
Resarves a3 81,337 119,033
Retained earnings 485,603 362377
Attributable to equity holders of the Company 595,205 509,676
Non-controlling interests 13188 11673
Total equity 608,353 521,248
Total liabilities and equity 7.581.004 6,765,546
Approved and authonised for issue by the Board of Directors on 25 March 2026,
Cai Xiliang Li Mingguang
Diractor Director

The notes on pages 109 10 220 form an integral part of these consalidated financial statoments.
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Consolidated Statement of Comprehensive Income

For the year ended 31 December 2025

]
2028 2024
Mates RME milllon RME mullion
Insurance revenus i} 214,136 208,181
Interast income n 128,286 120,958
Investmant income 12 255,411 176,461
Inwestment incoma from associates and joint vantures 1o 6,353 12,077
Other income 11878 10.970
Tatal ravenuas 616,065 528,627
Inalirance senace expanses x| 1148, 7386) [180,544)
Allocation of reinsurance premiums pad [5,750] {6,071
Lesa: Amounts recoverad from reinsurers 6,248 5449
Insurance finance mcomefexpenses) from insurance contracts 24 |258,858) (208,862)
isswed
Less: Reinswance finance mcomeflexpenses) from reinsurance 655 67
contracts hald
Finance costs [#,158] {4,200
Expectad cradit losses 25 [151] 207
Other impairment losses [3,275] 1,611
Othar exponses [18.411) {18.363)
Profit before Income tax el 181,629 116,213
Income tax 27 125,077) 16.273)
Met prafit 156,552 108,840
Artributable to:
— Equity holders of the Company 154,078 106,835
— Mon-contralling intaresis 2,474 2,005
Bosic and diluted sarnings per share 8 RMBES.45 RMB3.78

The notes on pages 109 to 220 form an integral patt of these consolidated financial statements.

1D4 Arral Aeport 2076 | Francial Aepert
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Consolidated Statement of Comprehensive Income icontinued)
For the year ended 31 December 2025

.
2025 2024
RME million RME mrillian
Dthar comprehansive ineoma le8583 {56,687
Other comprehensive income attributable to equity holders of the
Company [net of tax) (49472} 56,7700
Other comprahansive incoma that may be reclassified to profit or loss
in subsaquent periods:
Changes in fair value of investment in debt instruments at fair value [118.174) 218,720
through other comprehansive income
Allwvance for credit losses on investment in debt instruments at fair = 1378
value through other comprehansive income
Share of other comprehensive income ol associates and joint veniures |2.488) 3,287
undear the equity mathod
Exchange differences on transiating foregn operations Jg3 G
Financial changes in insurance contracts 0,517 (288,811
Financia! changes in reinswance cantracts (443} 2,667
Cther comprehansive income that may not be reclassified to profit or
loss i subsequent poriods:
Changes in fair value of investment in equlty instruments a1 fair value (a2} 6,266
through other compiehensive incomae
Stare of other comprehensive income ol associates and joinl ventures 909 554
undar the equity maethod
Financial changes in insurance contracts 7T ]
Nan-controlling interests 181} &8
Total comprohensive income for the yoor, net of tax 106,999 52,253
Attnibutabla to:
~ Equity holders of the Company 104,606 50,165
- Hon-controlling interests 2.393 2,088

The notes on pages 109 10 220 form an integral part of these consalidated financial statoments.

Aiininl Bapof 2006 | Firaacal Repan ‘I'UE
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Consolidated Statement of Changes in Equity

For the year ended 31 December 2025

Artributable to equity helders ol the Company Nan-
Share Retainad cantralling
capital Roserves BArNEngs interests Tatal
~ AME millkon
[Neote 325 [Mate 33

As at T Jenuary 2024 78,265 165,695 283,13 8,841 487,034
Net profit - - 106,205 2.005 108,540
Diher comprehensive income = =7 r: B3 F56,687)
Total comprohansive ineama - |86, 7701 106,835 2,088 52253
Transsctions with shareholders
Appropration to reserves [Mote 331 - 11,639 11,6853 - -
Dividands declared - = (17,807} = (17,807
Dividands 1o nor-contiolling inleresis - - - [#63 (63
Reserves 1o retained earmings (Nots 33} - 12,005] 2,005 - -
Onhers - 24 - T 23
Tatal transactions with shareholders - 10,108 1276311 12561 {18,035
As ot 37 December 2024 28,265 116,033 6,8 11,673 £31,248
As at 1 January 2025 8265 118,033 I nen gL
et profit - - 154,078 24748 156,552
Diber comprehensae income - 149472} - [B1] 149,553]
Total !mpnhnﬁu‘l income - (49.472| 154,078 2,283 106, 953
Transactions with sharsholders
Appropration to reserves (Hote 23] - 15.300 [15.300) - -
Dividands declared (Hote 300 - = |18,448) - [19,445]
Dividands 10 non-controling imterests - - - (GB4] |684]
Reserves 1o retained eamings {Nota 33} - (3,894 3,604 - -
Others = 30 -, _ 4] _ &6
Total transactions with sharoholders - 11778 |30,852) iy [19,854]
An ot 31 December 2025 68265 81,337 485,603 13,168 &0d 393

The notes on pages 109 to 220 form an integral patt of these consolidated financial statements.

1&6 Arral Aeport 2076 | Francial Aepert
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Consolidated Statement of Cash Flows
For the year ended 31 December 2025

|
2025 2074
RME millian RME millian
CASH FLOWS FROM OPERATING ACTIVITIES
Prodit before income fax 181,628 115213
Adjustments for:
Irmvastmant incoma [¥55.411) (176,461)
Irterest income [128.286] (120, 858
Expecied credit lossas 151 {n
Other impairment lessas 1275 1.611
Insurance contracts and reinswance condracts held B44.623 580,024
Depreciation and amartisation 4,852 5.0
Foreign exchange gainsflkosses] 340 15
Irvestimant income from associales and joint veniures 16,353} (t2.07n
RAecorvables and payables 17136 (11,751
Ircome tax paid 12.871) 11,653
HNet cash inflow/|ootflow) from operating activities 459,935 378,798
CASH FLOWS FROM INVESTING ACTIVITIES
Dizpasals and maturities 2544416 2,029,663
Purchanas 13,274,071} (2,503,450
Inwestments in assocsates and pont veniures |26.375) (37,8651
Dacreasallincreasa) in term daposits, net |25 388) [24,661)
Decreasafiincrease) in financal assets purchased under agreemenis to resell, net 22,068 B4
Intarast receved 157,668 151,721
Dwidends recaived 38,440 388
Net cash inflew/|ouiflow) from investing sctivities | 547, 36E) (354 6100

The notes on pages 109 10 220 form an integral part of these consalidated financial statoments.
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Consolidated Statement of Cash Flows icontinuea

For the year ended 31 December 2025

]
2025 2024

RME millian RME imillian
CASH FLOWS FROM FINANCING ACTIVITIES
Increasafidecrease) m financal assets scld under agreements ko repurchass, net 180,633 165,875
Cash received from borrowings 56 85
Interast pasd (&,480) 18,6504
Rapayment of barrowings and bonds {12,868] 1351388
Diwvidends paid to equity holdars of the Company 119,446) 7,807
Drnidends paid to nan-controlling interests (678] (4584
Procaeds from issue of bends - 35,000
Paymant of |lease liabilities |888) 11,074)
Capital injected into subsidiaries by non-contralling interests, net a1 7478
et cash inflow/{outflow] from finencing sctivities 144,341 188, 753
Foreign exchange gains/[losses) on cash and cash equivalents 130 23
Nat incranse/|(decrense) in cash and ensh squivalents 56,868 162 556)
Cash and cash equivalents
Baginning of the period 85,505 148,081
End of the period 142,373 B5,505
Analysis of balances of cash and cash equivalents
Cash at banks and in hand 142,346 85,118
Short-term bank daposis 7 387

The notes on pages 109 to 220 form an integral patt of these consolidated financial statements.
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Notes to the Consolidated Financial Statements
For the year ended 31 December 2025

1 ORGANISATION AND PRINCIPAL ACTIVITIES

Chana Lifs Insurance Company Limited (the " Company ) was established in the People's Ropublc of China {"Ching" or the
“PREC ") om 30 Juna 2003 as a oent stock company with imited lmbiity as part of & group restrectunng of China Life insurances
iGraup) Company 1" CLIC®, fermadly Ching Life lnsurance Campany) and s subsdiafies. The Comgany and 18 subsdianios
are beroinaftor collactively refared 10 a5 the "Group”™, The Group's principal activities are the underwnting of fe, health,
accident and other types of pedsonal insurance business: relnsurance fof personal lrsurance busness: fund managament
Ersiness pormitted by natianal laws and regulations or approved by the State Counsil of the People’s Republic of China, o1z,

The Company isa gant stock company incorperated in the PRC with limited abity, The addess of s registered oflice is
16 Fmancial Stieat, Xichang District, Beipng, the PRC. The Company s hsted an the Steck Exchange of Hong Kang Limited,
and the Shanghm Stock Exchange,

Thesa consolidated financil statermants are presented in milbons of Renminka (“RME rmillion ™) unleas othenwse stated, Theso
consalidated financial statemants hove baen approved and authonsed far sue by the Boadd of Directors an 25 March 2026,

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these consoldated financisl stalemenis are sel oul below.

2.1 Basis of preparation

The Group has prepared these consobdated fmancial staterments in eccordence with IFRS® Accounting Standards, amendments
1o IFAS Accounting Standards and interpratations issued by the Intamational Accounting Stardards Board ("1ASE™). These
consolidated financizl statements also comply with the applicable disclosure provisions of the Rules Governing the Listing
of Secutitios on The Stock Exchange of Hong Kong Limited (the ~Listing Rules”] and the appicable disclosens requirsmonts
of the Hong Kong Companies Ordinance. The Groug has proganed the consoldated financial statements under the historical
cosl comvesntion, except for linancial assels and labiliies messured ol lair value, assets or labilities held for insurance
contracts and reinsurance contracts, certam property, plant and equipment at deemed cost as part of the restructuring
process. The praparation of fnancial statements in compliance with IFRS Accounting Standards requites the use of cortain
materal estimates, i also requires management 10 exercise i1s judgement in the process of applying the Group”s accounting
podicses. The areas involving & higher degres of judgement or complaxity, of areas whers assumptions and sstimates ore
significant to the consolidated financial statoments are diaclosed n Noto 4.

2.1 New accounting standards and amendmanis adopted by the Group for the first time for the
fingmzial year beginning on 1 Jdenuary 2025

Effective for

annual periods
Standarda/Amendments Content baginning en or after
Amandmants to 145 21 Lack of Exchangeabifity 1 Jamary 2025

The above amaendments to the standards did nat have any signdicant impact on the consolidated financial statements ol
tha Group for the year anded 31 December 2025
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES (continusd)
2.1 Basis of preparation (continued]

2.1.2 New gocounting standerds and amendments that arg issued but not yet effective and have not
been early adopted by the Group for the financial year beginning on 1 January 2025

Effective for

annunl periods

Elmdlrdﬂﬂmmdmtnt- Gnnhn-t btglnrﬂnu an or nﬂ'mr

IFFtS 1! il anunnn and Dm:hsum i FJr:maH Summnt: 1 danuary 302?

IFRS 19 and its amendmentis Submidranes withow! Public Accountability: 1 January 2027
D¥sclosuros

Amaendments to IFRS 9 and IFRS 7 Amendments 1o the Clazsification and 1 January 2026

Maazuramaent of Faancal instroments
Amoendments to IFRS 10 and |A5 28 Sale or Contnbution of Assels batwwen an invesior Mo mandatory effectve

and its Assoctate of Jownt Venture cate yot detorminod

but available

tar adaption

Amandments to LAS 21 Translation foa Hypernnfiationary Presentation 1 January 2027
Currency

Annual Improvements ta IFRS Amendments 1o IFRS 1, IFRS 7, IFRS 8 IFRS 10 1 January 2026
Accounting Standards—Vvolume 11 and (AS7,

il IFAS 18 replaces A5 1 Presantaton of Francal Steiamesris. Whils 8 monber of sectors have baem brooght fonsand froms 1S 1 waith Iéted chamgea,

iFRS 18 B3 PR 1B forp within the sisisren of profis or loss, ncluding specfisd totals and subiotsls. Ertriies sre reguid
mmlmli W within the of profit or inss inin ona of 1w fes coisgores: opemting, sesting, finarcing, incoms tRus
wredl dise ard fo p o rerey delined sublotsls. IFAS 18 end the consequentia amsndmenis to ather IFAS Accounting Sterdsrds

mn effectren lnrlmlmmmng on o afior § Januacy 2027 weth oarser appication parmitted. Aairospeciym appbcation 8 reguered. The Grow
in aszeraing thes impact of IFAS 18 on 1he pressntation snd disclosare of the Geoup's coneclidated Srancal sistaments

Tha Group has not early adopted any standard, interpratatian ar amendment that has bean issued but is not yet sffective.
Bosides the above (1, other standards, interpretations o amendmants that are not yet effective are not expected 1o have
a material impact on the consolidated financial statemenis of the Group.
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES [continuad|

2.2 Consolidation

The consalidated linancial staterments include the financial statements of the Compary and its subsidiaries for the year
ended 31 December 2026, Subsidiaries are those entiies which ase controlled by the Group |mchuding the structured
enlities contralled by the Groupl. Control is achieved when the Group is expossd, or has rghts, 1o vatisble retwrns from its
invalvament with the imvestes and has the abdity to affect those returns through its power over the investee. Spocifically,
the Group conirels an investea if and only if the Group has:

*  powst awer the mvastes (Le., axisting rights that give it the current abality 1o direct the felevant activities of the investas);
*  gupasure, of fights, to variable returns from its invalvament with the imeesies, and

®  the ability 1 uss itz power over the investes to alfect it returns,

Wihen the Group has less than a majority of the votng o similar rights of an investes, the Group considars all relavant
facts and circumstances in assessing whather it has power oyver an investes, including:

= the contrectual amangement wath the other vote holders of the nvestes;

=  pghts erising from other coniractual arangements, and

= the Group’s voting rights and potentisl voting nghts.

The Group re-sssesses whethar or not it conirols an investee if facts and circumstances mdicata that there are changes
iz ona of mose of the three elements of control. Consolidation of & subsidiary baging when the Group obtains contrel over
the subssdiary and ceases when the Group loses control of the subsidiary.

Profit or loss and each component of other comprehensive income are atinbuted 1o the equity holders of the Company and
o the non-controlling nterasts, even if this rasults in the non-controlling intarests having a deficit batance. When necessary,
adjustmeants are made to the hinancial statements of subsidiaries to bring thesr accounting policias in ine with the Group's
accounting policies. All intre-group assets and liabilities, eguity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full upon consolidataon,

A change in the ownership interest of a subsidiary, withoul a loss of control, is accounted for as an equily transacton.
the Group loses control over B subsidiery, it

* derecognises the assats (including gocdwaill) and liabilities of the subsidiany,
* derecognises the carrying amount of any non-controlling interests;

* dorocognises tho cumulative translatson ditferences rocorded in couity;

= mecognises the fair value of the considaration received;

* recognises the fair value of any mvestment retained;

* fecognises any surplus or defsit in prohit-or loss; and

* peclassdies the Group’s share of components previcusly recognised in othes comprehensive incomea 1o profit or loss of
retaned earnings, as approprale, as if the Group had directly disposed of the related assets or Fabiities.
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES (continusd)
2.2 Consolidation |continued)

The consolidated financial statements incorporate the financial statements of the combining entites of businesses in
business combination undgr comman control as if they had besn combined from the date when the cembining entites
of busingsses first came undar the contral of the ultimate holding company. The net assels of the combining entities or
businesses are consclidated using the carrying amount from tha witimate holdng company’s perspectve. Mo amownt is
racognisad for goodwill or excese af the Group’s intarest in the book value of tha not assets aver cost al the tima of the
common cantrol combination, te the axtent of the continuation of the uitimate holding compary's mterest. The consolidated
staternent of comprohensive income includes the results of coch af the combaning entities or businesses from the earlies
date prasented or since the date when the comkbining eatities or businesses first came undar comman contred, where this
15 & shoster period, regardless of the data of tha commaon conitral combination

The comparative financial data have bean rastated to reflact the business combinations under comman conftral oecurred during
this year Transaction costs, including professional fees, registration fees, cosis of furnishing infarmation to shareholders,
costs or losses incurmed in combening operations of the previously separate businesses and other cosis incurred in relation
to the common conteed combination that is 1o be sccounted for by using the merger accounting methoed are recognised as
pxpenses in the penod in which they are incurred.

The scquisition method of accounting s wsed to account for the acquisition of subsidiaries by the Group, other than
common cantrol combinations. The conssderation transferred for the sacquisition of 8 subsidiary = the fair value of the assets
transfarred, the labilities incured and the equity interaest issuad by the Group. The consideration transferred includes tha fair
value of any asset or hability reaulting from & contingant consideration arrangement. Acquisition-related costs are expensad
a8 incurred . ldentifisblo assota seguired, and lisbilfies and contingont labdities sssumed in o bosiness combination ore
maaswred imtally ot thair fair value 8t the scquisition date. On on scquisstion-by-acquisition basis, the Group recognises
any non-contrelling interast in the acouiree either at fair value or et the non-controlling interest’s progertionate share of the
acquirea’s net assels.

Tha excess of the sggregate of the consideration transferred, the fair value of any mon-controlling interest in tha acquires,
and the fair value of any previous equity interest in the acquires at the scquisition date over the fair velue of the net
identifiable assets scogured and lmabikthes sssumed is recorded as goodwall. If this s less than the fair value of the net assets
of the subsidiary acguired in the case of & bargain purchase, the Group re-assesses whether it has comectly identified all
of the assats acquirad and all of the Eabilities assumed, and reviews the procedures used to measure the amounts to be
recognisad at the acguisition date. If the re-assessment still resudts in an excess of the air value of net assets acquired
ower the aggregate conssderation transferred, than the gain is recognessed in profit or loss. Goodwill is tested annually for
Impairment and carried a1 cost less accumulated impairment losses. IF there is any indication that goodwill is impaired,
recoverable smount ks estimated and the difference betwesn carrying amount and recoverable amount is ecogmsed as an
Iimpairment charge. Impairment lesses on goodwill are not reversed in subsequent penods. Gains or losses on the disposal
of an entity take nto consideration the carmying amount of goodwill relating 1o the antity sold.

The investments in subsidiarses are accounted for only in the Company’s statemant of financial pasition at cost less
impairmant. Cost i3 adjusted to rellpct changes in considoration anging from contingent considaration amendmants. Coot
atso includes direct atinbutable costs of investmant. The results of subsidaries are accounted for by the Company an tha
basis of dividends received and receivable.

Transactions with non-cantrolling intarasts

The Group treatls transactions with non-controlling interests that co not rosult n loss of controls as eguity transachons.
For shares purchased frem non-contraliing interests, the difference batween any consderation paid and the relevant share
ncquired of the carrying value of net assots of the subsidhary is recorded in equaty. Gains or losses on diaposal of shares
to nen-cantrelling interests are also recorded in equity.
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES [continuad|

2.2 Conzolidation [continusd)

Tranzactions with non-contrailing interasis (continuad)

¥When the Group ceasas to have contral or significant influence, any retsined interest in the antity is re-messured to its far
value, with the changa in camying amount recognisad in profit or loss, The fair value is the initial carrying amount for the
purposes of subsequently accounting for the retained interest as an associate, joint veniure or finencial asset. In sddition,
ary amaounts previously recognised m other comprehensive incomse in respect of that entity are accounted for as if the
Group had directly disposed of the related assets of lisbilitses. This may mean thal amounts previously recogmised in other
comprehensive income are reclassified o profit or loss.

Iif the ownership interest in &n associate s educed but significant influence |s retained, only & proportionate share of the
amounts previously recognised in other comprahensive income is reclassified to profit or Josa as eppropeiate.

2.3 Associates and joint ventures

Assocates are entities aver which the Group has sigmficant influence, generally accompanying a shareholding of betweaan
20% and 50% of the voting nghts of the mvesiss. Significant inflluence is the power o particpate o the financial and
operating policy decisions of the mvestes, but 15 not control or joint control oven those polcies.

Joint ventures are the type of joint arrangements whereby the partes that have jont control of the arrangament have
nghts to the net assets of the joint venture. Jaint control is the contractuslly agreed sharing of control of an arangemaent,
which mosts only whan docissons about tho relovant sctivities roguire the unanimous congent of the partses sharng control,

Investmaents in associates and jomt vortures are accounted for usmg the equity methad of accounting and are sutially
recognised at cost.

The Group's share of pest-acguisition profit of loss of its assocates and jeint ventunes is recognisad in net profit, and its share
of post-acowsiton movements in other comprehensive Incoma 15 recegnised in the consoldated statement of comprehensive
incoma, Tha cumuiative post-acquisihon movemenis ama adjusted aganst the carrying amount ol tha mvestmant. When
the Group’s shara of losses in an asseciate or it ventwe equals or excaeds s interast in the assocsals of joint ventura,
inchuding any other unsecured receivables, the Group does not recognise further losses unless it has obligations to make
paymenis on behall of the associate of joint venlure.

Unrealised gains en transactions between the Group and its assocates or joint venlures are eliminated to the extent of the
Group's intefests in Lhe sssocioles of joinl ventuies, Unsealised lesses she also eliminatod wrless the tansaction provides
ovidenco of an impairment of the ssset transfered. Associates and joint ventures’ accounting policies have boen changed
whate nocessary o ensure consistency with the poboes adopted by the Group. The Group adjusts the fnaacial statements
of its azsocmtes and joint ventures for insurance companios that bave not adopted IFRS 9 and IFRS 17 n accordance with
the Group’s accounting policies and recogruses mvestment incame and ather comprehenave income, etc. accordingly

Goodwill represents tha axcess of the cest of an acquisition ovefd tho fair value of the Group®s shara of the nat dantifable
assats of scquired associatos o jgant vontures ot the doto of acquisition. Goodwill on acquesitions of associates and joint
vantes k5 included in investmants In associatas and point ventures and is tested lor imparmient as part of the ovorall
balarico, Impeirment losses on goodwill are not reversed. Gans or losses on the disposal of an entity take into consideration
the carrying amount of goadwall relating te the antity sald.

Tha Group datormanes at aach raporting date whathar thars is any chipctive ovidencs thal the investments m associates and
it ventures ars impared, IF this s the case, an imparment kes 13 ecognised for the amount by wiech tho investmant’s
caffyifg Brount excends its recoverable amount. The recoverabls amount o the highee of the investmaent's lair value less
costs of duposal and value n use. The imparment of mvestments in the associotes and joint ventures 15 reviewed for
possible reversal a1 each reporting date,
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES {continusd)

2.4 Finaneial instrumeants

A financial inatrement s sny conttact that gives rise to o financinl asset of one entity and & financial lability or souity
instrument of another entity. A linancinl asset or a financial lability is recognised when the Group becomes a party 1o the
contractunl provisions af the instrumaent,

Purchass and sale of investments are rocognized on the trade date, when the Group commits to purchase ar soll azeats,
An initial recogniton, financial assets or financial lisbilites not at Tar value through profit or loss are measured at fair valus
plus of minus transaction eosts (such as related charges and commissions) that are directly attributable to the acquisitian
of imsue of such financia! assets of linancal Kabilities For financial assets and financal habilities at faf value thraugh prefit
ar lass, trargaction eosta are recognized (n pralit o lozs

2.4.T Financial assels
Classification and measurament

Based on the Group's busness model for managing the fmancial asasts and the contractual cash flow characteristics of the
financiod assots, finoncial asaes ore clossified as: finoncial assots a1 amertisod coat, finoncial assots a1 faer valuo through
othas comprehensive incoma, and financial assets at fair valua through prolit or kesas. Whan, and enly whan, the Group
changes the business model for managang financial assets, the Group shall reclassafy all affected financial assets.

Debr instruments
Debt natrumenis are those fnancial instruments that mest the delinition of & financal liakality from the issuer’s perspective,
Classification and subsaquant measuremeant of debt instruments depend on:

{a) the Group's business model for manageng assets; and

[} cash flow charactenistics of financial asseis (whether the cash flows are solely payments of principal and intarest an
the principal amount outstanding].

Based on these faciors, the Group classifies s debl instruments into the following three measurement categories:
L. Financial assets ar amortised cost

The financial asset is held wathin a business model whosa objective is to collect the contractual cash flows, and the
contractusl cash flow charsctenstics ara consistent waith a kasic lending arrangement, which gives noe on spoecified dates
to tho controciual cash flenws that aro solely paymonts of principal and intorest on tho pnncipal amount outstending, and
the fingncial assets ara not designated as at fair value through profit or loss, so they are measured at amortised cost. The
intarest income of such financial assets is recognised using the effective mterest rate mathod. Impesrment kosses and foresgn
exchange gains or losses ere recognised i profit or loss. The gains or losses ansing from derecognition are recognisad
directly in prafit of loss. Tha financial assets held by the Graup mainly include cash and cash aquivalants, investmant in debt
instrumaents at amortsed cost, hnancial assats purchasad under agreaments to rasall, Term depasits, athar racavakbles; ato

W. Imvestmenis in debit instruments at fair value through other comprehense ncome

The financial assel is held within 8 business model whose obsectives aro both collecting the contractual cash flows and
solling such financial assets. and the contractual cash flow charastaristics am consistant with a basic landing arfangament, In
acddition, the financial assets ane not dessgnated as at fair value theough profit o loss. Such lnancial assets are mossued a1
fair value thraugh other comprehensive income, and eiest income = iecognsed using the effective intenest rate method
Impasment kesses and foreign exchange gains o losses aw rocegnised n profit or loss for the curront poriod, When such
financial assols are derecognised, the cumulatve changes in fair value recognised in other comprehensive income are
camed forward 1o prafit or loess for the current pened.
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES [eantinusd
2.4 Financial Instrumants (eantinusd)

2.4.1 Finanecial assels fcantinusd)

Classification and measurement [continued)

Dabi meirumenis fcontinued)
i, Financu assels at fair vilue through profit or loss

Dabt insrruments held by the Growp thet are not measured ar amormised cost or fair value through other compeehensive
Income are classified a5 financial assais at fair valus through profit or loss, These financial assets are subsequently measured
at fair value, Net gains or losses, incleding any interest of dividend income, are recognisad in profit or loas withan investment
imeome, The interast income of debl nstruments under this type of financisl ssset s calculsted based on the coupon rate,

Equity instruments
Equity instruments are finencial inatruments thar meet the defetion of equity matruments whan analysed from the ssuer’s
parapacineg,

All aquity insrumenis held by the Group are subsequantly measuned at fair valus, and gaine or losses are recognised n
profit or loss. However, on initial recognition of an equity investment that i not held for trading, the Group may imevocably
alact 1o present subsequent changes in the instrument’s fair velue in other comprehensive incoma, and no provision for
impairment is required. Dividend mcome = recagnised in profit or loss for the period |except for those clearly represent
a recovary of part of the cost of the investmentsl, Other net gains and losses (including exchenge gains and losses] are
recagnised in other comprahensive ncome, and may not be subsequently transferred to profit or loas. Changas in the
fair valua of equity instruments measured at far value thraugh profit and loss, including any divedend income and foreign
exchange gans and losses, are recognized in profit or loss within investment income. Dividend incomes on these eguity
instrurmenis, which are genarally datermined at the amounts to be distributed by the invesiees, are recognised whan the
Group's right to receive the payment is established,

Equity imstruments classified as financeal assets at fair velue through profit or loss. After the matisl confirmation, gains o
lesses ansing from changes in the leir value ol such linancial sssats (ncluding dwidend income eammed and exchange gains
of lesses) ase recognised in profit or loss for the panod and shown in invesiment income. Divedand income from eguity
instrumenis is genarally datermined by the amount distibuted by the investes and is recognised when the Group®s nght
1o receive dividends is ostablished

Impairmaent

Expacted cradit loases ("ECL") rafer to the weighted average of credit losses with the respective risks of a default sceurning
a3 the woights. Credit loss refers to the cifference between all contractual cash flows dacounted at the eriginal effective
intorost rato of credit-adjustod offectno intorest rate for crodit-impaired financial assets and recowvablo undar tho centract
and all cash flows expected to be received, which is the present valee of all cash shorifalls.

The Group recognises credit losses the basis of the ECL for cash and cash equivalents, term depasits, statutory deposits,
tmancial assets purchased undar agreemants to resell, imvestment in debt instrument at amortised cost, investmant in dabt
instrumant at fair value through other comprehansive incoms, as well as other recevables etc

Giving consideraton to reasonable and supportable information on past events, current conditons and forecasts of future
aconomic conditions weighted by the probability of default, the Group recognises the ECL as the probability-weighted
amoaunt of the present value of the difference between the cash flows receiveble from the contract and the cash flows
axpected to be collacted.

Al sach reporting date, the ECL of Tinancial instrumants at different stages is moaswed respectivaly. 12-manth ECL iz
recognized {or fmancial mstruments m Stage 1 which do not have a significant increass in credit risk smos initiel recognition,
Iifetima ECL is recognised for financial instrumants in Stage 2 which have had a signaficant increase in credit risk since mitial
rocagnition but are not deemad 1o be credit-impaired; and lifetime ECL s recognised for financial instrumaents in Stage 3
that has boen credit-impairad.

Aiininl Bapof 2006 | Firaacal Repan 11 5

227/355



EDINETOOOO
OO0000000000000000000000n0dnognnd(eos40)
Oooooooa

Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES (continusd)
2.4 Finaneial instruments [continsd]

2.4.7 Financial agsels (continsed)

Impairmant [continued)

Faor the financial matruments in Stage 1 and Stage 2, the Group calculaies the interast income by applying the affective
inTerest rate fo the gross camang amount (betora net of expected credit lossesl, For the finencial ingtrurmants in Stage 3,
the interest income is caleulated by applying the effective intarest rate 1o the emoriised cost (net of expecied eredit losses),

The Group recognisas the impalrment gain or loss into profit or loss for the pariod. For debt instruments clessified as fair
valwe throuwgh other comprehensive income. the Group recognises the loss allowance in profit of loss, maanwhile adjusts
olher comprehenswve incoms, which does nol decresse the canying amount of the finencial assels,

Derecognition

A financial asset s derecognised when ane of the following critena is met: [} the contractual nghts o receve the cash
flows fram the financial assat has expared; (1) the financial asset has bean transfarred and the Group wanafers substantally
all the nsks and rewards of ownership of the financial asset to the transieres; or (ill the financial asset has been transferrad
and the Group has not ratained cantral of the financial asset, althaugh the Group neither tranafers nor retains substantally
all the nska and rowards of ownershap of the financiad asset.

When an investmant in equity metrumeants measured at fair value through other comprehenswve income is derecognised,
the eumulative gain or loss prewviously recogrised in other comprahansive incoma should ba transferred out and recognisad
n retained sarnings. For other financial assets, when they are derecognised, their cumulatve gains of losses previously
recognisad in other comprehensive income should be transierred out and recognisad m profit or loss.

2.4.2 Financial lahilities

Financial liabilities ase classified into financial liabilities at amortised cost and financial liabilities at fair value through profit
or koss at initial rocognitsan

Finaneial Mabslities at smartised cost consist primarily of interest-bearing lcans and other borrowings, financial assets
sold under agreements to repurchsse, bonds payeble and liabibes ansing from certain investment contracts without a
discretionary participation feature fpresented in other liabilites). Such financial kabdities are mitially recognised at fair valus,
net of transaction costs incummed, and using the effective interast rate method for subsequent measuremant.

Financial lighilines &t fair value through profit or lass mainly include lisbilites arising fram certain imvestmant contracis without
discretionary participation features [pension annuity products that do not transfer insurance niskl, which are designated on
initial recognition for subseguent measurement at fair value, with all realized or urealized gams and losses recagnised in
profit or loss

The Group retains substantially all the sk and rewands of owniarshap of secunties sold under agreemants 1o repurchase which
penerally mature within 180 days {rom the transaction date. Therefors, securities sold undsr agresments 1o repurchase dre
classified as secured borrowings. The Growp may be requined to provide additional collateral based on the fa'r value of the
underhpng securities. Securnities sold under agreemants o repurchase are recorded at amortised cost, e, their cost plus
accruad inlerast a1 the end of the reporting period. The underlying asset of securites scld under agreements to repurchase
cantinue to be carmed on the consolidated statement of financial position

Bonds payablo ane initully recognised at fair value and subsequantly messuiod at amortised cost using the offectve interost
rate mathod. Amortised cost |s calculated by taling into account any discount or premium at acquisition and transaction costs,

A& financial ability s derecognised or partly cerecognised when the undarlying prasent obligatien s discharged or pandy
dischargad. The difference batwesn tha carrying amount of the derecognised part of the financial lebility and the considaration
paid i recogmesed in pratit or loss for the curmant peniod
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES (eontinuad)
25 Fair valug maasuremant

Fair volue is the price that would be received to sell an asset or paid to transfer o Eabality in an orderly transaction batween
market participants at the measurement date, The fair value measurement of assets and habiltes = b don the p ption
that the transastion to aell the assel or tranafer the liability takes place sither

* in the principal market for the assat or lability; or
* in the absence of a principal market, in the most advantagecus marke! Tar the asset of liability.
The principal af the most advantageous marke! = aceassible by the Group at the measurement datas,

The fair value of an asset of a liability 15 measurad using the assumplions that market participants would use whan peicing
the azsel o Hability, aszuming that market participanis act ih thesr sconomic best interest.

A fair valus measurement of a non-financial asser wkes into account @ market participent’s abdity 1o generate econamic
benefits By using the asget in its highest and best use or by selling it to snother markel participant that would use the
assat in its highest end best use.

The Group uses valuation tachnigues that afe appropnate in the cecumstances and for which sufficient data is svailable
1o measure fair value, maximising the use of relevani cbsarvable inputs and minimising the use of unobservable inputs.

The nasots and lisbilitios for which fair value is moasured or disclosed i tho consolidated fimancial statements aro categorised
withan the fair value hierarchy, described in Motes 5.4, B and 11.3 based on the lowest lavel input that is significant to the
fair value measuremeant as a8 whale.

For gssets and habilities recognised in the finencial statements and measured at fair value on & recurring basis, the Group
determines whather transfers have accummed between sach level in the heerarchy by re-assessing categonsation at the and
ot each reporting panod.

2.6 Cash and cash equivalents

Cash amounts represent cash on hand and demand deposits. Cash equnvalents are short-tarm, highly ligud mvestments
with eriginal maturities of 90 days or less, whose carrying value apprommates fair vahes,

2.7 Financial assots purchased under agreaments to resell

The Group purchases securities uhder agreements to resall substantially identical secunties. These sgroaments ane classitied
a3 secured loans and are recorded at omortised comt, 1.0, their costs plus accruod intereats at the ond of the reporting
paniod, which approvimates fair value. The amounts advanced under these agrooments am meflocted as assets in the
consolidated staternant of financial position, The Group does not take phyaical posseasion of financial assets purchased
under agroements to resoll. Salo o transfor of the securites is not parmitted by the respective claaning house on which
thoy are reqistered whilo the lont capital is outstanding. In the ovent of default by the countorparty, the Group has tho nght
1o tha undarlying securitias bald by tha claaring house.

2.8 Insurance Contracts
2.8.1 Definition
The contracts issued by the Group are classified into iInsurance contracts and mvestment contracts,

An insurance contract is a contract under which the issuer of the contract accepts significant msurance risk from the
palicyholder by agresing to compensate the policyholder if a specified insured event sdversely affects the palicyholder, The
Group essesses the axtent to which insurance risk is transTerred within a contract, conducting a test for the presance of
significant insurgnce risk, thereby determining whether the contrect should be classified as an irswaEnce contracl. Insurance
cantracts are those contacts that transfer significant insurance risk.
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES {continusd)

2.8 Ingurance Contracts (continused]
2.8.T Definition fcontinusd)

When the Group performs tests on significant insurance risk, it determines that a contract transfers ssgnificant msurance
risk if the following conditions are met:

|al &t least in one scenario that has commercial substance, an insured event specified by the contract could cause the Group
to pay significant additional amounts, even if the insured event is extremely unlkely, or even if the expacted present
value of the contingent cash flows is a small proportion of the expected present value of the remaining cash flows
from the insurance contract. Absence of discemible effect on the aconomics indicates lack of commearcial substance,
The additional amounts refar to the present valus of amounts payable iT an insured event cccurs that excesd those that
would be payable if no insured event head occurred (including claims handling and assesameant costs);

o} &t least m one scanano that has commercial substance, an maured event speciiied by the contract could cause the
Group to incur a loss on & present value basis. However, even if a reinsurance contract does not exposs the issuer o
the possibility of a significant loss, that contract is deemed to transfer significant insurance risk if it transfers to the
reinsurer substantially 81 the insurance risk relating to the reinsured portions of the underlying msurance contracts.

Ivastment contracts issued by the Growp have tha legal form of insurance contracts but do not transfer significant mswrance
risks. The Group sccounts for the investment contract with discrationary parbic:pation featees apphing the accounting
traatments for insurance contracts. An imestment contract with discretonany participation features is a financiz| instrument
that provides a particular mvestor with the contractual night to receive gusranteed and sdditicnal amounts. The additional
amaunts are subject to the retums on & specified pool of items at the discretion of the issuer, and are expected to be a
significant portsen of the tolal contractual benefits. For Rabslities arising from investmant contracts without discretionary
participation features, the Group accounts for these contracts according to note 2.4.2.

An insurance confract s an insurance contract with direct participation featuras if all the following conditsons are mat at
the incaption of the coatracts:

[a) the contractuel tarms specify that the policyholder participates in & share of a clearly identified pool of underlying tems;

[} an amiount equal to a substantial share of the fair value returns on the underlying items is expected 1o be peid 1o the
palicyholder; and

[z} & substantial proportion of any charige in the ameunts e be paid 1o the pabicyholder is expacted to vary with the change
in fair value of the undertyng items

Aansurance contract 15 an insuranca contract issued by the reinsurar to compansata the cadent for clams ansing from
ona or mone insurance contracts issuad by the cedanm

The Group adopts different models for ditfarent types of insurance contracts. Insurance contracts with direct participation
features are maasured using the variable fee approach. The Group semplifies the measurement using the premium allocation
approach fof insurance contracts and reinsurance contfacts with coverage of one year or less or contract grouns whera
therw s no sagnilicant difference Betwesn the resulls of measurng lsbilties for remaming coverage using e pramium
allocation approach and the results of measuring such liabilittes using general measuremant model. Other types of inswance
ard reinsurance contracts are measured wsing the general measurement modael,

The Group assesses the classificetson of contracts using 115 expoctations a1 inception of the contracts and does not reassess
the conditions afterwards, unless the contracts are modified.
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES [continuad|

2.8 Insurance Contracts lcontinuad]

2.8.2 Combination

The Group trests & series of imsurance contracts with the same counterparty or relsted counterparties which may achieve
an overall commercial effect, as a whole in order to report the substance of such contracis.

2.8.3 Separation

An insurenca contract may contain one or more components, the Group separates the following componants:

{al ambadded danvativas meating the sepasation conditions of accounting palicies tor fimancial instrumants undar IFRS
& - Financial Instruments;

bl distinct investment cemponents. but the imvesiment components that meet the definition of iInvestmant contracts with
discretionary participation featuwres are stll accounted for applying the accounting policies for insurance contracts;

el promises to ansfer distinct goods or sarnces other than insurance coniract services.

Investmant companent is the amount that an insurance contract requires to repay to policyholders regardlass of whather
an insured event ooours,

After the Group identifies and sepmrates the nen-nsurance compenents that meet the above conditrons for soparation, the
Group applios tho accounting policios rofated to insuranco contracts to the femaining porton.

2.8.4 Classification
Tha Group identifes portfolics of insurance contracts as contracls subject to sirmibar rsks aod are meneged 1ogether,

A group af msurance contracts consists of one or more insurance contracts isswed within a peniod of no longer than one
year and with similar levels of profitability.

The Group dvides a portfolio of insurance contmcts inta a mmimum of the following groups:

{al a group of contracts that is onerous at indtial recognition;

{bi a group of contracts that af initlal recognition has no significant possibility of becoming anerous subsequanthy;

el a group of tha emamang contracts i the portfalio

Partfolics of reinsurance contracts hald ane assessod fof aggregation separately from portfolios of insurance contracts issued,
The Group divides the same portfolio of reinsurance contracts held into at least the following groups of contracts:

{al a group of contracts for which there i3 a net gain at initial recognitan;

fbh & group of contracts for which, st inital recognition, thede s no significant possibility of a net gain ssing sulbssguently,
fcl a group of the remaining contracts in the portiolio,

The Group classifies reinsurance contracts held within a period of no longer than ene year into the same group of reinsurance
contracts held,

Thesa groupe ropeesant the level of aggregation at which insursnce comracts are initially recognized and moasured. The
Group doas not reassess the composition of the groups subsequenthy,
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES {continusd)

2.8 Insurance Contracts (continued]
2.8.5 Recognition
Tha Group recognises a group of insurance contracts it issues from the earlest of the following:

[a) the baginning of the covarage pemed of the group of contracts, the coverage peniod refers to the penod during which
the Group provides insWENCE CONact Services,

[ the date when the first payment from a policyholdss becomes due, or the date whan the first payment is recaived by
the Group if there is no contractual due date;

[} when it bacomes onerous,

Reinsurance contracts held are recognised from the eadiest of the following:

[a) the baginning of the coverage pencd of the group of reinsurance contracts held; end

(o) the date the Group recognises an onerous group of underlying mewance contracts.

Far the reinsurance contracts held that provide proporhonate covaraga, they ane racognased from the earhier of the folleang:
[a) the later of the beginning of the coverage penod or that any underling insurance coniract i3 inially recognised;

[} the date the Group recognises an onerous group of underhying mswance contracts.

2.8.6 Measuregmen! of insurance coniracts
(i} General provisions (general measurament model)

Inibial messurement

Oin imitial recognition, the Growp shall measure a group of nsurance contracts at the total of the fulfilment cash flows and
thiy contractual sanvice margin,

Fulfiiment cash flows comprise the follewing:

[a) wstimates of future cash fows directly related to the insurance contract.

(bl an sdiustment to reflect the tme value of monay and the financial risks; and

(e} a risk adjstment for non-financial nsk.

Tha fulliment cash flows do not reflact the non-perfarmance risk of the Group,

The Group defines insurance asquimition cash flows as cash llows anging from the costa of selling, underwnting ard starting
a group of insuranco confracts that are dmectly attnbutablo to the portfolio of insurance contracts 1o which the group balongs,

The Group may estimate the luture cash flows at a higher leval of aggregabon and then allocate the resulting fulhlment
cash flows 1o individual groups of eontracts.
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES (eontinuad)
2.8 Insuranee Contracts lcontinued)

2.8.6 Measurement of insurance conlracls (continusd)

{i] General provisions (general measurement model] [continued)

Irwitial measuremeant icontinued)
The estimatas of future cash flows:

tal esumates of fulwre cash flows are unbipsed probability-weighted averages;

{bh reflect the perspecuve af the Group, provided ther the estumates of any relevant markel vanables are consistent with
observable merkel prices lor those variables,

el reflect condibons exsting at the reporting date; and

idl are estimated saparately from adjusiment for the tima value of money and financial risk, unlesa the most appropriate
measursment technigue combines those astimates.

The Growp includas in the messuremant ef & group of insurance contracts all the future cash flows withen the boundary of
sach coniract in the group and does not measwe future cash flows outside the boundary of the contract group.

Cash flows are within the boundary of an insurance contrect if the Group has the rght to require policyholders to pay
pramiums or has & substantive obhgation to prowvide policyholders with insurance confract senices.

A substantive obligation to provide insurance contract sarvices ends when:

tal the Group has the practical ability 1o reassess the nsks of the particular policyholder and, as a result, can 581 a prce or
level of benefits that fully reflects those risks; or

b} the Group has the practical ebility 1o reassess the rsks of the portfolo of inswance contracts thal contains the contract
and, as a result, can sat a price or level of banefits that fully reflects the risk of that portfolio; and the paicing of the
premiums up to the date whan the risks are reassessed does not take into account the risks that relats to periods after
the reassessment date,

The Group uses appropriste discount rate to adjust the estimates of future cash flows to reflect the hime value of money
and the finoncial risks reloted to those cesh flows, to tho extont that the finoncial risks aro net included in the estimatos
of cash flows. The discount rates applied to scope out of the future cash flows shall:

tal reflect the time value of money, the charactenstics of the cesh flows and the liquidity charactenstics of the insurance
contracts; and

(bl ba consistent with obsarvahla current market prices for fimancial instruments with cesh tiows whasa charactenstcs are
consistent with those of the insurance contracts, excluding the effect of factors that mfluence such observable market
phices but de not affect the futue cash fiows of the Insurance contracts

Thae risk adjustment for nondinancial nsk is applied to the presant value of the estemated future cash Nows, to rellect the

compansation that the Gioup requites for beanng thae uncertamty about the amaeunt and timing of the cash flews that anses

fram nonefianicial risk,

The contractual service margn i3 a component of the kabdlity for the group of insurance contracts that fepresents the
uneamned profit the Group will recognise as it provides nsurance contract senacos in the future.
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

Z SUMMARY OF MATERIAL ACCOUNTING POLICIES (cantinusd)
2.8 Ingurance Contracts (continused]

2.8.6 Measurament of insurance contracls ieontinued)

(it Ganeral provisions (general measurament madel) (continued)

Inftial messuremeant fcontinueal
On mitial recognition, the contraciual Service margin 1s an amount ansing Trom:

{a) she fulfilment cash Tlows:

[} the derecognivon a1 the date of intigl recogniten of ey asset for insurance acquisimon cash flows and any other assel
or lisbility previously recognissd lor cash [ows related 1o the group ol contracts;

le) mny cash flows arising fram the contracts in the group at that date.

It the total amount represents net cash inflows, the Group recognises it &s contract service marngn. If the fotal amount
repeosents not caah gutilows, the Group recognises o loosa.

Sulrsagquant meaasursmeant
The insurance contract lisbilities are subsaguantly measured by the Group at the reporting date at the ol of the liabilites
for rermaining coversga and the liabilities for incurred claims.

The lability tor remeaning coversge includes the fulfiment cash flows related o unexpired coverage panod allocared to the
group at the reporting date and the eantractual service margin of the group &t that data.

The liability for incurred deims includes the fulfilment cash flows related to claims and other related expenses incurrad
aliocated to the group at the reporting date.

For insurance contracts without dwect partscipation featuras, ihe carrying amount of the contreciual service margin of a
group of insurance contracts at the reporting date is adjusted by the Group 1o rellect the effect of the following changes
at tha group of contrects fevel:

[a) the effect of any new contracts edded 1o the group;

(o) interast: acereted on the camying amount. of the contrectual service margin for centracts measured using the general
moasuromeont model Interost sccroted on the contractusl serice morgin is mossuned at the lecked-in discount rates,
The lecked-in dscount rates are determined at the date of initial recognition of a group of contracts, applied to nominal
cash flows that do nol vary based on the retums on any underlying itams;

[e) changes relating to future service; axcapt for

* when the chenges rasult n a decreass in the camying amount of the contrachial sarice mangin, and the changes
excoed the carrying amount of the contractual senice margin. The contractual service margin is recuced to zero. and
th excess is fecognised in insufance setvice expanses and a loss component is fecognmsad within the labilles for
FHMAINING Coverage,

s the above changes adjust the loss component within the labiliies for remaining covetage with correspondence o
Ingurance serice wipenses. When the changes excesd the amount of loss component, the loss compoanent should be
roduced to zero, Tho remaming should be reinstating the contractual service margn,

idl the eftect of any currency exchange differonces on the contraciunl service margen; and

fel the amount recegnised as insurance revorue because of the sernces provided i tho porned, Tho Group rotonally
dotermings tho coverage wnits of the groups of contracts in each paried of the covorage periad based on the pattern
of provision of insurance contract services, and recognises insurance revenue accordingly over the current and future
paneds by amortising the carnng amount of the cantragtual service margm as adjusted for (a) to (d] abeva,

122 Arrnal Aepart 2025 | Francisl Repert

234/355



EDINETOOOO
OO0000000000000000000000n0dnognnd(eos40)
Oooooooa

Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES [continuad|

2.8 Insurance Contracts lcontinued]

2.8.6 Measurement of insurance conirgcts (eontinued)

{i] General provisions (general measurement model] [continued)

Subsaquent msasurement lcontinued!

Changes in fulfilment cash flows that refatgd 1o uTure Services madnly Comprise;

tal expefience adusiments arisimg from premiums recerved in the pened that related 1o future services and relared cash
flows, measured at the discount rates determined on initial recognition,

bl changes in estimates of the present value of Tulure cash flows in the Lakulities for remalning coverage, measuied st the
discount rates determined on nitial recognitsan, except for those that ralate 1o the effects of the time valus of moaney,

financial risk and changas thesein;

el differences batwean the amount of investment components that were expected 1o be payabla in the panod and the
amount of mvestment components that sciually became payoble;

dh differences batween the amount of pelicy loans that were expected 1o be recenvable in the penod and the amaount of
policy loans that sctually became receivable;

{al changes in risk adjustment for non-financial risk that relate to future servica.

For the treatment results of accounting estimates made in intanim financial statemeants, the Group heas elected to adjust
them in subsequent interim penods or in the annual reporting penod.

(il Meesurement of groups of insurance contracts with direct participation features (variable fee approachi

The maasurament of variable fea approach is consistent with the penersl measureameant modal except for the accounting
podicies listed balow.

The Group applies the variable fee epproach to measure the insurance contracts vath direct participation features, The Group
estimates Lhe lulfilmeant cash flows of the groups ol insurance contrects with ditect participation features at the difference
between the fair value of the underlying items and the variable fee

The variable fee reflects the consideratson receved by the Group for providing investmeant-related services by managing the
undarlying tams on bahalf of the policyhelder, and is equal to the Group's shara of the fair value of the underlying items
less the fulfilment cash flows that do not vary based on the return on the underlying items

For groups of inourance contracts measwred using the variabla foe approach, tha carmping amount of the contractual service
margin of a group of contracts at each raporting date equals tha carmying amount at the start of the reporting pencd adjusted
for

tal the effect of any new contrects added to the group;

bl the change in the amount of the Group’s share of the fair value of the underlying tems, except to the axtant that:

* the decrease in the amount of the Group's share of the fair value of the underlying tems exceads the carrying amount
of tha contractual sendice margin, giving rise to 3 loss:

= (he increase in the amount of the Group's share of tha fair value of the underlying items reverses the loss componant
af the kabilites for remaining coverage,
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For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES {continusd)

2.8 Insurance Contracts (continued]

2.8.6 Measurgment of ingurance coniracts feantinied)

(i} Measurement of groups of insurance contracts with direct participation features (variable fee approach) {continued)

le) the ehanges in fullilment cash flows relating to future service and do not vary based on the returns of the fair valua of
underlying items, except 1o the extent that:

® such incresses in the fulfilment cash flows exceed the carrying amount of the contractual service margin, giving nae o
a loss;

* such decreases in the (dliiment cash llows are gllocated o the loss component of the kabilities lor remaining coverage,

Id) the affact of any currency exchangs differances on the contractual service margin; and

(&) the amaun: recognised as insurarce revenue becasse of the sennces provided in the peried. The Group identifies the
coverage units of the groups of contracts for the coverage pened in pecordance with the insurence controct senace
provided, and racognisad in the insurance revenue of the current period and subsequent periods acceedingly by allocating
the carrying amount of the contractual service masgin as adjusted for (a) 1o id) above.

[iii] Measurements for onerous insuranes contracls

If a group of insurance contracts is onarous at tha date of initial recognitien, or if addibonal loss caused by contracts addad
1o the group of onerous contracts, the Group recognises a loss as nsurance service expenses in profit or loss for the net
outflow for the group of onerous contracts, resulting in the carmying amount of the labdlites for remaining coverage for the
growup being equal to the tulfilment cash flows and the contractual service margn of the group baing zero.

A group of insurance coniracts becomes onerous lor more onerous] on subseguent messurement if it meets one of
tha foliowing conditions, the Group recognises a loss as msurance service expanses in profit or loss and increases loss
component of the liabilites for remaining coverage:

la) the amount of urfavorable changes relating to futwre service in the fulfilment cash flows changes in estimates of future
cash flows and the risk edjustmeant for non-fmancial risk exoesd the camrymg amount of the contractual senvice margn;

[} for a group of insurance confracts wath ditect participation faatures, the decrazse in the amaunt of the Group's share
of the fair velue of the underlying tems exceed the carrying amount of the contractus! service mangin,

After n loss is recognised, the Group allecates the subseguent changes in fulfilment cash flows of the lisbibes for remaining
covorage specitiod as follows on a syatematic basis batwoon the loss componant and the liabilities for romaining covorage
gxcluding the loss component:

|a} estimates of the present value of future cash flows for claims and expenses releasad from the habilties for remening
covarage beacavss of incurred insurance service XpEMSES;

(bl changes in the risk adustment for non-timanciel nsk recognisad in profit or lass because of the releass from nsk; and
[} insurance finance iNCome or expansas.

Any amounts allocated fo the loss componant of the labilities for remaining coverage are not fecognised as insurance revenua.
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES [continuad|

2.8 Insuranee Contracts lcontinued)
2.8.6 Measurement of insurance conlracls (continusd)
(i} Measurements for onerows insurance contracts (continued)

After the Group has recognised a loss on an onerous group of insurance contracts, the subsesquent measuremants are:

tal for amy subsequent mncreasas refating to future service in fulfdment cash flows allocated to the group arsing from
changes in estimates of future cash flows and the risk adjusiment far non-financial risk, snd any suvhsequent decreases
im the amoaunt of the Group’s share of tha fair value of the underying items, the Group recognises a loss as insurance
sarvica expenses in profit or loss and increasas the liabilities for remaining coverage;

(bl for any subsequent decreasas relaung 1o future service in fulfilment cash flows allocated 10 the group ansang from
changas in estimatles of future cash flows and the risk adjustment for non-linancial fisk, and any subsequant mcreasas
in the amouwnt of the Group’s share af the fair value of the undarhing itemas, the Group reverses the insurance sardice
axpenses in profit or loss and decreasas the loss companant of the abilitiss for remaining covarags until that companant
= reduced o zono, the Group adjusts tho centraciual servico margin only for the axcoss of the decroase avar the amount
allecated to the loss component.

{iw] Simplified approach for measurement of groups of insurance contracts (premium allocation approach)

The Group uses the premium allocation approach for measurng the group of insurance contracts with a coverage penod
of esch contract in the group is one year of less, ar the Group reaconably expects that the measuremant of the labilities
for remainng coverage for the group using the premium allocation approach that would not differ matenally from the one
that would be produced using general measurement madel.

Imitial measuramant

On initigd recognition, the Group messures the labdities for remaining coverage based an the premiums received mmus the
insuranca acquisition cash flows, minus lar add) the amount of the assets for insurance acquisition cash flows and othar
redated assats or labilites that is derecognised at the mital recognition

Subsequent measurament
The carrying amount of insurance contracts kabdities issusd at the reporting dete is the sum of the liabilites for remaining
coverege gnd the liabilines for incumed claams.

At the reporting date, the carrying amount of the lisbilities for remaining coverage is the camying amount at the start of
the reporting period plus the pramivms received in the period, minus insurance acquisstion cash flows, plus amy amaunts
redateng to the amortisation of insurance ascquistion cash flows recognised as insuronce servica oxponsos in the reporting
paniod, plus any odjustmont to o fironcing compenont, minua the amount recognisod as inouronca rovonuo for senvicos
proveded in thot peried, and minus @y investment componant pad or transferred fo the labiliies for incwrred claims

If, at any tme during the coverage pencd, relevant facts and circumstances indicate that & group of msurance contracts 18
onerous, the Group will recognise = loss in profit or loss and increasa the abilities for remaining coverags.

The Group recogmsas the lishilites for incurred ciaims of the msurancea contracts as the amount of fullfment cash flow
related to the incurred compensation
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES {continusd)

2.8 Insurance Contracts (continseed]
2.8.7 Measurement of groups of reinsurance contracts held
(it Groups of reinsurance contracts not measured using the premium allocation approach

On initial recogniton, the Group measures a group of reinswrance contracts held at the tatal of the fulfiment cash flows and
the contractual service margin. The contractual senice margin represents the net cost of net gain the Group will recognise
a8 (1 receivas insurance contract sarvicas from the rensuraer.

The fullilment cash flows for the group of reinsurance contracts held include estimates of future cash flows, an adjustment
to reflect the vme value of money and the linancal risks and a nisk adjustment for non-financial nsk, which relate directly o
fullsl insurance contracis. The Group determines the risk adjustment lor non-lingncal nsk so thst it represents the amount
of mak being transferred by tha holder of the group of reinsurance contracts to the issuer of those contracts.

The cash flaws are within the contract boundary if they anse fram substantive rights and abligatons o the Group that exs
during the reparting period in which the Group is oblpated o pay premiuma to the rainsurer ar i which the Group has a
substantwe nght to recoive services from the ronsuer,

On nitial recognition for & group of resnswance contracis hald, the Group calculates the sum of;

[a) the fulfilment cash flows;

[} the amount derecognized at that date af any asset or lability previously recogmised for eash flows relsted to the group
of reinsurance contracts held;

[e) any cash flows arising from the reinsurance contracts held in the group at that date;
[dl loss-recovery component of assets for remaining coverege of reinsurance contracts held.
The Group recognises any niel cost or nel gain of the above lotal amounis as a coniractual service masgin.

The assets for reinsurance contracts held is subsequently measured by the Group at each reporting date at the total of the
asset for ramaining coverage and the assat for incurred claims.

The asset for remesning coverage mcludes the fulfilment cash flows related to wnexpired coverage period allocated to the
group of reinsurance contracts hold ot tho reporling date and the contractual service margin of tho group ot that dato.

The asset for incurred clams includes the fulfilment cash flows related to recovery of clasims and other related expenses
incurred aflocated to the group of resnsurance contracis held at the reporting date.

It tha remsuranca contract held 15 entered info befora or at the same time as the onerous underlying msurance contracts ara
recognisad, when the Group recognises a loss on initial recognation of an anerous group of undarhping insurance contracts
or on addition of onerous underlying insurarce conftracts to 8 group, the Group recognises a less-recovery component of
the assol for femaining coverage fof such groups of feinsurance contracts held by multinhying:

la) thi boss recognised on the underlying nsutance contracts; and

[} the peicentage of clairms an the underlying nsuranos contiacts the Group expects to fecaver from the gioup of renmeance
cantracts held,

The Groug rocognises the amount calculatod above as an adjustment to contractusl service margm and smultaneowsly as
tracoveries of insuronce sorvice exponses from famsuneds in profit of koss of the penod
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES [continuad|

2.8 Insurance Contracts lcontinued)
2.8.7 Measurement of groups of reinsurance contracts held feontinuea)
{i] Groups of reinsurance contracts not messured using the premium sllocation approach (continued]

When the Group measuwres the groups of reinsurance contracls held, it adjusts the lass-recovery component to reflect
changes in the loss companants of the onerous underying insurance contracts, with the carrying amount of the loss-recovery
component not exceeding the portion of the camrying amount of the loss componenis of the onerous underdying insurance
coniracts that the Group expects o recover from the group of resnswance contracts held,

The Group messures 1he contractual service mangsn a1 each reporung date for a group of reinsurance contracis held as the
catiying amount determaned at the start of the repotting period, sdjusted lor.

lal the aifect of coniracts addad to the group of contracts in the perncd on the contractual sennce marngin;

bl intarast sccrated an the carrying amount of the contraciusl service margin, measured st the dscount rales determined
a1 the dote of initial recognition of o group of contracts, to nominol cash flows that do net vary basod on tho returns on
any undaflying items;

el the losa-recovery component of the asset for remaining coverage recognised on initial recognition of an onerous group
of undarhing insurance contracts of on addition of onerous underdying insurance confracts to a group, and reversals of
8 loss recovery component of the asset for remaining coverage to the axteni those reversals are not changes in the
tulfilment cash fiows of the group of reinsurance contracts held;

di the changes in the fulfilment cash flows relatng to future senace, other than the change resulting from a change in
fulfilment cash flows allocated 1o a group of undarlying insurance contracts that does not adjust the contractual service
margin for the group of undettying inswance contracts, or the change resulting frem recognition or reversal of losses
from onerous groups of undedying contracts measured epplying the pramium allocation appreach;

el the aifect of any cumrency exchange diffarences i the penod arising on the contractual service marging

i} the amortisation of the contractual service margin in the period. The Group rationally delerminas the coverage units
of the group of reinsurance contracts held in each penod of the coversge period based on the pattern of receipt of
insurance coniract services, and recognises profit or loss sccoedingly over the current and future persads by amortsing
the carrying amount of the comractual service margin as sdiusted for (o) 1o (a] above.

(i} Growps of reinsurance contracts measured using the pramivm allocation approach

The Group applios the same principles o moasura the groups of insurance contracts isswed and the groups of einsurance
contracts held wsing the premium aBocaton approach,

When a group of reinsurance contracts held is messwed veing the premium allocation approech, for the amount recognised
and reversed by the loss-recovery component of assat {or remaining coverage recovered fram reinsurass, the Group sdjusts
the carnying amaount of asset for remaining coverage recoverad fram reinsurers in the group of rednsurance contracts while
recognising the amounts recoverad trom reinsurers

Aiininl Bapof 2006 | Firaacal Repan 1 2?

239/355



EDINETOOOO
OO0000000000000000000000n0dnognnd(eos40)
Oooooooa

Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES {continusd)

2.8 Ingurance Contracts (continused]
2.8.8 Investment contracts with discretionary participation features

In addinon to the requrements for insurance contracis set out above, the recognition and measurement for investment
contract with discretionary participation features are modified as follows

|a) the date of initial recognition is the date the Group becomes party 1o the contract,

[ the contract boundery is modified so that cash flows are within the contract boundary if they result from & substantive
obligation of the Group to daliver cash at 8 present or future date, The Group has no substantive obligation to daliver
cash |f the Group has the practical ability to set a price for the promise to delver the cash that fully reflacta the amount
of cash promised and related risks,

[} the alfocation of the contractual sarvice margin is modified so that the Group recognises the contractusd servica margin
over tha duration of the group of contracts in & systermnatic way that reflects the transfer of investmeant services under

the contract.

2.8.9 Modilfication and derecognition

It the terms of an inswance contract are modifiod, the Group derecognises the onginal contract and recognisas the modified
contract as a new contract, if any of the conditions below are satisfied:

la} if tho modified terms had been includad at contract mception:
s the modified contract would have been exchuded from the scope of the accounting policies relsted to msurarice contracts;

s the Group would have separated different componants from the host insurance contract, resulting in s different insurance
contract to which the accounting poboes relsted to insurance contracts would have apphed;

*  the modihed contract would have had a substantally different contract boundary; or
*  the modied contract would have been included in a different group of contracts.

[k} the ongmal contract miet the definition of an insurance contract with direct participation features, but the moifiod
cantract no knger meets that definition, of vice versa, o

[e) the Group sppliod the premium allacaton appeoach to the origimal contract, but the modifications mean that the contract
na lenger meots the eligbdity cntona for that approach,

If a contract modification moets none of the congitons sbove, the Group treats changes in cash flows caused by the
modificatron as changes in estimates of fulfilmont cash Hows.

The Group derecogrises an insurance contract whan it is extinguishad, Lo, whan thie obligation specitfied i the insutance
contrac] axpires or is discharged or cancalled.

£.8.70 Presentation
(i} Insurance revenue

The Group recogrises the reduction in the [abilties for remmning coversge because of services prowded in the panod as
insurance revenus,

The amount of insurance revenue recognised in the reporting perod depicts the tranafer of pramized services at an amount
that reflects the portion of consideration that the Group expects to be entitled to i exchange for thase services:
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES [continuad|

2.8 Insuranee Contratts lcontinued)
2.8.10 Presentation feontinusd)
{i) Insurance ravenue [continusd)

Feosr contracts not measured using the premium allocation approsch, inaurance revenus includes the fallowang:
tal Amounts relatad to the changes in the liabilities for remaining coverage;

* nsuyrance service expensas incurred |n the period measured at the amounts expected at the beginning of the period,
excludimg:

a) amounts allocated o the loss component;
bl repayments af invastment compananta;
ol omounts that relnte to transection-based taxes collocted on behalf of third parties; and
di insuramce acquisiton cash flows.
= the changes in the risk adjustment for non-financial nsk, excluding:
&l changes mcluded in insurance finance INcoma of BxXpenses;
bl changes that relate to future service that adjust the contractual service margin; and
ol amounts allocated to the loss component,
= amounts of tha contraciual sarvice margin amortised; and
= other,
{bl The Group determanas insurance service expenses ralated to nswance acquisition cash llows in a systematic way on
the basis of the passage of time, The Group recognisas the same amount as insurance revenus to reflect the portion

of the promiuma that ralate to recovernng those cash flowsa.

Far groupa of insurance contracts measured using the premium allecation approach, the Group recognises iNSUrance revenus
based on the passage of tima over the coverage period of a group of contracts.

(il Insurance service expenses

The Group recognises the increase in the babitties for incurred claims because of claims end expenses incurred in the
penod snd any subsequant changes in fullibnent cash flows relating to incurred claims and incurred expansss as INSUraNCe
SErVice expenses
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES {continusd)

2.8 Insurance Contracts (continsaed]
2.8.10 Presentation icontinied]
[ii} Insurance service expensas (continuad)

Imsurance sanvice expanses includs the fallowing:
[} elaims and other related expenses incurred In the peniod, excluding invesiment components;
[} amorisation of insurance scoauisition cash flows;

[e) changes that relale to past service — changes in the Tulfilment cash flow ielsting o the lisbilises for incured claims,
anid

[dl ehanges that relate o future service — changes in the fulfitmant cash flow that result i enerous contrect losses or
revarsals of those lossas.

Far contracts notl measured using the premium allocation approach, amortisation of insuranes acquisitien cash flows s
raflected in insurance sarvice expanses in the sama amount a8 Insurance acquisition cash flows recavery reflected within
insurance revenus. For contracts measured using the premium allocatson approach, amortisation of insurence acquisition
cash flows iz based on the passage of time.

[iii] Allocation of reinsurance pramiums paid

The Group recognises the reduction in the assat for remaining coverage because of insurance contract senvices recamad
from the rensurer m the penod as allocation of reinsurance premsums paid. The Group treats amounts frem the reinsurer
that it expacts to recarve that are not contingant on claims of the undarlying contracts as the reduction to the allocation
of reinsurance pramisgms paid. Allocation of reinsurance premiums pad excludes any investment components of the
reinsurance contracts held.

[iw] Amounts recovered from reinsurars

The increase in the carrying amaount of the incurred claims for reinsurance contracts held incurred due 1o the incurred claims
and other directly attributable expanses in the cument period, as well as the subseguent changes in the related fulfilment
cash flows, are recognised as the amounts recovared from reinaurerss. The Group does not include the investment eomponent
of the reinsurance contracts held when recognizing the amounts recovered from rednsurars,

[w]) Financial ehanges in insuranee contracts

Insurance finance income or expenses compises the change in the camying amount of the group of insurance contract
lisbilities and reinsurance contract assets arsing from:

[a) the effect of the bme value of money and changes in tha tirme value of money,

[} the effect of financia’ risk and changes in financael nak.

Tha Group disaggregates the fmencial chenges in insurance contracts mto insurance finance income or expenses from
Insurance coniracts izsued, reinsurance finance income or expanses from remsurance contracts held and other comprehensive
income.

For the contracts not measured using 1he varneble fee approach, the changes in carnpng amount of insurance contract
lighilities ansing from the findncial nsk changing, such as discount rate, are recognised in other comprehensve income; For
the contracts measured using the vanahle fea spproach, msurance fmance ncome or expenses equal to the amounts that
can elminate accounting mismatches ansing from profit or less from underlying items, and the remainders are recognised
in ather comprehensive income.
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

3 SUMMARY OF OTHER ACCOUNTING POLICIES

3.1 Segmaent reporting

The Group's operating asgments ara presented in 8 manner consistant with the intarnal mansgement feporting provided
to the oparating decaion maker — presadent office for deciding how to allocate resources and for assessing perfarmance.

Oporating segment rafers 1o tha segment withan the Group that satisfies the followang conditions: i the segment genaratos
incoma and incurs costs from daily aperating acthvitios: il management ovaluates the operating results of the segmant to
make fesource allacation decision end to evaluate the business performance; and i) the Group can obiain relevan financial
infarmation of the segment, including financial condiion, operating resulis, cash flows and ather financial parfermance
indicalors

3.2 Foreign currency translation

The Company’s functional ewrrency is RMB. Each ontity in the Group dotermines its own functonal currancy and itoms
incheded in the financial statements of each entity are messured using that functonal currency. The ropoting currency of
the consclidated financis! statements of the Group is AMB. Transactions in foraign currencies are translated st the axchange
rates ruling at the trensaction dates. Monetary assets and lisbilities denominated in foreign cumencies are translsted at
the exchange rates ruling at the and of the reporting period. Exchange differences arising in these cases are recognised
in naet profit

3.3 Derivative instrumants

Darnwatives aro initially recogmsod at fair value en the date on which a dervatres contract 1s enterad into ana are subseguonily
ro-maasurod ot thoir fair value. Excopt for thoso relatod to hedgoe sccounting, the rosulting gain or bass of derivatve financial
instrumenis is recogrised in net profit. All denvatives are carried as financial assets when far value s positive and as
financial abilities when lair value & regative.

3.4 Proparty, plant and agquipmant

Propaerty, plant and equipment, are stated at histonical costs less accumulated deprecistion and any accumulated impairmaont
logses, excopt for those acquired prior to 30 June 2003, which are stated ot deemed cost loss accumuiated deprocimtion
and any accumulated impairment losses

Dapraciation

The histoncal costs of propany, plant and equipment compnsa its purchase price, including import dutkes and non-re fundable
purchase taxes, and any duectly attributable costs of bringing the asset 1o its working condition and location for its intended
use. Expendilure incurred after terms of proparnty, plant and equipment have bean put into oparation, such &s repairs and
mainterancs, is normally charged to the statement of comprahensive income inthe patiod inwhich it is incurred, |n situstions
where the recogniton cniteria ere satisfied, the expenditure Tor 8 major inspection is capitalisad in the carrying armount
of the assets as a replscement. Where significant parts of property, plant and equipment ane requirad 1o be replaced st
intervals, the Group rocognéses such parts as indiedual ossats with specific useiul lves and deprociates them accordinghy.

Depreciation is computed on 8 strasght-line basis 1o wnte down the cost of each assst to its residual value ower i1s estimated
useful lives as follows:

Estimatad usaful livas

Bulldings 15 ta 35 yoars

Office equipmaent, furniure and fotures 310 11 years

Matar vahclos 410 8 yars

Leasehold improvemants Qvar the shorter of the remaining torm of the lease and

the useful lives

The ressdual values, depraciation methed and useful lves are reviawed penodically to enaure that the mathed and peried of
depreciation are consistent with the expacied pattern of scoromic benefits from items of property, plant and equipment.
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

3 SUMMARY OF OTHER ACCOUNTING POLICIES icontinusd)

3.4 Proparty, plant and equipment lcontinusd)

Depreciation feantinusd)

Assefs under construction mainly represant bulldings under construction, which are stated &t cosi less any mnpaimment
losses and are not depreciated, except for those acquired prior to 30 June 2003, which are stated at deemed cost less any
accumulated impaimment losses. Cost comprises the direct costs of construction and capitslised borrowing costs on relatad
borrowed funds during the seriod of construction. Assets undar construction are reclassified to the approgriate catsgory of
property, plant and equipment, investment properties or other assets when completed and ready for use.

Impairmeant and gains or lpsses on disposals

Proparty, plant and equipmant are revsswed for imparment losses whenever events or changes in circumstances indicafe
that the carrying amount may not be recoverable. An impairment loss is recognised in net prafit Tor the emount by which
the carrying emount of the asset exceeds its recoverable amount, which is the highar of an asset’s net salling price and
value in use.

The gan oo boss on disposal of an dem of property, plant and sgquipment is the difference betwean the ret sales proceseds
and the carrying amount of the relevant asset, and s recognised in net profil.

3.5 Leases

At moeption of a contract, the Group assesses whether the contract is, of contains, a lease, A contract is, of contains, 4 leasa
if the contract conveys the right 1o contral the use of an identfied asse fof a periad of time in exchange for consideration.
To assess whethar a contract conways the right to control the use of an idertifiod asset for a period of a time, the Group
aszasses whaothor, thioughout the period of use, the lesses has the right 1o obtain substantally all of the aconomis banefits
from use of the identified asset and the right to direct the use of the kbentified asset

Ag a lessee
Initial measurement

A1 the commencament dato of the laase, the Group recogneses nght-of-use assets represontmg tha right 10 wse the leased
as=ats, including buildings. The Group measures the leasa liability at the present valua of the lsase payments that are not
paidd af that date, pxcept for shart-tarm leases and leases of low-value assers. For short-term leases with a lease 1erm of not
moee than 12 manths and low-value asset leases with a lower value whan the individual asset is rew, the Group choosea
not o recognise the nght of use assets and leass bdities and recognises the re‘evant rental expenses in pralil or loss or
the cost of the relevant asset on o siwasght-line basis over each period of the |lease term, |n calculating the present value
of the ease payments, the lease payments are discounted wsing the intares? rote impbcit in the lease, IT that rate cannot
be readily determined, the Group uses its own incremental borrowing rate,

The léase term s the non-cancellable perod of & lease when the Group has the right to use lease assets, When the Group
has an option fo extend a lease and is reasonably certain o exercise that oplian to extend a lsass, the lease term also
camprises the penods covered by the option 1o extand the lease, When the Group has an opbion 1o terminate the lsass
and 15 reasonably certain ot 1o exercise that cption, the laase term also comprises the penods covered by the option to
tarminate the lease. The Group reassesses whather it is reasonaobly certain to exereise an axiansion optioh, 1o exereise a
purchase oplen of nol (o eXofcrse a termimabon oploan, upen the occurrance of aither a significant event or a significant
change n circumstances that are within the control of the Group and affects whether the Group is reasonably certain to
axerciss the commensarale oplions
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

3 SUMMARY OF OTHER ACCOUNTING POLICIES (continusd)

35 Leases [continusd]
As 8 lessee feontinusdl
Subsequent measuremant

The Group applias the straight-line method in depreciating the nght-of-use asseis. |f it 1s reasonably eanain that ownership
of a leased assel wansiers 1o the Group at the end ol 1he lease term, the leased asset i3 depreciated under the remaining
useful life of the asset. if it cannot be reascnably determined that ewnership of a lessed sasel transfess to the Group at
the end of the leasa term, the Group depreciates the nght-of-use asset from the commeancement date 10 the earker of the
end of 1he laase 1erm or the end of the useful life of the right-of-use asser.

The Group uses a constant penodic rate of interest o calculate interest on the lease Rability in each petiod dwing the lease
1erm and recognises the intefest in profit or losa,

Variable lease payments not mchaded in the measuremeant of the lease Fablity are recognised in profit or loss n the panod
in which tha avant or conditson that triggers the payment sceurs,

Atter the commencemoant date of a leass, whan thera is a ehange in substance fixed paymanis, a ehange in the amounts
axpected 1o be payable under & residual value guarantes, a change in future lease payments resulting from a change in an
index or & rate used to delermine thoss payments, a change in the sssassment or actual exercise situation of a purchasze
aption, an exiension oplson of & lermination option, the Group uses the changed present value of lease payments 1o
remeasura the leass lability and adjust the camrying amount of right-of-use asset accordingly. If the carmung amaount of the
right-of-use asset 18 reducad to rero and there s a fwther reduction in tha meassurement of the lease babidity, the Group
recognises any ramaining amount of the remeasuramant in profit or loss.

As a lessar

Al the commencament date of the lease, leases in which tha Group doas not transfer substantially 2l tha risks and rewards
incidental to ownarship of an asset are classified as operating lesses. Rantal income arisng is accounted for on a strasght-
line basis over the lease tetms and is included in revanue in the statement of profit or loss.

1.6 Investment proparties

Investmant propesties are interests in land use nghis and buildings thot sre held to earn rental income andfor for copatal
appreciation, rather than {of the supply of senvices of for administratve purposes

Investment properties are measured imitially a1 cest, including transaction costs. Subsequent ta irstial recognition, imvestment
proportios are stated a1 cost less sccumufated deprociation ond any impairment loss

Dopreciation is computed on tho straightding basiz over the estmated vseful ives. The estimated wselul ives of mvestmant
properties are 16 to 35 vears

Overseas investmant properties, that are hald by the Group in the farm of property ownership, equity investment, o alher
forms, have expected usedul lives not longer than 50 years, determined based on the usage in their locations,

The uszeful lives snd depreciaton method ore reviewsd penodically 10 ansure that the method and pariod ol deprecanon
are conslstant with the expecied pattern of economic benelits from the mdividual investment properties.

An investment property is derecognised when either i1 has been disposed of or when the investment property is permanently
withdrawn from use and no future economes benefit s expected from s disposal, Any gains or [osses on the retirement or

disposal of an investment property are recognised in the statement of comprehensive income in the year of retirement or
disposal. A transfer to, of from, an iInvestmeant property 1s masde whean, snd ondy when, there is evidence of a change in use,

Aiininl Bapof 2006 | Firaacal Repan 1 33

245/355



EDINETOOOO
OO0000000000000000000000n0dnognnd(eos40)
Oooooooa

Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

3 SUMMARY OF OTHER ACCOUNTING POLICIES icontinusd)

1.7 Emplayes bonalits

Pension benefits

Full-time employees of the Group are coversd by vanous governmeni-sponsored pansion plans, undar which the employees
are entitled to 8 monthly pension based on certein formulae. These government agencies are responsible Tor the pansion
liability 1o these amployees upon retirement. The Group contributes on 8 monthly basis to these pension plans. All
contributions made under the gowvernment-sponsored pension plans described above are fully sttnbuteble to employees
at the time of the payment and the Group is unable to forfeit any amounts contributed by it to such plans. In addition fo
the government-sponsored pensien plans, the Group estsblishad an employes snnuity fund plan pursuant to the relevant
lawes and regulations in the PRC, wheraby the Group is required 1o contribute to the plan at fixed rates of the employess’
salary costs. Contributions made by the Group under tha annuity fund plan that is forfeited in respect of those employess
wha rasign from thedr posibions peior 1o the full vestng of the contributions will be recordad in the public sccount of the
annuity fund and shall not be used to offsot any contributions 1o bo mado by the Group in the future, Al funds in the
public sccount will be attributed to the employess whose accounts are in normal status after the approvel procedures are
completed a5 required. Under these plans, the Group has no legal or constructive obligation for ratirament benafit beyond
the contributions made.

Howusing benefils

All fullktime smployees of the Group are entitied to participate in vanous government-sponsorad housing funds. The Group
contributes on a monthly basis to these funds based on certain percentages of the salares of the employess. Thi Group's
liability n rospect of those funds s imited to the contributions peyable in each yoar.

Stock appraciation rights

Compensation undaer the stock appreciation rights /s measured based on the fair value of the labilities ncurred and is
oxpensed ovor the vesting pericd. Valustion techniques meleding cption pricing medels are esed 10 estimate T value of
rabevant linbilites. The liabilty is re-moasured at the end of sach reporting penod to its fair value until settlemant, Fair value
changes in the vesting pomed are included i administrative axpenses and changes after the vesting penod are incleded in
net fair valuge gamns through profit or loss in net profit. The related fmbility i included in other liabilvbes,

3.8 Premiums received in advance

The advance premiums receved by the Group are malnly premiums recelved lor insurance contracts that have not yet met
the criteria for smitial recognation

3.9 Share capital

Ordinary shares are classifiad as equity. Incramental costs directly atiributable to the issee of aquety instruments ara shown
in equity &s a deduction, from the proceeds.

3.10 Current and deferred income taxation

Incame 1ax expansa for the peried comprises current and deferred tax. Income tex is recognised in net profit, except fo
the extent that it relates to items recognised drectly in other comprehensive mcome where the income tax s recogrised
in ather comprehensive income.

Current income tax assats and liabilitses for the currant penod are caleulated on the basis of the tax laws enacted or
substantwaly enscted at the end of each reparting period i the junsdictions whene the Company and its subsideanies
oparale and genarate laxable mcome. Managemant penodically evaluates positions taken with respect to situstions in
which applicable tex regulations are subject to interpretation.

Deferred income tax s recognised, using the lability methed, on temporary differences arising betwesn the tex bases of
aszets and liabilities and their carrying amounts in the consolidated financia! statements. Substantively enacted tax rates
are used in the determimation of deferred income tax.

Deferred income tax is provided on temporary aifferences arising on myvestments in subsiduanes, assocates and joint

vantures excopt whare the tming of the reversal of the temporary difference can be controllod and it is procable that the
tamporany difference will not be reversed in the foreseeable future.
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

3 SUMMARY OF OTHER ACCOUNTING POLICIES (continusd)

3.10 Current and deferred income taxation lcontinuad]

The carrying amount of deferred tax assets is raviewed al the end of each reporting peniod and reduced to the extent
that it is no longer probakble that sulficient taxable profit wall be available 1o allow all or gart of the deferred tax asset to
be utilised, Conwarasly, previously unrecognised deferred tox sasets are roassessed by the end of ench reporting poetiad
and are recognised to tha extent that it is probable that sulficient 1axable profit wall be available 1o allow all or part of the
doforrad tax assal to be ulilised.

Dofarned tax assets and doforred tax lisbilities are meazured at the tax roles that ore expected 1o apply 1o the pariod when
the ssaat = reahsed o the labdity 1= settled, based on tax rates (and tax laws) that have been enacted of substantively
anacted at the and of the reparting penod

Deferred tax assets and deferred tax liabilities are offsat if and only if the Group has & legally enforceable rnght to set off
current tax sssels and cument tex liabilities and the defemed tex asse1s and deferred tax liabilities relate to income tax
levied by tha same taxation authosity on edther the same taxable entity or differant taxable entities which intend either 1o
sefthe current tax lisbdities and asseis on @ net basis, of 1o realise the essets and settle the liabilities simultaneously, in
each luture pariod in which significant amounts of daferred 1ax kabilities or assets are axpected 1o be seltled or recovared.

3.11 Provisions and contingencies

Provisions are recognised when the Group hes a presant legal or constructive obligation as & result of past events; it 18
probable thet an outflow of resources will be required to settle the obligation; and the amount has been raliably estimated.
Provisions are nat recognised for future opetating losses.

A contingent liability is a possible obligaton that arises from past events and whosae existerce will only ba confirmed by
the occurrence o non-occurrence of one or maee uncertain future events not wholly within the control of the Group. It
can also be 8 present obligation srisaing lrom pasl evernts thet is not recognised because it s not probable that outflow of
economic resources will be required, or the amount of obligation cannot be measurad relisbly.

A contingent liabdlity is not recognised in the consolidated statement of (inancial postion but is disclosed in the notes to the
consolidated financial statements. When a change in the probability of an outflow occurs so that such outflow is probeble
and can bo relisbly moasured, it will then be recognisod as a provision.

3.12 Dividend distribution

Dividend distributson ta the Company"s equity holders is recognised as a lability in the Group's consolidated financial
staternents i the yoar o which the dwvidends are spproved by the equity holders of the Company

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The Group makes estimates and assumptions that affect the reported amounts of income, expanses, assails and labalities.
Estimates and judgemenis are continually evaluated and based on historcal experience and other factors, including
expactations of future events that are believed to be reasonable under the circumstances. The Group exarcises sigraficant
jedgemeant in maksg appropriate assumptions. I s possible thet actual results may be different from the estvmates and
judgements relemed Lo below. The sctual result may have signilicent differences in scoordance with changes in sccounting
estimates and professonsl judgement

4.7 Insurance contracts
4. 1.1 Portfolios of contracts

The Group identifies portfolios of insurance contracts as contracts subject 1o samilar nisks and are managed together. The
Group makes judgments aboul whathar it has similar nsk factors and managemant mathods
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (continuss)

4.1 InsurancE eONTFACES (continusd)
4. 1.2 Investment componants

Tha Group has established rules fo unbundle non-distinct investmeant components. Generally, for redevant contrects, the
Group detarmines the non-distinct investment compaonents based on cash surrender values and similar contractusl terms,

4.1.3 Determination of coverage uriit

The Group's unit of coverage s determined by considasing the benefits provided by each contract and its expected duration
of wswance coverage. For policies that incluce investment return sarvices or mvestmentrelated services, the amount
camresponding to the invastmant retum senice or investmant-ralated sennce is the investmant companent ar ane of the
amaunis that the policyholder is antitted to recover.

4. 1.4 Estimates of future benafit payments and premiums arising from insurance coniracis nol using
the premiuim allocstion spproach

Fulfilment ¢ash flows are determined on the basis of the Group's estmates of future banefits, premiums and related
expanses, taking into account the risk adjustment for nonfmancial risk. The discount rate, maortality rate, maorbidity rate,
|mpsa rate, axpense assumpton and policy dividend assumption usad for the astimation of future cash flews are detsmminad
accordmg to the latest ampirical analysis, current conditions and foracasis of the futura

The judgments and estimates used in the valuation process will atfect the amount recognised in the consolidated financeal
statements fof insurance contracts and reinsurance contracts hald.

Tha descrption of the above assumptions is dotailed in Note 14.1,

4.2 Financial instruments

The catical astimates and judgements are those associated swith investment classification, the recognition of smparmeng
and the measurement of fair valus

4.2.1 Classification of financial assets

Significant judgermnants made by the Group in the classification of financial assets include business maodal and analysis on
cantractual cash flow characternistics.

The Group's assesameant of the business model 15 performed on a financial ssset portfolio bases, apd determined on the basis
of scanarios which are reasonably expacied o ocour, taking infa account: hén cash fiows wera reglised in the past, how ihe
performance are evaluated and reported to the entity’s kay management parsonnel; the nsks that etfect the performance
and the way in which those risks are sssessed and managed; and how managers of the business are compansated, atc.

When assessing whether contractual cash flow cheracteristics of financial assats are consistent with basic landing
arrangement, key judgemants made by the Group include: the possibility of changes in timing or amount of the principal
during the duration due to reasons such as sarly repaymant, whether interest only includes considerations for time valus
ol money, credit nsks, other basie lending risks, costs and profits. For example, whether the prepeymeant amount ondy
raflects the principal outstanding and the interest on the principal outstanding, as well as the reascnable compensaton for
the early termination of the contract.

4.2.2 Mpasurgmont of ECL

The Group cakulates ECL through default risk exposure and ECL rate, and determines the ECL rate based on default
probabéity and default loss rate. In determining the ECL rate, the Group uses data such as internal histosical credit loss
exparience, and adjusts histoncal data based on current conditions and forward-leoking Information.
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (cantinusd)

4.2 Financial instrumants [continued)

4.2.3 Fair value of financial ingtruments

Fair value, i the absence of an active markat, 1s estimated by using valuation technigues. applying currently applicable and
sufficiently available data, and the valuation techniques supported by othar information, mainty include market approach
and incoma approach, referance to the recent arm’s length transactons, current market value of anather instrument which
is substantially the sama, and by using the discounted cash flow anelysis and option pricing models,

When using valuation 1echniques to determine the fair valus of financaal instrumeants, the Group would choose the input value
in consistent with market participants, considenng the transactions of related aszets and liabdlities. All related observable
markat parameters ara considarad in pricty, including intarest rete, foreign exchenge rate, commodity prices and ahare
pricas or index. When telated observable parameters are unavailable ar inaccessible, the Group vsas unobservable parameters
and makes ostimates for crodit risk, market volatifity and liquidity adustments.

For the description of valuation technigues, pleasa rafer to Mote 5.4, Using different valuation technigues and paramatar
assumptions may lead to signficant differences of fair value astimations.

4.3 Impairment of investments in subsidiaries, associates and joint vantures

The Group assesses whather there are any indkcators of imparment for mvestiments in subsidianes, sssociutes and jont
ventuwwes at the end of sach reporting penod. |nvestments in subsidiaries, assocsates and eint ventuwes are tested for
impairment when thede are indicators that the carrying amounts may not be recoverable. An impairment oxists whon the
carmying voluo of investmaonts in subsidiarios, associstos and josnt vontures oxcoeds its recovorable amount, which is the
highar of its fair va'ue lass costs of disposal and its value in use, The calculation of the fair value Yess costs of dsposal is
based on available data from bending sales transactions in an arm's length transaction of similar assets of observable market
pricas less incramental costs for disposing of nvestments in subsidiaries, associates and joint ventures. \Whan value in use
calcudatons are undortaken, the Group must estimate the expected futwe cash flows from mvestments in subsidiaries,
associates and joint ventures and choose & suitable discount rate n erder to calculste the present value of those cash flows.

4.4 Incoma tax measuremeant and recognition of deferred tax assats

The Group is subject to income tax i numorous risdictions, During the normal course of business, certain tansactions
and activities for which the ultimate tax determination is uncertain, the Group noods 1o axarcise significant judgemant when
dotermining the income tax, If the final setflemaent results of the tax matters are difforant from the amounts reconded,
these differences will impact the final income tax expense and delerrad tax for tho period.

Dolornod tax assols are recognised for all unused tax losses to the exteat that it is probable that taxable prafit will bo
available against which the loss and timing difference can be utlised The Group recognisas the amount of defarred tax
atsnts bazed an a reasonable axpectaticn af future taxable profits,

4.5 Determination of control over investes

The Group agplies s judgement to determine whether the control indscators set out in Mote 2.7 indicate that the Group
cantreds structured entitiss such as funds Gnd assel management products.

The Growup issues certain structuned entities (e.g. funds and asset managament products), and acts As 8 manager for such
anfities accosding to the contracts Meanwhale, the Group may be exposed 1o vamabdity of retims gs & result of holding
shares of the structured entitias, In addition, the Group may alse hold structured entitses imtiated and managed by other assat
managameant institutions (such as trust schemes). Datermining whether the Group contrals such structured entities usually
focuses on the assessmant of the aggregata economic interests of tha Group in the entities lincluding any carried interests
and expected management feash and the decision-making rights on the antity, As at 31 December 2025, the Group has
consolidated sorma funds isseed and managed by the Company’s subsidiary, China Life AMFP Asset Managament Company
{*CL AMP"], some debl investment schemes and assetl manesgement products issued and managed by the Company's
subsidiary, China Life Assel Marsgement Company Limited (" AMC™) and some trust schames, Equity Investment Plan
and debt investmant schemes isswed and managed by third parties in the consalidated financial statarneants. Please rafer
1o Nate 31ib} for the details.
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

5 RISK MANAGEMENT

Risk maragoment is carhed out by the Company's Risk Management Committen under policies appioved by the Company's
Hoard of Directors

The Group ssues contracts that transfer insurance nsk or financial nsk or both, This section summarnses thess nsks and
the way the Group mansges Thsm,

5.1 Insurance risk

5.1.1 Types of insurance risks

The nsk undar any one insurance contracl i the possibility that en insured event eccurs and the uncertainty about the
time and amount of the resulting claim. By the very nature of &n insurance contract, this risk is random and therefore
unpredictable. For a poetfolio of insurence contracts whera the theosy of probability iz applied 1o the pricing and provisioning
far the insurance contract Rabilitios, tho main nisk to the Group is thet actual claims are paid in oxcoss of the carrying
valwe of the nsurance contract lisbilives. This occurs whan the frequency or seventy of claims and benefits axceads the
estimates, [nsurance events are random, and the actua’' number of claims and the amaount of benafits paid will vary each
year from estimates established using statistical technigues.

The busmess of the Group menly comprizes long-tenm individual and group life msurance, annuity insurance, accdent
Insurance and health insurance, as well as short-term indivsdual and group accident and haalth insurance. For the Group's
insurance business, factors such as epidemics, natural disasters, accidents, profound Iifestyle changes, constant improvemants
in madscal and social conditions may affect frequancy, timing, and amounts of claims. Insurance risk is also affected by
policyholders” nghts to terminate contracts, reduce premiums, refuse 1o pay premiums or exerciss annuity conversion rghts,
Thus, insuranca risk is also subject to policyhoidars” bahaviours and decisons.

Experiance shows that the greater the mimber of similar policies undenwritten, the more the risks are diversified, the smaller
the relatwe variabifity of the expected oulcome will be. The Group has developed its insurance underwriling sirategy fo
diversify the types of insurance risks sccepted and within each of these categories to achieve a sufficiently large population
to reduce the varisbility of the expectad outcome.

The Group maneges insurance raks through effective reinsurance agreements, ceding on & quota share basis, 8 surplus
basin, and a catasiropha excess of loss remawance to covar inmeance liability risk, Feinsurance contracts covar almost
all products, which contam risk liabilities. The products remsuned inclede: life insurance, accidant and health insurance or
daath, dizability, accident and illnass in terms of product category or function, respectivaly. These reinsurance agresmants
spread insured nsk to & certam extent and reduce the effect of potential lesses to the Group. Howaver, the Group's direct
Insurance liatalities to the policyhaldar are not eliminated under the reinsurance arrangamants, The Group collaborates with
multiple remsurance compames to mitigate raliance on any singke reinsuTer,

5.1.2 Cancenrration of insurance risks

Currantly, the Group's insurance oporaticn i manly located in the PRC. There are no ssgnificent ditforences smong the
tagions whoto the Group undenanitas insurance contracis
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

5 RISK MANAGEMENT (eoninusd)

5.1 Insurance risk |continued)

5.1.3 Sensitivity anelysis

Sensitivity analysis of contracts not measured using the premium allocation approach

Significant essurmpisons involved in caleulation of insurance contract babidities include mortality, morbedity, lapse rate and
discount rate, etc

If holding all other variables constant, the Group considers the expected effect of changes in assumptions on morality,
marbidity and lapse rate on consolidated profit befose incoma tax and consolidated ather comprehensive income before
income tax for the year, and considers the effect of nsk mitigaten on insurance contracts and reinsurance contracts held,
as follows. For ellect ol changes in assumption on discount rale, pleasa reler o Note 5 2,100,

Foi the yeur eaded 11 Decerbes
RE il
Curgmin Eflpct 0 prafid Refen [Eflect a0 otter conprehemive Efact on profi befor Effict o other compratarses

Rasrgton L] isceme tan niame belatn fassme ta e income before mcome
Beduw Aftwr Babany Aher ] At EC A
MERIGCE  PERRNON  TEMOTMIGY (RS BESGIG! FNTUNGE  MENAGD . SRR

RME millzn ANE mlice

WertaityMobey o s by 10% [B55T) W mas) [ nis CE ] e ]
MartaityMobey it Dacrassa by 1% 112 L= 150 5EIE i 5% i) BEE
s rat e by 0% 1B 180 L] En am 1 it L]
L ratw Decrainsa by 10% T e L] BB 1588 [F5 mma s

Sensitivity analysis of cantracts measured using the premium allocation approsch

Changes in factors such as the amount of contraciusl claims measured using the premium allocation agproach have the
potentizl 1o affect changes in the assumed level of the reserve for outstanding claims, which in twm affects the simuitaneous
changes in the liabilities for incumed claims.,

I haldng all other valisides constant, the Group considers the following expected effect of changes in claim ratios assumption
on consoldatad profit before income tax for the year.

Without considanng the ceded business, holdng all other vanablas constan?, if claim ratos are 100 basis paints higher or
lovwver then the current assumplion, the consolidated pre-tax profit is expected to be RMBE240 milion (as st 31 Decambmer
2024: RMB2E3 million] lower ar higher, respactively; With considoration of ceded business, holding all othar vorioblas
canstant, if claim ratios are 100 basis points highat or lower than the current assumption, the consohidated pre-tax profit is
axpected to be AMBZ34 million {as at 31 December 2024; AMB242 million) lower ar higher, respectively.
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5 RISK MANAGEMENT [continuad|

B.1 Insurance fisk (continued)
5.1.3 Sensitivity analysis feontinusd)
Sensitivity analysis of contracts measured using the premium allocation approach (continued)

The fallowing table indicates the claim development for contracts meaasured waing the premium allocation appeosch withaut
taking inle account the impacts of ceded businass:

Contracts measured using the pramium allocation nppronch |aceident year)
— 1

vrd] 022 2023 2024 2025 Total
AMB milion
Estimated accumulated undiscountad
claims axpansas (halors
resnsurancel
Year and 57,727 55,266 62,411 £8,200 64,735
1 year later 57 642 54 879 61,633 63,955
2 yeers Intes 56 830 55,204 61.875
3 years later 57,072 55,380
4 years later 67,139
Accumulated clamms sxpenses paid _ Is70eE  BEZE 1383 BE8E [4.117) (184 E1E)
Tatal lisbilities — Acesdant ymars from ) 167 da2 2170 20,118 23,019
22 10 2025
Tatal hsbilites — Acexdent yoars T
batore 2021
Effect of indwoct claims axponsss,
risk adjustment for non-financsl
risk and discounting, aic. _E.ﬂ-ﬂ
Total fisbilities for incurred claims 28,138

The following 1able indicates the clum development for contracts measured wiing the peemium allocation approach with
tivking ine account the impacts of ceded business:

Contracts moasared using the premium allocation approach {accident year)
l—————1i

2021 2022 2023 2024 2025 Total
RMB: mélion
Estimated accumulated undiscountad
clams axp fattar rair ]
Year gnd B6.651 53,416 B0.E96 €6,628 63,001
1 ymar latar 56,128 52 534 B9B73 E7.268
2 yeers late 55,395 53,535 60,448
3 years later 55 BT4 53 637
4 years |ater 55 647
Accumulated claims oxpenses paid 55,5741 B3.481) (599791 (65,3600 (43,143 (277,542
Tatal lisbilives - Accadant yaars fram ] 166 454 1,908 18,658 22 453
2021 1o 2025
Tatsl hsbilites — Accaclant years 76
bofore 2021
Eflect of indirect claims. expenses,
risk adjistment for non-financial
risk and discounting, eic. 28R
Total linbilities for incurred claims 558
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5 RISK MANAGEMENT (continusd)

5.2 Financial risk

The Group's activities are exposed to s vatety of financial risks, The key fnancial nsk is thet proceads from the sale of
financial assets will not be sulficent 1o fund the obligatsons arising from the Group's insurance and investment contracts
The moat impariant components of fnaoncial rak are market riak, credit rak and liguidity. nak,

The Group's overall risk managemant program lecuses on the unpradistsbilty of financial markets and seoks to mmamise
potential adverse effects on the financial performance of the Group, Risk management is carmed out by a designated
department under palicies approved by management. The responsible department identifies, evaluates and manages
financial risks in close cooperation with the Group's operating units, The Group provides written prnciplas for overall risk
managermant, & wall as written policies sovaring specific areas, such az managing market nsk, eredit risk, and lquidity nek

The Group manages finencial risk by holding an appropriately diversified invesiment portfolio as permitied by laws and
regulations designed to reduce the risk of concentration in any one specific industry or issuer The structure of the investment
partfolia held by the Group is disclosed n Mote 11,

The sensitivity analyses below are based cn a change in &n asswmption while holding all other assumptions constant. In
peactice this is unhkely 1o occur, and changes in some of the assumptions may be correlated, such as change in inlerest
rate and change in market price.

5.2.1 Markel risk
{i] Interest rate risk

Intarast rate risk refers to the nsk that the value of fmancial instruments and the measurament results of insurance
contracts will fluctuete due 1o changes in market interest rates. The Group's finencial assets are principally compnised of
debt nstruments which are exposed to interest rate risk, Changes in tha lavel of interest rates could have a significant
impact on the Group's investment return, as well 8s an impact on the measurement of the Group's insurance contracts
and reinsurence contracts held,

The Group maneges inleresl rate risk through adustmenis to portfolo structure and duration, and, 1o the extent possible,
by matching the duratien of its assets and lishilives.

The sensitrity analysis for interest rata risk illustrates how changes in interest incoma, the far value of future cash flows of
a financial instrument, insurance contract Rabdities and other itams will fluctuste because of chenges in market interast rates.

As at 31 Decombor 2025, if markot intorest ratos wore 50 basis points highor or lowar with ofl othar varisbles held constant,
profit bafore income tax for the year would have increased by AMB17. 846 milion or decreased by AMBAB.344 million
tas at 31 December 2024; increase by RMB23,873 milkon or decresse by AMBSE.BT1 million), respactively, mainly a5 8
result of higher or lower interest income an ficating rate instruments, the far velue gains or losses on fixed and floating
rate nstiumaonts, and the changa of insurance contract labilities, Other comprehansve incame before income tax would
have decreased by RMB13,Z72 millen or mereased by AMBA03 mallien {as a1 31 Decembar 2024: increase by AMBEI3
million of dacreass by RMB12 537 milkon), respactivaly, mainly dus ta the tair value gens of losses on investments in dabl
instrumenis at fair value theough other comprehensive income. and the chasge of msuwance contract labaities.

{iih Prico risk

Price risk anses mainly from the volatility of market prices of the financial instruments held by the Group. The Group is
subject to increased price risk mainly because of the volatlity of capial markets. The Group's Insurance contracts using
the variable fes approach aro exposed to price risk.

The Group manages price risk by holding an appropriately diversifiod investment portfolio es permitted by laws and roguiations
designed 1o reduce the risk of price concentration in any one specific industry or issuer.
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5 RISK MANAGEMENT [continusd|
5.2 Finaneial risk (continusd)

5.2.T Market rigk icontinued)
[ii} Price risk icontinwed)

A= at 31 Decembar 2026, of the prces of all the Group's financial asssts and liabdities exposad to price risk had nereasad
of decreased by 10% with all othar vanables hald constant, profin before mcome tax for the year would have increasad
by RMBE3.472 million or decreased by RMB90,470 milllon {as at 31 December 2024 increase by RMBTS,B8T milllon ar
decrease by AMBE0,200 millionl, respectively, mainly dug 1o fair value gains or losses en listed equites and securities
inwestrment funds at fair value through profit or loss and the chenge of insurence eontract kabilities. Other comprehensive
income before incomea tax would have increased by AMBIE 733 million or decreased by AMB18,804 million (as ar 31
Decembar 2024. increase by AMB3 998 million or decrease by RMB3I 936 million), respectively, mainly gs a result ol fair
valwe gains or kosses on investment in equity mestrumants at fair velue through ather comprehensive mcome, and the
change of insurance coniract Babilities.

[iii) Currency risk

Currency risk ia the volatlity of fair value or future cesh flows of financial inatruments resulied from changes m foreign
currancy axchange rates. The Group’s currency risk expasure mainly anses from cash and cash equivalents, tarm deposits,
Financinl assets at fair value throwgh profit or loas, Investment in equity inatrumanta at fer value through ether comprehensie
ineama, Invostmant in dobt inetrumoents at fair value theewgh othor comprehonsive incoma, imssatmant in debt instrumeonts
at amortised cost, interest-bearing lcans and other borrewings denaminated in cutrencias other than the furctional currency,
such az US dollar, HE dollar, GB pound and EUR.

The following table summarses primary financial assats and financial Rabilities denaminated in eurrencies ather than RMB
85 at 31 December 2025 las at 31 Decermnber 2024: samel, expressed in RMB egqunalent:

As at 31 Decambear 2025 LS dallar HK dollar GB pound EUR Others Tatal
RMVIB millien
Financial assets
Financlal assets at fair value theough 33,009 50,761 2.559 3,223 1,487 91,039
prafit or loss
Investment in equily nstiuments at - 77817 - - - 77,877

farr value through other
comprehensive income

Investment in debt instrurnents at fair value 227 - - - - 227
through other comprehensive income
Investment in debt instruments at 251 - - - a 261
amartized cost
Term deposits 3,487 - 126 - - 1,622
Cash and cash equivalents 1.631 44 61 &7 16 1.789
Total 33,815 128,682 2.735 3.280 1,503 174,815
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

5 RISK MANAGEMENT (continusd)

5.2 Financial risk (continued)
5.2.1 Market risk {cantinusd)
{iil} Currency risk (continued)

Az at 31 December 2024 US dollar  HK dollar GB pound EUR Orthers Total

AME milion
Financial assets
Financial assets at fair value through v § | 3887 Bl1 2,275 1,486 75,490
prafit or lass
Invastrnant in equity instrumants at - 36,338 - - - 36,338

fmir walum through other
comprahensive meoma
Investmant in dabt instruments at 237 - - - - 237
fair value threugh sther
comprahensive meoma

Investment in dabt instruments at 167 - - - - 167
amsortised cost

Term deposita 3223 - - - - 3213
Cash and cash equwvalents 1.413 148 43 183 10 1,377
Tatal it D N r S B 1408 117,022
Financial liabilities
Interest-bearing loans and cther berrawings 6,960 - 2,676 3232 - 12,768
Total 6,960 - 2576 3202 - 12,768

As at 31 December 2025, if AMB had strengthened or weakenad by 10% sgainst LIS doltar, HK dollar, GB pouna, ELIR
and other foreign currancies, with sll other vanables held constant, profit betore income tax for the yaar would have baan
RAMBS.654 million |as at 31 Decamber 2024: AMBE_B13 million] lower or higher, respectrely, mainly as a rasult of foreign
exchange losses or gains on translation of US dollar, HK dollar, GB pound, EUR and other foreign cumencies denominated
fmancial assets and financial lisbilibes other than equity instruments at fair value through othar comprehensive incoma
incheded in the table abowve. Other comprahensive income before tax recognised in equity instruments at fair value through
other comprehansive income would have been AMB7,788 million (as at 31 December 2024; RMB3,634 million) lower or
higher due 1o the foreign exchange. The actual exchenge losses in 2025 were AM B340 million (2024; exchange losses in
AMB2E milliganl.

5.2.2 Cradit risk

Credit risk is the risk that ona party of a financial transaction or the issuer of a financial instrument will fail to discharge its
obligation and cause another party to incur a financial loss. Because the Group's investment portiolio s restricted to the
types of investmants as parmitied by the Naticnal Financial Regulstory Administration ("NFRA") and & significant portion
of tha portfelic is n governmant bonds, goverment agency bords, corporate bonds with higher credit rating and term
doposils with the state-owned commercial banks, the Group’s overall exposure 1o credil sk is relatively low.

Cradit risk is controlled by the application of credit approvals, limits and monitoring proecedures. The Group manages crodit
risk through in-house research and analysis of the Chinese economy and the underlying obligers and transaction structunes.

Where appropriste, the Group obltains collateral in the form of rights to cash, securities, property and eguipmant 1o kowe:
the credit nak.
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

5 RISK MANAGEMENT [continusd|
5.2 Finaneial risk (continusd)

5. 2.2 Cradit risk lcontintad)

Credit risk exposure

The carrying amount of financal assets included en the conschdated statement of financial posibon represants the maximum
cradit sk exposure at the reporting date without 1aking account of any coilateral held or other credit enhancements attached
The Group had no eredit risk exposure relating to off-statement finencial position items &8s at 31 December 2025 and 31
December 2024,

Collateral and other credit enhancements

Financial assats purchased undar agreements 1o resell are pledged by counterparties’ debt securities or term depasits of
wiuch the Group could take the ownership if the owner of the collateral defaults. These structured entites that the Group
has interest in are guaranteed by third parties wath highee credit retings, of by pedging, of by hewng the fiscal buedget
mneome s the souce of repayment, of by borrowers with hegher credit ratings.

Measureament of ECL

The Group lormulates the ciedii losses ol fmancial assets at amortised cost, investments in debt financial instruments
ot fair value through other comprehansive income, using expected credit boss models according to IFRS 8 reguirerments,

Parameters for measuring expected oredit losses
The patarmetars and gssumplions imeheed in ECL moedel are deseribed befowr

The Group eonzidars the credit risk charactaristies of dfferant firancial instrumants whan detarmining if thera ie significant
increase in cradit risk. For financial instrumanis with o without significant increase in credit rigk, 12-month ar hfetime
expected credit losses are pravided respectively. The expected credit loss is the result of discounting the product of EAD,
PLD and LGD.

Exposure a1 Delsult ("EADT) FAD is based on the amaunts the Group expects to be owed at the time af defaull, aver tha
naxt 12 months ar ovas the remaining lifetme,

Prabability of Defautt (*PD"): The PD represents the likelihood of a berrower defaulting on its- financial obligation, either
ower the next 12 months (120 PD), or over the remaining lifetime (Lifetime PDI of the obligation.

Loss Gwven Default 1"LGD"): LGD represents the Group's expectation of the extent of lozs on 8 defaulted exposure. LGD
vanes by type of counteqparty, type and seniority of claim and avalability of coltateral or other credil support.

Cntaria for judging significant ehanges i eredit risk

When conssdering the mpeirmeant stages for financial assats, the Group evaluates tha eredit nsk at indial recognition and
whather there is any significant increasse in credit risk for each reporting period. The Group considers various reasonable
supporting information to judge if there s significant intrease in eredit nak, ineluding the forward-looking information.

The Group sets quantitative and quaktative critena to judge whether the credit risk has signifizant incraase in credit nsk aftar
initigl recognition. The judgement criteria mainly include the PD changes of the debtors, changes of credit nisk categories
and other indicators of significant increase in cradit risk, ete. In the judgement of whether thi financial instruments have
sagnificant increase in creckt msk after initial recognition, the Group considers the 30 days past dus as one of criternia of
sagnificant morease n cradit nsk, in accordanca with the standand
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

5 RISK MANAGEMENT (continusd)

5.2 Financial risk [continusd)
5.2.2 Credit rigk {eontimssd)
Measurement of ECL (continued)

Dafinitien of financial assets that are credif-mpaired

A financial asset is credit-impaired when ong or more avents 1hat have a detimeanial impact on the estimated future cash
flows of that financial assat have occurred. On each reporting daie, the Group mainly considers but is not limited 1o the
{odlowing factors when assessing whether the debtor has incurred credit impakrment;

= Significant financial difficulty of the 1ssuer or counterpary; or
= A breach of conwact, such as a defaulr or past due event; or

= The lander gives the borrower concasaions fof economic or conraciual reasons due 1o the debtor financial difficulvea,
whare such concessions are normally reluetant to be mads by the barrower; ar

= |t becorming probable that the borrewer wall enter bankrupley or firancial re-organisation; or
* Disappearance of an actve market for that financial asset becavse of financial difficulties; or
= Purchase or onginate a financial assst at a significant discount that reflacts tha fact that a credit loss has ecourrad.

The eradd impairmant of finarcial assals may be causad by the pint effects of multiple events, and may nat be caused
by separately identifiable events.

Fonward-aoking informanon amd management overlay

The determinations of 12 months and the lifetime ECL slso incorporates forward-looking information. The Group has
pesformed historical data enalysis and identified the key macreeconomic varnables associated with credit nsk and expected
cradit lesses for esch porifolio, mcleding gross domestic product, the amount of exports and the amount of fixed assst
investment comgleted, atc. The Group has developed macroeconomic forwerd-ooking edjustment model by establishing &
pocl of macro-sconomic indicators, prepanng data, filtenng model factors, ete.

During the reporting penod, the Group adjusted the pradicted values of forward-locking sconomic indicators by synthesis of
available data end considerad the poasibility of sach scenario to detarmine the final macreeconomic scenaries and wesghts
for measurning tho relovant oxpocted credit loss, Tho impact of these cconomic indicators on PD and LGD varies to difforont
businesses, The Greup comprahensively conssders internal and extarnal data, statistical analysss to determine tha relationship
batwean thase economic indicators with PO and LGD. The Group evaluates and forecasts these economic indicators at least
annually, provides the best estimates for the future, and regularly evalustes the results. Similar to other econamec forecasts,
the estimatas of econamic indicators have high inhatent uncertamties, actual results may have sgnificant differenca with
ostmatas. The Group conssdared the estmates above reprasented the optimal estimation of posshle outcomes

In tha year 2025, the Group updated the forward-lcoking parameters used in the measwremant of ECL in response to changes
i the macroaconsmic anviianmaent, The cumilative veat-on-yaas growth rate of GDP s axpected to ranga batween 3,75%
1o 5,15% (2024: 3.90%-5.00%) under the Base, optimistic, and advarse scenanios for 2025, Within the scenaro weighting
framowoik, bqual waights afe assigned to tho eptimistic and adverse scanaros, whils the base scenario ks allocated a
moderately higher wisighling

Aiininl Bapof 2006 | Firaacal Repan 141.5

257/355



EDINETOOOO
OO0000000000000000000000n0dnognnd(eos40)
Oooooooa

Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

5 RISK MANAGEMENT (zentinuad|

5.2 Finaneial risk (continusd)

5.2.2 Credit rigk [continusd)

Measurement of ECL |continued)

Farward-laokmng infermaban and managemeant overlay {continusadl

The following table prasants the credit nsk exposures of financial instrumants under the scope of expacied credi koss,

|
As at 31 December 2025

Masximwm
credit risk
Carrying amount Stage 1 Stage 2 Stage 3 BxpOSFES
RMB million
Cash and cash equivalants 142,373 - - 142,373
Financial assets purchasad under agreements 1o 50,879 - - 50,879
resall
Term deposits 418,688 - - 418688
Statutory deposits = restricied 6,620 - - 6,620
Invasiment in debt instruments at amortised 173,602 490 - 173,092
cosl
Irdestment in debst instruments at far value 3,922.187 3,B55 - 3,926,042
through other comprehensve income
Other assets 16,204 - 306 16,669
Tatal 4,730,513 #3485 305 #,735.163
Az at 31 December 2024 i
haximum
cradit risk
Carrying amount Stage 1 Stege 2 Stage 3 Exposure
AME million
Cash and cash pguivalants 85,505 - - BE 505
Financanl assots purchased under agreements 1o 30,560 - - 30,560
fasall
Tarm deposats 438,455 - - 438,455
Statutoly deposits - fastricted 8,51 - - 6591
Invastment in debt instruments at amaortised 196,505 248 - 196,754
caat
Inwastrment in debt inatruments at fasr value 3,457,022 1,873 = 3,458,895
thiough other comprehensive incame
Dther assats 14,568 - 51 14,6819
Total 4,229,206 2122 51 4,231,379

The Group internally grades the financial instruments based on the credit qualily and risk charactenstics. The cradit rating of
the financial mstrumenis could further be classified into the different levels according to the nternal rating scale. As at 31
Decembar 2025, the debt investments held by the Group have sufficient evidence to show that the asssi is not expected
o default; or there s no reason to suspect that the assat had incurred defauli. The related credit nek has not caused a
material impact on the Group's consolidated financial statements as at 31 December 2025,
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

5 RISK MANAGEMENT (eontinusd)

5.2 Finangial risk |continusd)

§.2.2 Credit rigk {continead)

Measuremeant of ECL fcontinued)

The followang tables presant the changes in the gross carrying amaunt and impairmant provision of the mamn financial assais.
—T——————————_—_—_—_—"—S—_—————,|

W5
Stages tromiders
Trarster indnd Trwneler imtod  Transfer intol
Stage o et Increased  (out] Sage 1 jout) Stage 1 out) Seage 2
(Grass carryiag amednt Epuairment 1lanusy  (Gecressaifl and Smage?  andStige 3 wnd Seage 3 Vrite-afls 31 Decombear
AME milian
levastment m debt instrumarts Stage 146,550 el i] [Fk - - - ms
st amortsed cont Stage 2 50 1 = . - B 0
Suged - . . - . - -
Sabtotal 15,240 22140 - - - - 4432
Ievastraant n dobt instrumants  Stage 1 3.857,002 L] j2558) - - - Le287
o for valoe thoough cther Suge 2 LIk} g 188 - - - 155
cemgrehensivg ingome Stge 3 - . - - - - -
Sebiotal 3,453 895 &7, 147 = - - - 13602
Total 3 656,135 [TTRL B - - E LT

iil: Chemges in citrert yout dus to purchass, puchesed eradd impaired or derecogriton escept weie-ols.

s
Stages irussleey
Tonneler dnd  Temolor infe!  Tramsler intol
Stage ol Bet increasal  fout] Suage 1 Jouti Stege 1 out) Stage 3
Impairmeet prevision g g 1 Janusey  (decressa|(] and Staged  wnd Stiged  snd Stage d Write-offa 1 December
AME milion
Isvpstmant n dobt instruments  Stage 1 485 U m . - - 43t
¥ ameelisid oyt Stage 7 1 10 1 - - i 4
Stged - - - - - - o
Satrtotsl 46 ] - - - - 00
Ivessment m debd irstrumerts  Stage 1 B2 kL (18 - - - -]
ol valon fooughothee Stage 7 L1 1 1§ - . - 126
somgrehensive neome Suged - - - - - - -
Sehiots! L] ] - - - - 1020
Total AN 08 - - - - 1520
il Changes in oemerd yeer dus to F i i d or de g wnowgl wriis-atis.

Anrviinl Bapon 2006 | Finsneal Repant 14?

259/355



EDINETOOOO
OO0000000000000000000000n0dnognnd(eos40)
Oooooooa
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For the year ended 31 December 2025

5 RISK MANAGEMENT [continusd|

5.2 Finaneial risk (continusd)
5.2.2 Credit risk [continuad)
Measurement of ECL |continued)

The following tables present the changes in the gross camang amount and impairmant provisson of the main financial
assets [Continusd),

)

Souges e
Tranaderime!  Transferimiaf  Trensdar imo
St of Mol wceasey (oot Stege | fout) Stage 1 foun Stega 2
(Grass campng amoun Impaement 1Jeeumry  ddecressel § ancSisge]  and Siged and Swmged Wersolls 31 December
AMB million
fmwatment m debil mauments  Stage 1 2168 (14485 vt - - - 136990
o amonzed cost Stagn J . - 50 - . - 250
St 3 e S = = I
Stz mex 14453 = = = = - e
Ivastment in debl matrumonts  Stage | 1TIESTT T4 6,796 - - - JARTED
a1 fair valus Esrsugh othar Stag 1 BE n 16701 - - - 1573
corpratneivs frcomy Suagn 3 : . = = v =
Sulresad 2T e T - - - - 1458805
Tetsl 1035858 00267 - - - - 1613
Wi Charges i cuant Yol dug 10 purchaas, patciased credit-arpaind or deecognimen ancept wine ol
Transfar miod~ Transher iniaf  Transfar g/
Srage o Mat iecreased  [oull Stsge © foul Stage 1 (out Stage 2
Imparmant provsion impaament 1deeupry  ddecressel @ mdStegel  sdStaged and Sbged Wriealls 31 Decemiber
FAME =lion
Instment 1 debl ivumonts  Stage | il 1% il = = = 1E
o1 amoned cort Stage 1 - - 1 - - - 1
Soapn 3 - : = = : = =
Sutrond k= 1 = = = = 48
mvearment i debil marumants  Stage 1 T8 {7 il - = - o
o4 i vilue through other  Stage 2 e " [x 2] - - - L
COMEraNEnsie income Stage 3 % s = = = = =
Subngesl 143 504 =. = - - %3
Toaud 17 (5"} - - - = 1414

il Charges in cument yesr dus 10 porchess, purckased credit=mpained or demoognition axoepd wins-olt
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

5 RISK MANAGEMENT (continusd)

5.2 Financial risk [continusd)
5.2.2 Cradit risk {contimesd)
Cradit quality

The Group's finencial sssets facing eredit risk mainly include govemment bonds, government agency bonds, corporate
bonds and subordengted bonds, ete. As at 31 Decembar 2025, 89.5% (as at 31 Decamber 2024; 89,1 %) of the corporate
bonds held by the Group or the issuers of these corporate bonds had eredit ratings of AAJA-2 or above. As at 31 Decamber
2026, 100.0% (as a1 31 December 2024: 100.0%} of the subordinated bonds held by the Group aither had credit ratings of
AdfA-2 or abowe, or ware issued by national commareial banks, The bonds issuers’ eredit ratings are assigned by a qualified
appraisal institution in the PRC and wpdated a1 aach reporting date,

As-ar 31 December 2025, 57 3% (as at 31 December 2024: 87 8%) of the Group's bank deposits are with the four lasgest
state-owned commarcial banks, ather national commercial banks and China Securnties Depository and Cleanng Corporation
Lirmitad {*CSDCC") in the PRC. The masn reinswrance contracts ware entafed nto with stale-owned reinsurance companias.
The Group belisves these cammarcial banks, CEDCC and reinsurance companias have a high credit quality. As & result,
the Group concludes that the credit sk associatod with term deposits, statutory deposits, cash and cosh equivalents and
reinsurance contracis held has not caused a material impact on the Group’s consabidated financia! statements as ot 31
Decemnber 2026 las a1 31 Decembear 2024: sama).

5.2.3 Liguidity risk
Liguidity risk is the risk that the Group s ungble to obtain funds at a reasoneble funding cost when reguited to meet a
repaymant cbligation and fund its assat portfolia within 8 cartain time.

In the normal course of business, the Group attempts to match the matunity of financial assets to tha maturity of insurance
and finencial Gobilitios to roduco hguidity nok.
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

5 RISK MANAGEMENT (continuad|
5.2 Finaneial risk |continusd)
5.2.3 Liquidity rigk feamtinusd)
The following table shows the undiscounted cash flows of financial assets and financial liabilities, insurance assets and
Insurance liabifities for contracts not using the premium allocation approach:
______________________________________________________|
Contractiual and expected cash flows (undiscounted)|

Latar than Latar than
1 yonr but 1 yoars but

Without Not lster nat later not later Later than
As at 31 Decembor 2025 maturity  than 1 year than 3 years  than 5 years 5 yoars
RMEB million
Financial and insurnnce asseis
Financial assets at fair valuo through 1,208,222 125,145 249,829 163,877 582465
profit or loss
Invastmant in debt instrumeants at - 27,359 B6.632 78.712 10488
amortsed cost
Imvastmant in debt instruments at - 385,591 442,359 116,236 4,451,791

fair value through other
comprehensva incoma
Invastmant in egquity nstrumants 317.878 - - - -
at fair valua through othar
comprehanswve Income

Tafm deposats - 71,184 187,203 179,384 -

Sanutory deposits = rastricied - 562 5,998 508 -

Reinsurance contracl aasels - 5,395 2,935 2,709 24838

Financil assets purchesed under - 50,879 - - -
agreemaents to resall

Cash and cash equivalents - 142,407 - - -

Sub-total 1,527,098 789,542 984,955 731,828 (5,148,580

Financial and insurance liabilities

Insurance contract labilines - 211,831 195,388] |508,488) [9,241,515)

Reinsurance contract lisbllimes - {220} (185] [175] (BOS]

Financul assots sobd undor = [331,863) - - =
agreements to repurchase

Financaal Liabilities a1 Tair value (82 010} - - - -
through peafit or loss

Interas-bansing loans and - (6] [62] - -
other borrowings

Bonds payable - 753) [1.505] |36,753) x

Leasa liabilities - 7r7) [E85] 11358) 113]

Sub-total (a2.0100 {21,888 {187 B38] _|646 5E2) 8,242,139)

Net cash Inflow/{outllow) 1,445,088 TB7.544 787,120 188,064 (4,082 553)

15ﬂ Arral Aeport 2076 | Francial Aepert

262/355



EDINETOOOO
OO0000000000000000000000n0dnognnd(eos40)
Oooooooa

Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

5 RISK MANAGEMENT (continusd)

5.2 Financial risk (continued)
5.2.3 Liguidity risk feontinved)

_Contractual and expected cash flows lundiscounted)
Latar than Latar tham
1 year but 3 years but

Without Mot latar not later not fater Latar than
Az al 31 Decembar 2024 maturity than 1| year  than 3 years  than & years & years
AMB million
Finangial and insurance assets
Financisl assots at fair value through 054,038 182,734 258,146 161,667 563,711
prafit of loss
Irvesiment in debt instrumants at - 45,133 98,270 60,133 61,323
amorlised cost
Irvesiment in debt instruments at - 276,528 480,538 297,260 3,714,798
fair valus thraugh athas
camprehansive income
Irvvastrment in equity insiruments 1n.e17 - - - -
a1 falr value through othar
comprehansive income
Term deposits - 98,921 220,790 168,031 6,513
Sututory deposils - restricied - 453 2,568 4,202 -
Remsurance contract sssels - 6,819 2,706 2768 36,490
Financiel assets purchased undes - 30.580 = - -
agreamants to rasall
Cash and cash aquivalants - B5.538 - - -
Sub-total 1,136,755 726,606 1.063.006 BE3.848 4,372,896
Financial and insurance labilities
Insurancs eontract Rabilities - 333884 118,652) 1400, 1680 8, 740,3100
Reinsurance contact (abilites - 133 163} 481 1304)
Financial assats sald under - 1161, 664) - - -
agfeements o repurchase
Financial liabilives at fair valus 153,621) - - - -
thraugh prafit or loss
Interest-bearing bonns and - (10,054 13,348} - -
other barrowings
Bonds payable - 1763 11.506) 38 307 -
Lease liabilities - 1767 1679} 1180 14
Sub-total {53,521} 170,483 1122,637) 1436.735] (8,740,628
MNet cash inflow/|outllow) 1,073,234 896,980 940,468 247,213 14,367,733

The cash flows from various insurance contracts presented in the table sbove are the expected future net cash flows from
oxisting naurance polickes, which congsist primanly of cash flows {rom promivms, claims, cxpoense paymoents and polioy
loans, and do nol toke inte sccount future not cash flows from now business, The astimato is subjoct to assumpbons
incheding mortality, morbidity, the lagse rate, and oxpanse assumplicn, ofc. Actul expoerionco may differ from estimatos,

As-at 31 Cecomber 2025, the carmying amount of the Group's insurance contract labilites was RMBE, 376,114 million (as
at 31 Dacomber 2024: RMBS 826,026 million), whils the ameunt that the pobeyholder can damand feimbursement at any
time was AMBS,691,941 milion [as at 31 December 2024: RMEBA, 188,058 mullion)
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5 RISK MANAGEMENT [continusd|

5.2 Finaneial risk (continusd)

5.2.4 Capital management

The Group's objectives for managing capital are to comply with the insurance capital requiremenis based on the menimum

capital and actual capital required by the NFRA, prevent risk in operation and safeguard the Group's ability to continue 83 a
going concern sa that it can continue 1o provide returns foe equity holders and benefits for other stakeholders.

The Group manages capital to ensure its contnuous and full compliance with the regulatsons maindy through mondtoring its
quanerly solvency ratios, as well as the solvency ratio based on annual stress tasting.

The former China Banking and Insurance Regulatory Commissson issued the ©Solvency Regulatory Rules Il for Inswrance
Companses” at the end of 2021. The NFRA issved the "Circular of MFRA on Optimization of Solvency Supenision Standards
for Insurnnce Companios” in Septomber 2023, and ™ the Motice on Adjusting Risk Factors for Relovant Insurance Businoss
* isgued in December 2026, The Company has calculated the core and comprehensive solvency ratio, core capital, sctual
capital and minimuem capital as of 31 Decamber 2025 in accordance with thesa requirements, as listed below:

i =B
As ol Az at
31 Decamber 31 Decembear
2025 2024
RME million RME muallion
Core capital 7729 767,448
Actual capital 1,050,368 1,039,821
Minamum cagital BO3 824 500,489
Core solvancy rate 129% 153%
Comprabensie savency ratio 174% 208%

According 1o the solvency ratios results mentioned above, and the unguanifiable evaluation results of cperstional risk,
strategic nisk, reputstional nsk and liogwdity nsk of insurance companies, the NFAA evaluates the comprehansive salvency
of maurance companies and supervises insurance cormpanies by classifying them into fowr categornies;

i} Category & sobrency ratios mest the requiremonts, and the operational nisk, strategic risk, reputational nisk and Giquidiy
nsk are vary low:

il Catagory B: solvency ratios mesat the requirements, and the operational nsk; stratege nsk, reputational nsk and Bguidity
risk are low;

i Category C: solvency ratios do not meat the requiremants or solvency ratios meat the requirsments but ong or sevars|
riaks mooperation, sirategy, reputabon and bquidity are hegh;

w1 Category [ solvency ratas da not meet the requirements of salvency rahios meat the requirements bul one of several
riaks in operation, strategy, reputation and bouidity sre savers,

According to the Superdsion Infermation System of the China Risk Osiented Solvency System, the latest Integrated Risk
Rating resul of the Company was Category A

5.3 Disclosures about interest in unconsolidated structured entities

The Group's mterests in unconsolidated structured entities ane accounted for in investments in financial assats at far value
through profit or loss end debt instruments st fair valse through othar comprehensive income. These structured entities
typically raise funds by issuing securities or other baneficiary certificates. The purpose of thesa structured entitias is primanly
to generate managemaeant sarvice fees, or provide finance 1o public and pevate infrastructure construction. Rafer to Mote
4.5 for the Group's consolidation judgements related to structurad entities.
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

5 RISK MANAGEMENT (continusd)

5.3 Disclosures about interest in unconsolidated structured entities (continuad)
The Group did not gusrantes or provide any financing suppert for the sirectuted entities that the Grous had interest in o
spansored,

fil The unconsolidated structured entities that the Group has interest in

The Group belevas that the maximum exposure spproximates the camying amount of inerest in these unconsolidated
structured entities. The size of unconsolidated structured entities sz well &5 the Group's carrying amount of the assels
recognised in the consolidated financial staterments relating to its interest in unconsolidated structured antities and the
Group's maximum axposure are shown balow:

As at 31 Decembaer 2025 Unconsohidated structured entithes
Carrying amaunt MaziFnam Interaat held
Sire of Essats EApOauE by the Group
RME millian
Funds managed oy afflisied anblies 168,737 AT AT Investmant iscoms and
warvize fee
Fiinds managed oy thnd parties [l mren 25 Inyestment income
Trust schomes managad by afffated srfites 600 B2 82 Imvastment income
Trus? scharmes managed by thid partes [} 71,745 s lmvmstmant income
Dot wwostmant schames managed by afiated 3740 I7.600 1160 Invesimunt imcome and
atities sarvica fae
Dokt swostmant schomes managed by thrd parties [il i HEN Investment incoms
Othats maraged by affikited ertites i 1302 30.783 3078 Investmant iscome and
narvice fee
Oothors maraged by thitd paitses (id [il 81,489 91,238 Investment income
As it 31 Decamber 2024 Uneonsoicaced sruchred ensues
Carrying amount Maxirmim intarest el
Size ofassals exposwe by the Group
ANIB milion
Funds managed oy slflisted ontties 31.3% B.365 B35 Imvestment inccma and
sonice fas
Funds mansged &y thnd pasties [} 74550 174850 Insubrind incorms
Trust schomes managed by atfiated ertities 600 4a7 457 Investnand income
Trust schomes managed by third panmss. [} 93512 93512 Invustnant income
Debv investman? schomes managed by alfiiated 81,387 359 3850 Imeesiment mocme and
wetities savice fed
Dett investmant schemes managed by thed parties [} 45,303 45,300 Irwestmant incarms
Othars muraged by aflilated entives i 11965 26550 26.540 Imvestment mocmi end
sevice fos
Ohars maraged by thind partses (i) ] 1641 158411 Inveatmend incams

ik Furndds, trusi schemes, debi investrmant sch and others ged by third jpartes weew sponsoned by thind parfy Srancial institutiors and the
mborraton releed to site of e SWuChed anices wers pot publichy smilsb's

171} Othern indluded wealth managamssnt peoducts, spocinl sssst maragames sohamas, and oot bached plna, o,
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

5 RISK MANAGEMENT [continusd|

5.3 Disclosuras about interast in unconsolidated structured antitias (continuad)

(i} The unconsalidated structured entities that the Group has sponsored but does not rave intergst in
As a8t 31 December 2025, the size of the unconsolidated structuned entites that the Group sponsared but had no interes: was
RMBR0S, 747 mdlion (as a1 31 December 2024; AMBEEE,017 millionl, which wera mainly funds, special asset management
schemes, pansion security products and pension products, eic., sponsored by the Group to generate managamsant senvice
fee moomea, In 2025, the management service fee from these structured entities was RMB1 641 million {2024: AMEB 1,550
million}, which was recorded as other income. The Group did not transfer assets 1o these structured entities.

5.4 Foir value hierarchy

Lawel 1 far value s usually based on guoted poces (unedjusted] in active markets for ientical assets or liabilties that the
antity can oblain at the measurament date.

Other than Lewvel 1 guoted pnces, Level 2 fair value is based on valuation technigues using significant inputs, that are
observabde for the asset being messured, either directly or indirectly, ‘or substantially the tull term of the asset through
corroboration with observable market data. Observable inputs generally used to measure the far value of investmants
classified as Level 2 include quoted market prices for simdlar assets in active markets; quoted market prices in markets that
are not actrve for identical or similar assets and other market cbsenvable inputs. Thas level includes the debt investments
for which quotations are avadlable from pricing services prowiders, Fair valwes prowided by pricing services providers are
subject to a number of validation procedures by management. These procedures include a review of the valuston models
utikisod and tho rosults of these models, as waoll 3 the recelculation. of prices obtained from pricing services at the end of
nach roporting ponod

Ins this instance, the Group's veluation team may choose to apply an internally developed valuation method to the assets
or habilites beirg measurad based on unobserveble main inputs for valuation, determine the key inputs for valuation, and
analysa the change of the valuation and report it to management, F key inputs invalved m mternal valuation sedvizes are not
based on observable market data, they reflect assumptions made by manegement based on judgements and expenences
Tha assats and liahilihes valuad by this mathod are geanerally classibed as Leval 3

Az at 21 Decembar 2025, financial assets classiied as Level 1 accounted for 28.9% of financial assets measured at fair
value on & recurmng basis. Thay primarnly include cortam securties that are traded m an active exchange markel or intarbank
markit and opan-onded funds with public market prce quatations, The Group cansiders a combenation of certain factors to
determing whather a market for a iinancial instrumant is active, mcluding the occurrence of trades withan the soecific pariod,
the respactive trading volume, and the degres to which the implied yields for debl secunties for observed transactions
difters from the Group's understanding of the cunent relevert market rates and information, Tradng poces lrom the Chiness
Inteiank matket are determined by both trading counterpartes and can be observed publicly. The Group adopted this price
of the debt securtios traded on the Chinese interbank market at the reparting date as their fasr market value and classifiod
the investments as Leval 1. Opencended tunds also hove sctive markets, Fund companies publish the not asset value of
these funds on their websites on gach trade date. Investors subscribe for and redeem wnits of these funds in accordance
wath the funds” net assol valuo published by the fund campanies on each trada date, The Group adopled the unadjustod
net assot valwe of the funds at the reperting date as thesr fair market value and classified the investments as Lovel 1,

As at 31 Decomber 2025, financial assets classified as Leved 2 accountod for 61.6% of hinancmal assats measured at far
value on a recurting bass. They pimarily include certain investmant secutities. Valuations of assets dassilied as Level 2
are generally obtaned from thud-party valuation sarace prosviders for dentical or cormparable assets, ar through the use
al valuntan mathodologies using observabla markel inputs, or recent quoted market prices. Valuaton sanice providess
typically gather, analyse and interpret information related to market ransactions and other key valuation model inputs from
miultiple saurces, and through the use of widely-sccepted internal valuntion models, provide & theoretical guola on vanous
securities. Debl secunntes are classified as Level 2 when they are valued at recent trading prices from the Chiness intarbank
market, of prices determined by the valuation service providers based on directly ar indirectly obsarvable important inputs
and further obaervable marcet data related 1o the assels as a whole,

154 Arral Aeport 2076 | Francial Aepert

266/355



EDINETOOOO
OO0000000000000000000000n0dnognnd(eos40)
Oooooooa

Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

5 RISK MANAGEMENT (continusd)
5.4 Fair valug higrarehy [eantinued)

As a1 31 December 2025, financial azsets classified a3 Lovel 3 sccounted for 9.6% of financial assets measuied at foir value
on a recurting basis, They primarily Include unlisted imvesiments, Fair values are determinaed using valustion techniques,
inchsding discounted cash flow valuations end the comparable companies’ approach. The deotarminatson of Leved 3 1 primardy
bazed on the significance of cortain unobservable inputs used for massurement of the asset's fair value,

Fas the accounting policias regarding the determination of asr values of Hinanclal assets and labikties, sae Note 4.2,

The lollawang table presents the Group's quantitative disclosures ol the far value measurement haerarchy Tor assets and
liabilities measured at far valus as at 31 Decamber 2025

e
Fair valus maasursmant using

CQuoted prices Significant Significant
I active ohservable unobservable
markats inputs inputs
Level 1 Lewel 2 Leval 3 Total
RMEB millian
Assats measured ot lalr value
Investnent in debt instrumeants at fair value
through other comgrehansive incoms
Govarnment bonds 443,313 168,604 - 631,917
Govarnment agancy bonds 114,921 2,540,224 - 2,655,145
Corporate bonds 13,375 479,345 - 492,720
Subwrdinated bonds - 20462 - 20,462
Othars - 71116 118,662 125,706
Imvestment in equity instrumeants &t fair value
through othar comprohansive mcome
Commaon stocks 232,447 - - 232,847
Pratarrad stocks - - 48 690 48,890
Oihars 299 12.451 23,980 36,739
Financial assets at fair value through
profit o loss
Funds 421,842 - - 421,842
Common slacks 531,100 11,795 - 602, 805
Gowarnmmmt boowds 472 4,535 - 5,007
Govarnment sgancy bonds 142 8,003 - B, 145
Corporate bonds 4,873 105,572 45 110,430
Subordinated bonds 51 330,235 - 330,288
Others 2,927 176,001 409,755 588,083
Total 1.825.762 3.BBa.2E3 _B01,167 6,311,206
Linbilitios moasured at fair value
Financial liabilities at foir value throwgh
prafit of loss (82,010} = - (82,010}
Total (82,010} - = (82,010)
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For the year ended 31 December 2025

5 RISK MANAGEMENT [sontinuad)
5.4 Fair value hiegrarchy [eantinusd]
The follawing table presants the changes in Leval 3 financial instruments for the vear ended 31 December 2026:

Investment Inwestment
In debst i equity
Instruments instrumants
at fair wvalue at fair value Financial

through other through other  assots at fair
comprehensive comprahensive value through

incame income  profit or loss Total
RMB million
Dpaning balanca 120,532 B6, 246 430,005 636,783
Purchases 16,622 - 39,589 BE2N
Tramaforrod out of Lovel 3 - - {37} [37]
Total gainsflosses) recorded i profit or loss [15) - {20,648} [20,663]
Total gainsflosses) recorded in other [2,703] [2,222) - [4.825]
comprahenswve incomea

Disposals/Settlement [15,754) [11,345) 29.109) [B6,208]
Closing balance 118,682 72,678 409,800 601,167
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

5 RISK MANAGEMENT (cantinusd)
5.4 Fair valug higrarehy leontinoed)

The followirg table presents the Group's quaontitative disclosures af the far valus measurement hierarchy for assets and
labilitios measured at fair valus as st 31 December 2024

Fair valus measursment using

Quolted prices Significant Significant
in active ghservable unobsenveble
markats inputs inputs
Leval 1 Leweal 2 Level 3 Totel
RMEB millian
Assets measured at fair value
Ivestmant in debl instruments at faif value
through other comprehonsive meomae
Govatnment bonds 455 166 233,500 - 688,756
Governmaent agency bonds 204114 1,876,710 - 2,179,824
Corporate bonds 14,240 431,981 - 445,221
Subordinated bondsfdebts B30 20,399 - Falrrs]
Othars - 2334 120,532 122,866
Irveatment in equity inatrumonis ot fair valug
through athar camprabansive incoma
Common stacks 60,153 - - 60,153
Praferiod stocks - - 51,444 51,444
Others 17,048 7470 34,802 60,220
Finaneial assets at fair valus through
pratit or loss
Funds 306,351 200 - 306,551
Common s1acks 440417 613 - 440,930
Govetnment boads 583 3,342 - 3,906
Government agency bonds 455 8,390 = 5,849
Corporate bonds 4.215 198,663 45 202,923
Subordinated bonds 155,498 182,108 - 347,604
Otheats 53,853 113,623 420,960 597,336
Total 1,713,797 3.188.230 E36, 783 5,638,810
Linbilities measured ot fair value
Finanicial liabilibes at fasr value through
profit or loss 53.521) - - {53.521]
Total 153.521 - - 153.521)
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

5 RISK MANAGEMENT [zentinuad|
5.4 Fair value hisrarchy [eontinused]

Tha lollowing table presants the changes in Level 3 financial instruments for the year ended 31 December 2024:

Inwastmant

o dabt

instrumants

at fair valus

through other

comprehansye

AIGGEL B

Opaning balance 97437

Puschases 0,428

Total gainsfilosses) recorded in pralit or loss 14

Tatal gaina/llosses) recorded n ather 3314
eamprabanswe incame

DhsposalsfSettlement (10,8431

Chndng balance IED.EBQ

Irvesiment
in equity
instruments
at fair value Financia! assats
through other at faar value
comprehensve  through prohit
Litodiess _or loss Total
RME million
B0,062 425,606 607,006
4,000 45,310 79,738
= 8428 9424
2184 - 5403
- 54,2380 (B4, BH2
88,245 430,005 636,783

For the assets and liabilities measured st faw value on a recuming bases, during the wear ended 31 December 2025,
RAMB315.973 millon (2024: AMB108,990 million] investmeanis were transferred from Level 1 1o Leve® 2 within the fair value
hierarchy, whereas AMB 100,442 million (2024: RMB1.22, 581 millicn) investments were transferrad from Leval 2 to Level 1.

As at 31 Decamber 2025, significant unobsanvable inputs such as discount rate and discounts for lack of marketability wers
used in the valuation of primary assets and liabilities at fair value classified as Level 3 (as at 31 December 2024; samal.

The table below presents information about the significant unobservable inputs used for primary financial instrumants at
fair value classified a5 Level 3 &s at 31 December 2025 (as at 31 December 2024: same]:

Significant
Valuation techniquos unohservable in puts Range
Comparable companias Disceunts for lack of As at 31 Decombor 2026:
method marketakaliey 14%-33%
As at 31 Decernbaer 2024:
19%-36%
Discounted cash flaw Dliscount rate As at 31 Decemnber 2025;
mthod 1.64%-16E83%

As at 31 Decembaer 2024:

1.62%-13.00%

Relationships between fair

valus and unobservable

inputs

The fosr waluo 15 imvorsoly
ralated 1o the diecounts for
lack af markatabibty

The faer value is imeaersaly
related 1o discount rate
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

6 SEGMENT INFORMATION

6.1 Oparating segmants
fil Life insurance business (“Life”)

Life insurance busmess ralates primarily to the sale of ife inswance policées, including those life insurance policses without
significant insurance risk ransferred.

{ii) Health insurance business and Accident insurance business [“Health & Accideni”)

Health insurance business relates prmanly to the sale of health insursnce policies, including those health insurance policies
without sagnificant msurance nsk transterred.

Accident insurance busness relates pnmanly to the sale ol accident msurance policies.

To better reflact the operating results and busimess devalopment. the Group has combined the health insurance business
and accident insurance business as a single reportable segment based on the significance criteria determined by reportable
sagment, and the comparative information has been restated accordingly,

fiii} Qther businesses (“Others "}

Other businesses relate prmardy to incoma and cost of the agency business in respect of transactons with CLIC, etc.,
a5 described in Note 31. and the income and axpenses of subsidianes, as woll as relatod consolddation elimmatons, ofc.

6.2 Allocation basis of income and expenses

Insurance senvics incoma and expansas directly retated 19 the segmants are directly recogrised in aach insurance sogmoent.
Interest incoma, Invastment income aic., are alocated to each segment by systematic and reasonable method, Othes
expanses that are not directly attnbutable 10 the portfelio of insurance contracts ane not allocated and are directly recognised
in other business segment.

6.3 Allocation basis of assets and liabilitias
Insurance sarvice asseis and liabilites directly related 1o the segments are directly recognised in aach insurance segment.
Onher assots and other liabdities are allocated to each segment by systematic and reasonabla mathod.

6.4 The Group's exiemal ransacton income and assets are predominantly sourced from China (including Hong Kong),
Due to the dispersion of tha policyholders in life insurance business, the Group maintaing minimal reliance on any single
podicyholder.
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Notes to the Consolidated Financial Statements icontinued
For the year ended 31 December 2025
6 SEGMENT INFORMATION [continsad|

|
For tha yaar anded 31 Decombar 2025

Health &
Life Accident Others Total
AME millian
Insurance revenus 144, 052 70,084 - 214,136
Interest income 116,868 7.786 1632 128,286
Iwastmeant incoms 235773 15,709 3,929 265,411
Imvastment income from associates and B.B53 530 (3.080] 6.353
joant vieriures
Other income - - 11,879 11,879
Total ravenuss 605,546 84,169 16,350 616,065
Insurance serice expenses (8B.A4T0) (60,266) - {148.736)
Allocation of reinsurance premiums paid 990} 4,760} - [5.750)
Less: Armownts recovened frem reinsuners 390 4,858 - 5.248
Insurance hinance mcamafiaxpenses) from {245,117) {13,741} - |268.858]
Insurance contracts isaued
Less: Reinaurance finance mncomelexpenses) 130 525 - G55
tram rensurance conttacts hald
Finance costs (3,484) {232} [432] [4.158]
Expacted credi losses [1,558) {104} 1.511 [1567]
Dthar impairmeant losses |5,925) (394 1,044 [3.275)
Other expanaes - - [19.477] [19.417]
Profit before income tax 160,512 20,055 1,062 181,629
Supplementary Infermation:
Dapeeciation and amortisation expenses 2,484 1,682 716 4892
R ———————
For the year ended 31 Decamber 2025
Haalth &
Segment information Life Becident Others Tatal
AME million
Besgment asasts 6,910,526 484,035 196,443 7.581. 004
Sogment linbilities 5,387,561 413,530 175,520 B.5E2.61
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For the year ended 31 December 2025

6 SEGMENT INFORMATION (continued)

For the yoear ended 31 Decambaer 2024

Health &
Life Accidant Others Tatal
AME mullion
Imsurance revenue 137,405 70,756 - 208,161
Interast income 108,166 T.384 4418 120,958
Imhesiment income 188176 10,770 6,516 176,461
Imvestment incorma from associales and 10.647 T20 Ti0 12,077
jeint veniutes
Other income - - 10,870 10,970
Total revenues _ AlGE384 BO,E30 22813 638,627
Insurance service expanses (118,797 (G0, 747} - (180,544)
Allecation of reinsurance premiuma pald asa) 4,113} - 15,071
Less: Amounia recoverad from rensurars a9y 5,058 - 5,448
Insurance hnonce income/lexpenses) from {197,260} 12,683) - {209,952
insurance contracts issued
Le=s: Reinsurance linancs incomallespensesl 126 46 - BT
fram fensurance contracts held

Finance costs 12,836) [rea) (1,086} 14,2000
Expecied credil losses 13,446) [234) 3,887 207
Other impairment |losses 2, 68A) [176) 1,148 11,6111
Other axpenses = - 18,363} 118,363
Frofit before income tax «_B_ﬂ.ﬂ'll:l 17,083 fﬂ_,ﬁz_ﬂ 116,213
Supplementary Information:
Depracistion and amortisation expenses 2843 1.441 745 5029

For the year ended 31 December 2024

Health &
Segmaont information Lifa Aceident Others Total
RME mullion

Ssgment assots 6,126,372 438,790 206,384 6,769,548
Segmaont labilitios BB72377 2Ba.218 191,802 6,248,298
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For the year ended 31 December 2025

7 PROPERTY, PLANT AND EQUIPMENT
¥y ]

Office
eiipment,
furnitiors and Motor Assats undor Lansakald
Buildings fixturos vahicles construction improvemants Total
AME million

Coat
As a1 1 January 202E 66064 10,728 1276 ] 2,200 5,087
Transfens upon complation 3,524 & - 13,684) 142 {10
Additicns st 347 59 1718 - 2419
Dizpasals 128} {155] [81) = [88) |#62]
As ot 31 Decomber 2025 68,744 10,929 1.254 3,863 2,554 BT 044
Accurnulatsd depreciation
As at 1 fsnuary 2026 (20.139) (8,048] [1,005) = [1.834) [31,026)
Charge for tha year [2.267) (TE3) il - {168} (3.267]
Dispasals 51 149 78 - B4 sz
A a1 31 Decomber 2025 {22,355} |8,662) [9ash - [1.916) [33.921)
Irmpadrm ent
As at 1 January 2026 [22) - - ] - 121)
Charge for the year - = - {76 = 78]
Disposals - - - - - -
Az at 31 December 2025 (22} = = (B5] = o7
Net book value
s ot 1 January 2026 _ 260 oM saw e seom
As a1 31 December 2025 2 267 256 a7 kel] 53,006
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

7 PROPERTY, PLANT AND EQUIPMENT (continusd)

Office
equpmant,
furniture and Mator  Asseis under Lazsehold
Buildings foqures vehicles  eansiruction mpovements Total
RA&B million

Cast
Az at 1 Janusry 2004 63,486 9,963 1,345 5,183 2,215 B2.192
Transfers upon complation 1,986 Eil - 12,1681 147 [4)
Addibons 8 395 BH 2813 - 3808
Disposals uz7) 160) (158) - ez eo7
As st 31 Dacember 2024 __E5054 072 1276 683 2200 95087
Accumulated depreciation
As at 1 Janusry 2024 (18,342} 17,261] (1,067 - 1, 758) 128,455
Charge for the year (2,152} 19421 (1o - (182} 13,388)
Disposals 355 155 1582 - 157 819
As st 71 Dacombar 2024 __Rojg) om0 ooos - 0 B4 D06
Impalrmant
Az at 1 January 2024 [22) - = 8l = 123
Charge for 1ha yoar - - - ] - ]
Disposals = = - 1 = 1
As ot 31 Dacemnber 2024 (22} - - 9 - 3n
Nt book valus
As at 1 Janisssy 2004 45, 122 2,702 288 5. 182 418 53,710
As at 31 Dacember 2024 4a, 893 2,081 271 5.819 366 54,030

As at 31 Decomber 2025, the net book value of buldings above which were in process to oblain title certfxcates was
AKMB3.9E3 million (as at 31 Decomber 2024: AMBA4, 234 millionl,
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For the year ended 31 December 2025

8 LEASES

(&) Right-of-use assets
. |

Buildings Others Toltal
RME million
Cost
As at 1 January 2025 33N 4 3325
Additions 1.335 - 1.335
Draductions 11,497} 3] [1,500]
As at 31 Decembar 2025 3,159 1 3160
Accumulated depreciation
As at 1 January 2025 11,765} {3 [1.768]
Charge for the yaar (21} 1 [B22]
Daductions 1.205 3 1.208
As at 31 December 2025 {1.381) 1l 11.382]
Impairment
Aa at 1 January 2025 - - -
Az at 31 December 2025 - - -
MNet book value
As at 1 January 2025 1.556 1 1,557
As at 31 December 2025 1.778 - 1,778
Buildings Cithers. Torsl
AME milbon

Cost
As at 1 January 2024 3570 4 3,574
Additions 1,122 1 1.123
Draducticns [1,371) (i 11,372
As at 31 Deceamber 2024 3.3 i 3.326
Aczeumulated depreciation
As at 1 January 2024 2,091) 3 {2.004)
Charge for the year 185490 ll 800
Daductions 1,225 1 1,226
As at 31 December 2024 11,765 1] 1. 768)
Impairment
As at | January 2024 = .= =
As at 31 Decembar 2024 - - -
Net book value
As at 1 January 2024 1.478 1 1,480
As at 31 Decembar 2024 1.656 1 1,667

The Group's nghi-of-use assets inelude the shove sssais and land use nghts disclosed m Nota 13,
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8 LEASES [continusd)
{b] Tha amaunts recognised in profit or loss in relation to leasas are as follows

As at ﬁs at
31 December 31 Decamber
2025 2024
RMEB million RMEBE mmllion
Interast on lease lishilites 7 45
Depreciation charge of right-of-use assats B2 1]
Expensa relating to shorl-term leases 283 288
Expensa relating lo leases of low-value assets
{excapt {or short-term leasa Kabdlities) 2 _
Tatal 1,754 1,236
9 INVESTMENT PROPERTIES
EEE—
Buildings
RME millian
Cost
As at 1 January 2025 15,226
Additions 4
Dreductions (28}
fAs st 31 Decamber 2025 15,202
Aceumulated depreciation
As at 1 January 2025 (2,807}
Additions {443}
Deductions =
As ot 31 Decamber 2025 13,350}
Impairmeant
As at 1 January 2025 -
Additions [150)
Dreductions -
An at 31 Docomber 2025 [150)
Nat book valus
As al 1 Jaruary 2025 12,315
As at 31 December 2025 11,702
Fair valua
As at | January 2025 16,060
As at 31 Decamber 2025 14,345
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9 INVESTMENT PROPERTIES [continusd)

Huildmges

RME million
Cost
As at 1 January 2024 15222
Additions A
Daductons -
As at 31 Decambar 2024 15.226
Accumudated depreciation
As at 1 January 2024 {2 469)
Additions i3ai
Daductions -
As at 31 Docembar 2024 12,907
Net book value
As at | January 2024 12,753
Az at 31 Decembar 2024 12,319
Fair value
As an 1 January 2024 16,677
As at 31 Decambar 2024 16,060

The Company eases part of its investmeant properties 1o its subsidiaries and charges rentals based on the areas cccupied by
the respective entities, These properties are categorised as property, plant and equipment of the Group in the consolidated
staternant of financial position.

The Group has no restricbons on the use of s investment properties and no contractual obligatons to each investment
property purchased, constructed or developed or for repairs, maintenance and enhancemants.

A= a1 31 December 2025, the Group had no imvestment proparties far which the ttle cerificates wara in process to obtain
[aa at 31 Dacember 2024: ni).

Tha far value of imvestment properties of the Group as at 31 December 2026 amounted to RMB14,346 mdlion {as at
31 December 2024; RMB1E,060 millionl, which was estimated by the Group having regards 1o valuations performed by
indapendent apprasars. The invesiment propertes wera classiflied as Level 3 in the fair value hierarchy.

Tha Group clazsifies the fair value of its myestment properties within Level 3 of the fair valus hesarchy, In datarmining their
fair value, the market comparison approach is employed as the valuation technigue. This method utilises recent avarags
transaction prces of comparable propesties as & baseline, incorporating systematic adjustments for vanebons factors,
including the time and the conditions of sale, the geographical location, age, decoratien, floor area, lot size of the proparty
and other factars to derive the fair value of investment properties.

Under the above valuatson approach, an increase (decraase) n the comprehensve adjstment coaffcient wall result in
changes in the far value of investment properties.
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10 INVESTMENTS IN ASSOCIATES AND JOINT VENTURES

I 000 -
2025 B
AMB million AME million
ﬂplnlng_ balance 302,077 zﬂ,m
Change of the cout 7,200 34,176
Share af psefit of loss 6,353 12,077
Dividends declared 15,134} 16,328
Cithat aquity movemenis {720} 3,896
Pronevaion for impasrmant 12,078} 11,6021
Closing balence 30T TER 302,077
e
Wovrner S el il
bt W]l Feenp ko
ey el (eeetw  Dpd Sevedl  Dveen (remely Pommly  Desie Sy eosto
el et M teme peiforls bdivel vowss om0 NS nime e
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(DR Fokom Company | smct Ety mathd [ I | n o0 3 . AR
[COF(D Fatermsy
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10 INVESTMENTS IN ASSOCIATES AND JOINT VENTURES (continusd)
i The 2034 ral chidend of RMB0.OTS7 in cash par orcinary shar was approved snd decind in The Arnal Gersral Westiog of COB on 27 June 2025
The Corrparsy tacaivad  rash dividard o RIETI0 milisn

i The 004 final dordard ol AMBO 0621 in cash par arcknsry ahirs v spprced and declarsd in the Asnal Garseal Meating of Ching Unicam an 77 Ny
2025 The Coryany recanved a cath dendend of AMB198 milon. On § Octaber IS, the sharekcldan' marting of Chna Unicow apgreved and decland
W anm guehs o for J075_ imvohing & cash devdersd of HMED. 1112 par share. The © d somal eash diwidends ol AMEISS millon
mmnwﬂdﬂ-muﬂnmmﬂﬁﬂwmnunl Dwceerdior 2025

ikl The Group mvaetod in iosl estste, indusina! logeries sssis and other wdusrriss threoegh theas eniarprisas.

Il Thare is no sgrificent rostnotion far the Group 10 dsposs of ds sssocates and join veniunes.

Az at 31 December 2025, the major associates and joint vantures of the Group are as follows:

]
Percentage of equity

Mama Place of incorporation interest hald
A-wr-um
CGE PAC 43.686%
COFCO Futures PRC 28.58%
Fipalne Company PRC 43 86%
China Unicam PRC 10.20%
Jaint vanturas
Jay City The British Cayman lslands BE.BT%
MCL The British Virgin lslands 76.00%

A= at 31 December 2024, the major associates and joim ventures of the Group are as follows:

Percentage of oquity

Name Place of incorperation interest held
Associates
CGRB PRC 43.686%:
COFCO Fumses PRC 20.68%
Pipaline Company PRC 43 BE5:
China Unicaom PRC 10.03%:
Jaint venturas
Jay City The British Cayrman Islands BEET%:
RMCL Tha Briush Virgin Islands 76.00%
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10 INVESTMENTS IN ASSOCIATES AND JOINT VENTURES jcontinusd

The falloweng table illistrates the hnancial information af the Group’s major assecates and joint vantures as a1 31 Decembat
2025 and for the year anded 31 Decembar 2025

COFCO Pipeline China
CGE Futures Companiy Unicam Jay City MCL
RME million

Total aszats 1,731,804 wman 21,384 611,066 0,844 24,129
Total liakaltees 1.426,796 25,370 743 294,585 hE) 12,736
Totsl equity 305,048 4901 13,053 176,501 B8z 11,343
Totel equity attnbutable 1o equity 255,048 4880 13,853 168,581 B.az7 11,343

helders of the associates and

joint vamrtures
Tatsl adjustmants (il 1334 2,365 13,136 68,703 n.eE2 (8584)
Totel equity attibutable 1o equity 262,302 1.245 7,088 231,234 1,945 2,758

hodders of the associates

and joint wentures after

adjustmants
Proportion of the Group’s 43.686% 28.50% 43.66% 10.20% BE.6T % 75.00%

o s hig
Bock balance of the imvestments 114,624 2,14 11,841 24,204 5,297 2,068
Impairmart - - - - - -
Net caerying value of the

imvestments 114,624 2,143 11,881 28,3104 5,247 2,069
Taotel revenies 63,542 B2 4277 400,982 258 104
et profitfiioss! 13,021 243 1653 20,768 285 1]
hhes camprehensive income [4.574) 1 - (262 = [€52)
Total comprehensive incoms B.447 274 1,653 20526 265 [584)
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10 INVESTMENTS IN ASSOCIATES AND JOINT VENTURES (continusd)

Th fallewing table illustrates the financal infarmation of the Group’s majed associates and jant vanlures as at 31 Decembaer
2024 and for the yoar endad 31 Decembar 2024

COFCO Fipaline Chima
CGE Futwes Corrpany Unicom Jow City MCL
RKEB million

Totel assats 3,644,593 26518 11,095 671837 8,530 24 BE5
Tatal hebiitias 3,345,847 21,787 1,261 304,048 7 13140
Talsl egusy 288011 4,713 13,838 368 188 8523 11,725
Totzl equiy atinbutable to eguty 248,012 4,713 13,838 164,847 8523 1,725

hodders of the essocates and joint

VEnbues.
Totel adjusiments (i 150 = 340 15,083 [LE: vall |.210
Totsl equety atinbutable o eguty 249,162 4,713 14,178 179,840 7,102 a515

heders of the essocates ard joint

ventures afer adustmants
Proporton of the Group's ewnarship 43.6806% 19.58% A3 85% 10.03% 6T % T5.00%
Book balince of the nvestmants 112,006 2,100 11,840 23484 5135 2836
Impaimant = - - - - -
Mot carrying value of the

irves mants _ M2peE  nWwa WA z3ae BIIS 263
Torsl verues 89,237 1,218 4474 399,008 310 769
Hat prafiticss! 15,284 ¥l 1,860 200601 Fai o] 30
Ohar comprahersive income 5.520 wn - w3 - m
Totsl comprahensive inzeme 20804 82 1,880 20864 296 263

i Total adj e il g policy dfeerce adjustments, tar vehuoe sdp and ether agjusi

The Group had no contngent labilites with the assocwtes and joint ventures as at 31 Decernbar 2025 {as at 31 December
2024: same). The Group had a capital contnbution commitment of RMB15.852 million with associates and joint ventures
a5 a1 31 December 2026 (as at 31 December 2024; AMB18.870 million). The capital contribution commitrment amaunt has
been includad in the capital commitments in Note 36
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For the year ended 31 December 2025

11 FINANCIAL ASSETS
11.1 Term deposits

| -

As at As at
31 December 31 Decamber
2025 2024
AME million RME millien

haturing:
Within one year 55,782 83,765
After one year but within five years 363,129 348,423
Cwar live years = 5 6,500
Sub-tatal 418,911 438 688
Impairment provision 1223) 233

Total 418,688 438 455

As al 31 Decombar 2025, the Group held RMEB1,359 million (a5 a1 31 Decermber 2024: RMB1, 104 milkonh i time deposits
that were restricted lor specilic purpodses

11.2 Statutory deposits — resiricted

]

Az at As at
31 Decembar 31 Decamber
2025 . 20ra
RAME million RME millian

Contractual maturity schadule:
Within one year 408 36
Afrar one year but within five years 5,220 6,264
Sub-total 6,628 6,595
pairment provisson {8) (8]
Total 6,620 6,591

Insurance companias in Chana are required to deposit an amount that equals 20% of thair regestared capatal wath banks in
compkance with regulations of the MFRA. These funds may not be used for any purpose other than for paving off debts
during kquidation prncw:ﬁngi.
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11 FINANCIAL ASSETS (comtinued)
11.3 Invaestmant in debt instruments at amortised cost

| -

As ot s a1

31 December 3 December

2025 2024

RAME million AME million

Trust schemes 98.038 114877
Diebt inwestment plans T2.698 T 120
Others (il 3,756 12,443
Sub-total 174,492 187,240
Impaimsent provision i500) BE)
Tatal 173992 196,754

By place of listing:

Limted in hainland, PAC 617 2,081
Listed in Hong Kong, PRC 145 aa
Listad aversaas 106 B3
Unlisted (il 173,124 184,516
Tatal 173.892 196,754

i Ciher eresimanty o cabs mstromsnts ol smofmsd coat nclads lirgs denomerahion cartifcates of depoait and bonds, stc

i Unfsted wvwatmsnts inchmde nan-pubicly eded trust schames and debn reostment plam, otc

|
A3 at 31 December 2025

Fair value hierarchy Lovel 1 Level 2 Level 3 Total
RMB million
Trust schemes - - 102,328 102,328
Debt inwvestrment plans - - 74,420 14,420
Dthers 356 3410 - 31,766
Total 356 3410 176,748 180,514
As 3t 31 Docomber 2024 :
Fair value higrarchy Leval 1 Lovel 2 Lovel 3 Total
ABAB mallion
Trust schemes - = 120,981 120.981
Dabt investment plans - - 73,848 73848
Dthers 875 2746 8,765 12,386
Total B75 2,746 203,584 207,215
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11 FINANCIAL ASSETS jcantinuadi
11.2 Investment in debt instruments at amortised 208t |continued)

| -

As at As at
31 December 31 Decamber
Contractual maturity schedule 2025 2024
AME million RME million

haturing:
Within one year 15,8951 38 460
After one year but within five years 126,537 112,487
After frve years but withan ten years 25,858 44, 23
Over ten years 1E46 1676
Tatal 173,902 196,754

11.4 Investment in debt instruments at fair value through other comprehensive income
I

As at As at
31 Decombar 31 Decombor
20025 2024
RAMBE millian RME muillian
Governmant bonds 631,917 688,755
Governman! agency bonds 2,655,145 2,179,824
Corparate bonds 432,720 446,221
Subordinated bonds 20,462 21,229
Oithars. i 125,708 122 866
Total B T
By place of listing:
Listed in Maintand, PRC 396,645 431,70
Listed in Hang Kong, PRC BE a3
Listed owerseas 1,486 1.065
Unlistad (n) 3,528,825 3,006,046
Total 3,926,042 3458 845
Contractual maturity schedule
haturing
Within onm year 228,226 152,936
Alter one year but within five years 331,312 42490
Afrer fve yoars but within ten yvears 204,713 233853
Cver len yoars 3,111,7: 2,647,196
Total 3,028,042 3,452 836
Impairment {1.020) 1928

il Marly incluging e schames and ekt investmant plana,
i) This mainky irchudes bords raded im the Crinass inberbarl masked, nenspubibely tnaded st schames. and Sebi invastmant plaes.
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11 FINANCIAL ASSETS (continued)

115 Invaestmant in equity instrumants at fale valus through other mmﬂrahunslve income

Common stocks
Preferrad stocks
Others (il

Taotal

By place of listing:
Listed ir hainland, PRC
Listed in Hong Kong, PRC
Unlisted ()

Tatal

As ot s a1

31 December 31 December
2025 2024

RAME million AME million
232 447 G0.163

48 690 51,444
36,739 60220
317.876 171.817
205327 77,345
71877 36,338
34,672 5B, 134
7876 171,817

i Crher vastrants o sguty netrements ot fair velos through other comprebecs e moome anid nbsted eestments meenly nelede papetus bonda, ofc

In 2025, tha Group disposed of investment in equity instrumants at fair valus through other compratensive income amownting
ta AMBED. 142 million (2024; AMBE23,331 millionl, and the net cumulative gains on disposal were AMB5,251 million (2024;

ArB2 559 mallion)

The duidaends income from investment in oquity instrements at fair value through othor comprohonsivo income rocognisod

during tha year is described in Note 22,

11.6 Financial assets at fair value through profit or loss

Govamment bands

Government agency bonds

Corporate bonds

Subordinated bonds

Funds

Common stocks

Othars Ll

Tatal

By place of listing:
Listed in Mairland, PRC
Listad in Hong Kong, PRC
Listed aversaas
Urlizted i)

Total

B
As at A ol
31 December 31 Decembaer
2025 2024
RME million FARIE mallion
5.007 3.905
B.145 B.849
110,430 202,923
330,285 347,604
421,842 ‘308,581
602,895 440,830
568,683 587,336
2.067 288 1.808.098
766,159 727
B1.102 36,617
2474 23184
1.236.3113 1,276,670
2,067,288 1,908.098

i Mainty cluding trusi scfenas, pemedusd bonds, private squity funds, snd unésied aquidy

i This smmnly mchudes bonds reded i 1he Chnese inlsrbend marke?, non-publchy iaded tust schemes, pepetur bonda, provate eguny Tends, snd unbeied

suity.
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For the year ended 31 December 2025

11 FINANCIAL ASSETS (cantinuad]
11.7 Financial asssts purchased under agresmants to resell

] -
As at As ot
31 December 31 Decamber
2025 2024
AMB millian RME mrallion
haturing:
Within 30 days 50,8749 30,580

12 FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES
The table below prasents the carrying amount and eaumated far value of major financial assers and liabibties:

Carrying amount Estimated fair value
I——— =" s~
A= at BAsg a1 As at As at
31 December 31 December 31 Decembar 31 December
2025 2024 2025 2024
RME millien RME million RMB million RME millicen
Tarm deposits 418688 438 455 418,688 4738 456
Statutory deposits - restncted 6,620 853 B EZD 6,551
Investment in debt instruments at amaortised 173.982 186,754 180,574 207,215
cost
Imvestment in debt instruments at fair value 3,926,042 3,458,895 3.526,042 3458 896
through othar comprehanside Ncoma
Irvestment in equily instruments at fair value 17876 17.er 37876 17817
through other congsehansive ncomae
Financizl assets at fair value through profit or 2,067,288 1,808,098 2,067 288 1.908, 098
lass.
Financisl assets purchased under agresmants to 50.87% 30,5680 50,878 30,580
regel
Cash and cash aguwvalonts 142,373 85,505 142373 85,508
Financial liabilibes at fair value through profit or (82,010) {53,621} |&2,010) 153,521)
loss
Finaneial assets sald under agraemants to [231,863) (151, 564) {331,863 {151,564)
repurchase
Bonds payabla {35,195) 135,104) 135,178 135,387
Interast-baaring boans and othar borrowings (1113 {12,758) {56) {12,768)
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12 FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES (sontinund)
Tha fair valuas of the undatlying tems of the Group's Insurance cantracts with difect participation features aro as follows:

|
Az at Az at
31 Decamber 31 Decembar
2025 Ao
RME million AMEB million
Cash and cash equivalonts E0.437 38203
Term deposits 115671 102.607
Inweatment in dabt instruments at amartized cost - 1,838
Iméestment in debt instruments at fair value through 1.472.190 1,457,363
ather comprahansive incama
Imdastment in aquity instruments at far vahee through 41,183 BOL316
other comprahansive incoma
Financial assets at fair value through profit or loss 110872 02,762
Othar miscellaneous itams 31.819 65,432
Tatal 2,482,282 2422 611
13 OTHER ASSETS
|
As al A at
31 December 31 December
2025 2024
AME millien RAME million
Imvastments recedvabla 18.568 2,805
Land use rights (i) 7a1T 7.620
Disbursements 4,516 5140
Due from related parties 1,102 1.084
Prepaymants to constructors 100 ag
Orthers i 16.278 14,864
Total 47841 31,712

0 Tha Graup’n right ofwso amsats mcludo the above land use rights and nght-of wse sootn distlosad = Mot B
I As 8 TV Docembar 2026, othar 2ema in the Geoup's obfer asats wets manly ibaidisree’ resl satese relited sueels (5s &1 31 Dacembar 2024: aemal

For the year endad 31 December 2026, the Group recognised an expected cradit (osa of RMB20 mallion far other recenvables
[2024: AMBST millienl, and the ending balance of provisian for impairment lor other receivables s AMBEES milbion las a1
31 December 2024: AMBT?3 million),
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For the year ended 31 December 2025

14 INSURANCE CONTRACTS

14.1 Significant actuarial assumptions
(1) Estimartes of futura cash flows

All of the future cash flows within the boundary of each group of contracts are included in the measurament of each group
of insurance contracts.

The Group estimates cash flows which are expected in the future and the timing and probabifity that they will occur based
on the information evailable at the reporting date. The Group’s expeciations are based on past events, the information
provided by current conditions, and the forecasts of future conditions. The Group’s estimate of future cash flows is the
prabability-weighted mean of a range of scenanos that reflect the full renge of possible outcomes._

The Group adijusts the estimates of future cash flows to reflect the time value of money,

Bazed an the nformation available at the date of statement of financial posstion, the Group reazsesses the sssumptions
used to develop estimates about future cash flows.

Significant actuarial assumptions used are discussed below:

Discount rates

Based on the information avalable at the reporting date, the Group applies the bottom-up approach in determaning the
discount rate for future cash flows of the insurance contracts by adjusting tax premium and liquidity premium based on
the riak-free yield curve. Tha assumed spol decount rates are as follows:

Discount rate assumptions

As at .31 Decemnber 2026 1.71% - 4. 2%
As 8t 31 December 2024 156% ~ 4.77%
Mortality/Morbidity

The mortality and morbidity assumplions are based on the Group's histoncal mortality and morbidity expenence. The assurned
martality rates and morbadity rates vary with the gender, age of the insured and contract fype.

The Group bases (s mortality assumgptions on the China Life Inswance Mortality Table 2010-2013), adjusted wheare
approprioto to roflect the Group's historical mortality oxporience. The Group basos its morbedity essumptions on anolyais of
historical exparience and change trend of future developments. There is uncertaanty of mortality and morbidity sssumptions
that affected by epidemics, natural disasters, accidents, lifestyle changes, medical care, social conditions and other fagtors.

Lapse rates

The lapse rates are aifected by certain factors, such as future mecro-economy, avalability of finencial substitutions, and
markat compatition, which bring uncartainty to these assumptions. The lapse rates are detarmined with referance to
creditable past experience, current condihions, fulure expectations and other informetion.

Expense assumptions

Expense assumations are based on the information avsilable at the reporting date with the considaration of previous
expensa studies and future trends. Expanse assumptions are affectad by certan factors such as future inflation and markat
compatition which bring uncertainty to these assumplions.
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

14 INSURANCE CONTRACTS icontinusd)

14.1 Significant setuarial assuMpUons (continusd)
(1] Estimates of fulure cash flows (continged)
Policy dividend assumplion

The poliey dividend gssumpiion is uncertainty and is affectad by factors such as the expected investment retwmns, the Group's
dwidand policy. and the reasonable expectations of potcyholders. The Group 1S obliged 1o pay 70% of a higher parcantage
as agreed |n the Insurance pabey of the cumulatve distributable income 1o the participating insurance policyholders,

(2) Risk adfustment for non-financial risk

The risk adjustment for non-financial rsk is caleulated at the Group level and then allocated down 1o each group of contracts
n eccordance with their nisk profiles. The Group determines non-financial nisk edjustments based on the confidence nterval
rmathad and at a 5% confidence leval

14.2 Insurance contract liabilities

(1) Reconciligtion of the liabilities for remaining coverage and the liabilities for incurrad claims for
insurance contracts fssuad
Contracts not measured wsing the premium allocation approach
-}
Liabilitias for
ramaining coverage

Excluding loss Loss  Liabilitios for
eomponant companent incurred claims Total
RAME million
Insurance contract linbilities 5,687,512 &7,105 34, 839 5,789 456
as at 1 January 2025
Contracts measured undsr the modified {108,083) - - [108,003)
ratraspecive applasch ol transition
Contracts moasured under the fal valugs [20,442) - - [20,442)
approach at transition
Othar confracts [34,508) - - [24,505]
Total insurance revenus (164,040) - - [ 164,040)
Incurred eloms and other expenses - [2,642) 47,279 44 63T
Ammortisation of insurance acoguistion cash 48,685 - - 48685
liovees
Lasses and reversals of [osses on onerous - 4,980 - 4,980
contracts
Changes to liabdities lor incurred claims - - Te6 126
Total msurance service expensas 48,685 2,338 48,006 68,628
Insurance sehste resull {115,455) 2338 48,005 [65,112]
Financial changes in insurance contracls 162,775 530 1 163,308
Tatal amounts recognisad in
eomprehansive income 41,320 2,868 48,006 98194
Inwvestment compoanents |316.655) - 316,655 -
Pramiums neceved B59.878 - - B59.878
Insurance scquisiten cash fliows paid [43,801) - - [43.801)
Claims and other expenses paid - = [363.987) (363.8687)
Totnl cash Tlows 816.077 - (363,987} 452,080
Insurance contract linbilities
as &t 31 Decembar 2025 6,234,254 68,973 35,503 6,339,730
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

14 INSURANCE CONTRACTS (continusd)
14.2 Insurance contract liabilities (centinued)

{1) Reconciliation of the liabilities for remaining coverage and the liabilities for incurred claims for

insurance contr@cts (ssued (continued|

Contracts not measurad using the premium allocation approach [cominued)

Liahilities for
___ temaining coverage

Exchuding loss Loss Liabilimes for
_component  campenant incurred claims Total
AME million
Insurance contract liabilities 4,759,114 30,904 36,387 4,835 406
oo ot 1 Jonuary 2024
Contracts moasurad wnder the modified {108, 788) - - {109,788
mtrospoctive opproach at transition
Contracts moasured undor the fair valus (20,283 - - 120,2a3)
approach at fransition
Other contracts (26,8081 - - 126,808
Total insurance revente {166,875] - - {168,878
Incurtied elaims and othet sxpensas - 13,366 A7 176 43,810
Amortisation of msurance scquisition cash 48167 - - 45,167
flaws
Losses and revesrsals of losses on onerous - 39,044 - 39,044
COATACES
Changes to habilives for incurred claims - = 650 650
Total insurance senice oxpenses 48,167 35678 47,526 128,671
Insurance service result {111,708 36,678 AT 826 128,204)
Financial changes in insurance contracts 582,442 B23 - 592,965
Total amounts recagnised in
comprehensive income 480,734 38,201 47 226 564,761
Investment eamponents 1262,214) = 262314 -
Pramums recehsed 747,663 - - 747,663
Insurance acquisition cash flaws paid 147,785) - - 147,745)
Claims and other expenses paid - - |300,588) {300.688)
Total cash flows 698,878 -~ [3:00, 5881 399,290
Insurance contract labilities
as at 31 Decamber 2024 B.EET.B1Z G7,106 34,839 5,789,456
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

14 INSURANCE CONTRACTS icontinusd)

14.2 Insurance contract liahilities (continusd]

(1) Reconciliation of the lisbilities for remaining coverage and the lisbilities for incurred claims for

ingurance contracts issued fcontinued)

Contracts measured using the premium allocation approach
]

Limbilities for Liabilities for
remaining covarage ingurred elnlms
Estimation
of presant Riak
Exeluding value of adjustmant
lons Loss future cash far nan-
componsnt companent flows  Knancial risk Total
RME millien
Insurance contract liabilities 4,763 1.307 28,915 585 35570
as at 1 January 2025
Contracts measured undar n - - - n
the modifed rotrospoctve
‘approach at transition
Cther contracts {50,167} = - - 150,167]
Total inswance ravenue I50,096) = = - 50,096)
Incurred clasms and other - {1.,010) 32,636 580 32,188
BXpEnNsaEs
Amartsation of insurance 17,089 - - - 17,029
scquisition cash flows
Lo=sas and reversals of - 1.802 - - 1.802
lossas an onerous conlracts
Changes to liabdities for
incurred claims - - (696) [513] [1.209)
Total insurance service
BNPENEES 17028 792 31.940 47 49,808
Insurance senice result 133,067) 92 37,940 47 [2B8]
Financinl changes m insurance
contracks S84 - 432 10 1.428
Total amounts recegnised in
comprehansive income |32, 083) 192 323z 57 1,138
Investmant components |24,63E) - 34,636 - -
Pramiums mecoved 85,621 - - - 85,621
Insurance acquisiton cash flows {17,518} - - - [17.518]
it
Claims and othar axpanses paid - - B8.427| - B8,427)
Tatal cash Nows LN R - {68.427) = [324)
Insurance contract liabilities
as at 31 Dacembar 2025 6,147 2,009 27,496 642 36,384

180 Aenual Repart 2026 | Fnancisl Aepert

292/355



EDINETOOOO
OO0000000000000000000000n0dnognnd(eos40)
Oooooooa

Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

14 INSURANCE CONTRACTS (continusd)
14.2 Insurance contract liabilities leantinued)

{1) Reconciliation of the liabilities for remaining coverage and the liabilities for incurred claims for
fnsurance contracts (ssued feontinged)
Contracts measurad using the premium allecation approach [continued)

Liaksilities for Liabifities for
remaning coverage incumed claims
Estimation
of present Aisk
Excluding walwe of adpstment
loss Loss future cash for non-
componant component  flows financial nsk Total
RMB millscn
Insurance contract liabilities 6,261 798 26,143 578 33.770
as at 1 Jlnu.l.r'f 2024
Contracts measured under i21) - - - 2n
the modified retrospective
appranch at transition
Cither cantracts {51 265 - - - 151, 265)
Total insurance ravenus 151,288} - - - 151,288
Incurted claims and other - 1538) 36,2650 516 35,142
ERpE NS
Arnarisatian af maurance 16,795 - - - 16,795
acquisition cash flows
Losses and revetsals ol - 1,147 - - 1,147
losses on onerous contracts
Changes to labilites far
meumed claims = = {1,687} 15241 2211
Totl insurance senice
BXPENSES 16.795 509 3578 i:] §1.873
Insurance service resull i34.4491) =l ] 34,678 1) BT
Finanzial changas in insurance
contracts 1,405 - 66O 16 2,080
Total amounts recognised in
somprehensive income 133,088) 508 36,237 7 2,667
Investmant eampananis {34 B5B) - 34, 966 - -
Premiums received B3.993 - = = H3,5993
insurance acquisition cash flows {17,439 - - - 117,439
paid
Claims and othar expanses paid - - (67,421} - 167.421)
Total canh flows 66,6564 - [67.421) - 1867)
Insurance contract Habilities
as at 31 December 2024 4,763 1,307 26815 585 35,570
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

14 INSURAMNCE CONTRACTS (cominusd)
14.2 Insurance contract liahilities (eontinusd]
(2} Recancilistion of fulfilment cash flows and contractug! service margin for insurance conlracts issued
Contracts not measured using the premium allocation approach
I —

Rizk
Prasant walue adjustment for
of future cash  non-finaneial Contractual
flows rlak service margin Total
RMEB million
Insurance contract liabilities 5.005.886 41,082 T42.488 5,789,456
as &t 1 January 2025
Contractusl service matgin recognised for - - (68.475) [68.475)
the senice provided
Changa i the risk sdjustmeant for - (2. 052) - [2.082)
non-fenancial rak
Currant experiance adjustment _[257) & = [261]
Changes relating to curmont sorvico [251] {2,082} 168,475} (70.818)
Impact of insurance contracts initially |54, 207) 1,408 53,074 275
racognesad in the parod
Changes in estimates with adjustment to [17.904) |474) 18,378 -
conftractuel senvice magin
Changes in estimates without adjustment to
contractual senvice margin 4323 382 - 4,705
Changes reflating 1o future sarvice [67.788) 1316 71452 4.980
Changes to kabdities for incurred claima T4 2 - 726
Changes relating 1o past sarvice Tasq £ - Ti6
Insurance sanace result [E7.215] 774N 2,877 [6E,112]
Financial changes m insurance contracis 139,926 476 22,904 163,306
Total smounts recognised in
comprohensive income 72,611 | 228) 25,881 98,194
Pramiums recanved BES.BTA - - B59.878
Insurance acquisiton cash flows peid [43.8017) - - [43.807]
Claims and other expanses paid 1363,897] B = 1363,997]
Total cash flows 452.080 B B 452.080
Insurance contract liabilitios
as ot 31 Decembar 2025 5,530,577 40,784 768,389 6,339,730

182 Aenual Aepart 2026 | Fnancisl Aepert

294/355



EDINETOOOO
OO0000000000000000000000n0dnognnd(eos40)
Oooooooa

Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

14 INSURANCE CONTRACTS (continusd)
14.2 Insurance contract liabilities leantinued)

{2) Reconciliation of fulfilment cash flows and contractual service margin for insurance contrects
issued fcontinued

Contracts not measurad using the premium allocation approach [cominued)

Risk
Present value  adjustmeant for
of future cash non-financial Contractual
flows risk  servica mangin Total
AWB million
Insurance contract liabilitios 4.019.340 36928 68,137 4. 816405
as ot 1 January 2024
Contractual Service margin fecognised for - - 154, 1261 164,126
the service provided
Changa in the fisk sdjustmant for - 12.033) - 2,033
nan-financal risk
Curten( experisnos bdustmen [1.739 - - 11,739
Changes relating 10 current senice 11.734) (2,033 64, V2E) 167,898
Impact of insurance contracta mitially (58,072 1,450 57,708 1.079
recognised in the panod
Changes in eatmates with adjustment 1o 44,088 466) 43,622 -
contractual service margin
Changes in estimates without adjustment [o
contraciual service margin 37444 61 - 37,965
Changes elating to lulwe service 23,453 1,605 14,086 39,044
Changes to liabilites for incurred claims BAE 2 - 650
Changes relating to past service 648 2 - 650
Insurance service resul 22364 {526} 150,040 128.204)
Financial changes in insurance contracts 564,894 4,680 2330 592,965
Total amounts recognised in
comprehensiva income 637,256 4,154 (36,644 664,761
Premiums received 747,663 = - 747,663
Insurance sequisition cash Nows paid (47,788 - = 47,7881
Clasms and other expenses paid {300,588 - - {300,688
Total cash flows 398,790 = = 390,290
Insurance contract labilities
as ot 31 December 2024 5,005,886 41,082 742488 5,789,456

As a1 December 21 2025, the Group expects that 64.59% (as at December 31 2024: 63.82%) of the contractual sarvice
margin for insurance contracts not measured using the promium allocation appreach will be amortised into profit over next
10 yoars.
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

14 INSURANCE CONTRACTS icontinusd)

14.2 Insurance contract liabilities (continused]

(3] Impact of the initigl recognition of the insurance contracts isswed in the current period

Contracts not measured using the premium allocation approach
|

2025 2024
Mon-oneraus Onerous Han-onarous Onetous
confracts contracts Total ComMracis contracks Tosal
EME million ABAB millian
Estimates of the present value of |674.725) {104, 748) 779473} (659, 363) 112,728 {B12,082)
future cash inflows
Insurance aogquisition cash Mows 46,563 an 47.245 6073 1.556 62 669
Chhars 573428 104,553 6TR.021 579,650 1688 BB
Extimates of the present value of 620,396 104,870 725,165 640,365 1136484 TeA.M3
future cash outiows
Risk adjestment foe non-financial nsk 1.255 153 1,408 1,286 1684 1,450
Contractual service margin 53,014 al Bipore 57708 - Ss7708

Total - 275 413 - 1.078 1078

4] Aecongiliation of contractial service margin for insurance contracts not measured using the

premium allocation approach
.|

Insurance
contracts Insurance
measured undar confracts

the modified measured under
relrospective the fair value
approach at the approach at the

transition dote  transition date  Other controcts Total
AME milllon

Ax 6t 1 January 2035 494,680 130,530 113.278 T42 488

Changes relating 1o curant senvice [47,7348] {11,275} [9,467) [68,475]

Impact of insurance contracts indtialby - - 53.074 53,074

recogniaed in the panod

Changes in estimates with sdustmant 1o

contractusl sarvica masgin 17,648 .38 (1618 18378

Changas relating 0 fulwe service 17.648 2,348 51.456 T1.452

Fimancial changes in inswance coniracts 15,208 4,205 3493 22504

As at 31 Decombar 2025 483,795 125,808 158,766 T8 369
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

14 INSURANCE CONTRACTS (continuad)

14.2 Insurance contract liabilities leantinued)

{4} Reconciliation of contractus! service margin for insurance contracts not megsured using the premium
allocation approgch {continued)

Insurance
contfacts Insurance
measured urdar contracls

the modified  measured undes
retrospective the fair valun
appioach af the  approach at the

transiion dote  tramsition date  C'ther contracts Total
RAME million

Aa ot 1 Janunry 2024 B57.494 136,909 74,734 769,137

Changes relating 12 curnent service {46,347] (11.847) 18,1321 164,126

Impact of insurance contracts inially - - 57,708 57,708

recagnied in the period

Changes . eatimales with adustrment 1o

conlractual sefvice margin 128,590) 1,060 116,082 143,623

Changes relatng to fulure service (28,5900 1,060 41,616 14,086

Fenancial changes in insurance conracts 16,123 4.208 3060 23391

As at 31 Docomber 2024 AQE.680 130,630 113,278 742,488
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

14 INSURANCE CONTRACTS icontinusd)

14.3 Reinsurance contract assets/|Habilities)
(1] Reconciliation of remaining coverage and incurred claims for reinsurance canfrecls held
Contracts not measured using the premium allocation approach

. |
Assets for remalning coverage

recoverad fram reinsurers Assats far
Excluding incurred claims
losa-recavery Loss-recovery recovered fram
component companent reinsurers Total
AME millian
Reinsurance contract assets 15.110 2212 11,369 28631
as ot 1 January 2025
Reinsurance contract linbilities
as &t 1 January 2025 [164] - 18 [146]
Met assets/[liabilities] of reinsuranee contract
ns ot 1 January 2025 14,946 2212 11,387 28,545
Allocation of remesrance promiums paid [4,800) - - [4.800)
Recocwvary of incurred clams and other - 244) 3,135 2891
BXPEnsas
Recognitan and reversals of lossrecovary - 684 - 684
companent
Changes to assats for incurred clams
racovaraed from rainsurars - - - 1.031 1.031
Amaounts recovered from rensuners - 440 4,166 4,606
Gains or losses on feinsurance contracts [4.800] 440 4,166 [194]
Financial changes in reinsurance contracts held 187] 122 - 35
Total amounts recognised in
eomprohensive income [4.287] 562 4,166 [158)
Investment components [1.816) - 1896 -
Aeinsurance premiums paid 2,005 - - 2,005
Incurred claims and ofter expenses recovered
from remasurars - - {1,729} [1,733)
Total cash Nows 2,005 B 11,735} 266
Net assota/[labilitios) of reinsurance contract
as ot 21 Dagembar 2026 10,248 2,774 15,630 28,652
Reinsurance controct assats 10,719 2,712 15,426 28917
as at 31 Decembar 2025
Reinsurance contract labiities
as at 31 Decembar 2025 [471] Z 204 [265]
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

14 INSURANCE CONTRACTS (continuad)

142 Reinsurance contract assats/(liabiliies) (cantinusd]
(1) Reconeiliation of remaining covarage and incurred claims for reinsurance confrects held (continuad]
Contracis not messured using the premium allocation approach [continued)

Assets for remaining coverage

__recovered from rainsurers Assels for
Excluding incurred claims
loss-racovery  Loss-recovery  recovered from
component  component Teinsurars Total
AMB million
Reinsuranoe contract assets 16,043 2,200 7,087 24,420
o8 ot 1 January 2024
Reinsurance contract labilities
as at 1 January 2024 {143 - 18 123
Mot assots/(liabilities) of reinsurance contract
o5 ot 1 January 2024 14,901 2,730 7,108 24,297
Allecatson af reinsurance pramiums pasd 14,6901 - - 14,6900
Recovery of incurmed clmms and - {183) 3,116 2.923
athal axpanies
Recognition and reversals of loas-recovery - 16 - (&l
SOl
Changes 1o assets for incurmed claims
recoverad fram rainsurars - - 2,346 2.348
Amounts recoverad fram reinsurors - (199 5,462 £.263
Gams o losaes on (@INSUTBNCE CONtracts 14,6900 (183 6,462 673
Financial changes in rensurance contracts held 4,032 121 = 4,153
Total amounts recognised i
comprehensive income 65E] 178 ba62 4,76
Investment components 11.8200 - 1,820 -
Rensurshce pramiumes pasd 2622 - - 2623
Incurred claims and other expenses recaovered
fram rainsure:s - - [2,001] 13,0011
Total cash flows 2523 - (3.001) (478
Met azsata/(linbilities) of meinsurance contract
as at 31 December 2024 14,848 2m2 11,387 28545
Aeinsurance contract assots 1E.110 2.2 11,369 28,891
as at 31 Decomber 2024
Reinsurance contract labilities
as at 31 Decomber 2024 (164) - 18 {148
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

14 INSURANCE CONTRACTS icontinusd)

14.3 Reinsurance contract sssets/|Habilities) (contimesd)
(1) Reconciliation of remaining coverage and incurred claims for reinsurance contracts held feantimed)
Contracts measured using the premium allocation approach

- _________________________________________________|

Assats for remaining coverage Assats lor ineurmed elaime
recovarsd from reinsurers recoversd from refnsurers
Risk
Excluding Present value adjustment for
loss-recowery  Loss-recovery of futire non-financial
componant companent cash flaws risk Tatal
RMB million
Relnsurance contrect assals [954) 22 2967 n 2,047

as ot 1 January 2025
Reinsurance contract linbilities

ms ot 1 January 2025 (58§ 1 R = (4]
Net asssts/[linbilities) of

reinsurance contract

ns ot 1 January 2075 013 24 301 1] 2033
Allacation of reinsEance {a5a) - - - 1850
premius paid
Recovary of mcurad claims and - (21 EL1S ] k]
ather expansas
Recognition and reversa’s aof - 44 - - 44
less-recovery componant
Changes to assets ‘or incumed
claims racoverad from
[RENSUMErS - - 227 e 217
Ameunts recoversd from rensurers - 22 623 [4] 642
Gains or losses on reinsurance [9%0) 23 623 (4] 130m]
cantracis
Finarcial changes in reinsurance
cantracts hald 12 - 16 - 23
Total amounts recognised in
comprahensive incoma (837} 23 639 (4] 1279
Invastmant compononts [321p - a - -
Rainsusmance pramums paid 204 - - - 204
Incurred claims and othe: expanses
mcaveed from rensures - - _as8| - |5eH]
Total cash flows 284 - [958 = (704
Mot aszota/(Nabilitins) of
reinsurance contract
&s ot 31 Docemnber 2025 [1.977) a7 2973 7 1.050
Reinsurance contract nssels [1.775) 45 2820 7 1,067

as ot 31 Decomber 2025
Reinsuranco contract linkilition
a5 ot 31 Decamber 2025 [202) 2 153 - (a7
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

14 INSURANCE CONTRACTS (continuad)

14.3 Reinsurance contract assets/|liabilities) leontinued)
(1) Reconeiliation of remaining covarage and incurred claims for reinsurance confrects held (continuad]
Contracts measured using the premium allocation approach [continued)

fsgats for remaining covarage Assats for incuered elaims

_ recovered from reinsiers  recovered from reinsurers

Risk

Excluding Prasent valea adustrrent for

loss-recoveny Loss-recovary of futune nan-financial
compaonant component - cash flows risk Total

AMB millicn

Heinsurance contract assets 1402) 78 1,790 10 1,426

as at 1 .lurlu-'r 24
Roinsurance contract linbilities

as at 1 January 2024 {166 1 104a - |68)
Net zssets! (liabilities) of

reinsurance coniract

a3 at 1 January 2024 Eﬂm 29 1,B00 o 1,361
Allpcaton of ressurancs 381} - - - 381
premums paid
Recovery of incurred clams and - 29) 632 1o 613
ather expanses
Recognition and reversals of - 24 = - 24
loss-recovery companent
Changas to assels lor wcurted
claims recovared from
reindUrETS - - (442} i1 1451)
Amounts recovarsd from minsusers - &) 180 1 186
Gaina of losses on Meinsumnce (381) [} 190 1 1185
contrasts
Fmancial changes in reinsurance
contracts hald a8 - 36 - T4
Total emounts recagnised in
comprehonsive income 1343 16} 226 1 1121)
Investment camponents {1,308 - 1,308 - -
Remsurares premiums paed 1.206 - - - 1,206
Incurred claims and other expensas
recovared from reinsurars - - 1413 - 1413
Tatal cash flaws 1.208 - [413) - 783
Nat asets/(linbilities) of
reinsurance coniracl
as at 31 December 2024 B o 24 301 il 2,033
Reinsurance contract assats 1954) 723 Z.857 1 Z2.047

as at 31 Decomber 2024
Reinsurance contract linhilities
a5 at 31 Decomnber 2024 [{-4:1] 1 A4 - 114)
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

14 INSURANCE CONTRACTS icontinusd)

14.3 Reinsurance contract assets/(Habilities) feantinmad)
(2] Recancilistion of fulfilment cash flows and contractug! service margin for reinsurance contracts hreld
Contracts not measured using the premium allocation approach

I —

Rizk
Prasant walue adjustment for
of futuré  non-finaneial Contractual
cash flows rlak service margin Total
RME million
Rainsurance contract assets 31.250 B774 (11.333) 28.681
as &t 1 January 2025
Reinsurance contract liabilities
as &t 1 January 2025 [368] 38 186 [146]
MNet assota/[labilities] of reinsurance sontract
as at 1 January 2025 20,882 B.810 (11,147} 28,545
Confrectusl service margin recognisad for - - 851 a51
the servica provided
Change in the risk adjustment for - | 390 - [359]
non-financial nsk
Current experiance adjus tressnt (2,361) - - [2.361]
Changes relating 1o curtent service [2.381] {328} 851 [1.508]
Impact of reinsurance contracts held initially 226 137 {363) -
recognesad in the penod
Changes in estimaies with adustmant to [1.743] (251 1.768 -
confractual service margin
Changes in estimales without adjustmant to
contractusl servica mangin - B57 27 = 684
Changes refating to future setvice [B&9] 138 1,405 B84
Changes to assets for incurred claims
racavered from reinsurers 1031 = = 1.031
Changes relating 1o past servico 1.011 - - 1.03%
Gains or losses on reinsurance contracts hald [2.180] (Pt 2,256 [194]
Financial changes in reinsurance contracts hald 506 L (593) 35
Total amounts recognised in
comprehensive income [1,584] (138} 1663 [158]
Rainsurance pramiums. paid 2,005 - - 2.005
Incurred claims and ol expenses fecovered
from reinsurars [1.739] = - [1,739]
Tatal cash Nows 268 - - 268
Mot nasets/[liabilities] of reinsurnnce contract
as at 31 Dacembar 2025 29,464 BET2 19.484) 28,652
Reinsurance contract assets 30,830 B511 [10.424) 28817
as ot 31 Decambar 2025
Reinsurance contract linbllities
as at 31 Decembar 2025 [1.366] 161 940 [265]
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

14 INSURANCE CONTRACTS (continuad)

14.2 Reinsurance cantract assets/|liahilities) leontinued)

{2) Reconciliation of fulfilment cash flows and contractus! service margin for reinsurance contracts
held {rontinued)

Contracts not measurad using the premium allocation approach [cominued)

Risk
Present value  adjustmeant for
of fulue maon-financial Contractual

cash flows risk  servica mangin Total
AWB million
Heinsurance gontract assotls 27187 1853 110,636 24410
as ot 1 January 2024
Reinsurance contract linbilities
as at 1 January 2024 178 kS 80| 1123
Mat l:lali:!‘"q.bmﬂll-f of minsurance contract
ns ot 1 January 2024 27118 7,804 110,716} 24,297
Contractual servios mangin tecognised for - - 280 980
the service provided
Change in the risk adjusimant for - 1385) - 1395)
nen-financial risk
Current oxparience adjustmant 12,352 = = (2,362
Changes relating 1o culrent senvice 12,352 {305} 80 11,7671
Impact of rainsurance contracts hald wnitially {B4] 47 a7 -
recagnised in the pariod
Changes in estimates with adjustment to 826 B9 [Z15] -
contractual service mangin
Changes in estimates without adjusimaent to
aamifaciual sarvice magin [n 1 - (&)
Changes relating to fulure serace 736 137 [E78) (&
Changes 10 assats for mcurmed clams
recovered from reinsurers 2,345 = - 2,348
Changes relating to past servica 2,346 - - 2,346
Gaing of losses on reinsurance contracts held 729 (258) 102 573
Financial changes in remswance contracts hald 6z 1,174 15331 4153
Total amounts recognised in
comprehensive income 4,241 416 1431} 4,706
Reinsurance pramaums pasd 2623 - - 2.523
Incurred claimsa and ether expenses recovared
from reinsurgess {3,001) = - 13.001)
Total cash flows 1478 - - 1478l
MNet aszota/(linbilities) of reinsurance contract
a8 ot 31 Decombar 2024 30,887 2810 111,147 28,545
Reinsurance contrect assets 31,260 B4 111,333 28.6m
as at 31 December 2024
Mainsurence contract linhilities
as at 31 December 2024 {368 k] 186 1148)

As of Decernbar 31 2026, the Group expects that 66.31% las at Decembar 31 2024: 56.10%) of the contractusl sarvice
margn for remeurance contracts not measured using the premium allocation approach wall be amortised into profit cver
the naxt 10 years.
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

14 INSURANCE CONTRACTS icontinusd)

14.3 Reinsurance contract assets/|(Habilitias) feantinmad)
13) Impact of the initigl recognition of the reinsurance contracts in the current period
Contracts not measured using the premium allocation approach

For the year ended 31 December

2025 2024

Reinsurance  Heinsurance Ressurance  Rensumnce
contracts contracts comMracts cantracts
wiith a with a with 8 with &
net galn net oost Total et gain red cost Toasl
RMB million AME miillice
Estimates of the prasent value of 2617 - 2517 B39 %9 908
future cash mnflows
Estimates of the present value of [2.391) - [2.391) (570 a2zl (92
future cash outflaws
Risk adjustment for non-inancial risk 137 - 137 33 14 47
Contraciual senice mangin 383} - 363} 1102 138 ar
Total - - - - - -

(4} Recancilfation of contractual service margin for reinsurance contracts held not measured uging

the premium allocation approach
|

Reinsurance
contracts held
measured under
the modified
ratrospective
approach at the

transition date  Other contracts Total
RME millien

Az at 1 Joanuary 2025 (12700 123 [11.147)

Changes relating to currant service 530 {791 851

Impact of remawance controcts infalty - [363] (363}

recognised in the penod

Changes m estimates with adiustmant to 527 1,241 1,768
cantractual sarvice margin

Changes ralating to future service 537 878 1.405

Financial changes m reinsurance contracts hald [595) 2 593

As st 31 Docembor 2025 (10,408} 924 [9.484]
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Notes to the Consolidated Financial Statements icontinuea

14 INSURAMNCE CONTRACTS (continuad)
14.3 Reinsurance contract assets/|liabilities) leontinued)

4] Reconciliation of contractual service margin for reinsurance contracts held not measured using

the premium allocation approgch jcontinued]

For the year ended 31 December 2025

Rainsurance
contracts held
maasured under
the modfied
rertrospactive
approach at the
transition dato Othar cantracts Total
AB million
As at 1 January 2024 110,586} 13 10,716
Changes relaling 1o curment service 1,003 [23) 260
Impact of feinsutante contracts iratially - ar a7
recogrised in the penod
Changes in astimatas with adjustment 1o 11,168} 244 {1238 3]
contraciual service marngn
Changea relating o future service 11,168} 281 18781
Finanecial changes in remswance contracts hald (52| 4 1633
As ot 31 December 2024 11,270 123 111,147

15 INTEREST-BEARING LOANS AND OTHER BORROWINGS

I —

Asat As at

3 Decembar 31 Dacambar

Maturity dte _Interesteate 0 L !

RAME million RAME million

Guaranigsd loans B Seprember 2026 EURIBOR+2 8% - 729
Guaranieed loans B Seplember 2026 EURIBCR+2 8% - 2,493
Credit loans 16 May 20265 3.08% - 251
Credit loans 22 September 2025 Gh SOFR+1.15% - B, 060
Cradit lnans 16 Apnl 2025 12.00% - oh
Cradit loans 21 Decernbar 2027 3.00% 50 -
Cradit loans 12 Novemnber F026 3.00% 6 =
Total 56 12,768
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

16 BONDS PAYABLE

Az at 31 Decermber 2025, all bonds payable ware the bonds for capatal replanishmant (tha “Bond ™) with a tatal carrying
amaunt of RMB3IS 1956 milon (35 a1 31 Decombar 2004 RMB36,194 million], and tha fair valus of RME3IS, 178 million {as
it 31 Decembar 2024: RMB36, 387 mallion). Tha laif value of the Band was classifusd as lovel 2 10 the Pasr viles hisrarchy

Tha lollowing tabde presents the par value of the bongs payablo:

Issue date Maturity date

26 September 2024 26 September 2034 2.16%

Intarest rate o.a,

|
As at As at
31 December 31 Decembar
2025 2024
AME millicn AMEB million
35,000 35,000

On 24 Septembar 2024, the Company issued a bond in the national inter-bank bond market at a principal amount of AMB35
bilkan, and complated the issuance on 286 September 2024. The bond has a 10yvear maturity and a fixed coupon rate of
2.15% per anrum. The Company has a conditional right to redeem the bonds at the end of the fifth year. If the Company
does not redeam the bonds at the end of the fifth year, the coupon rate per annum for the remaining 5 years will be rasad

to 315%.

17 OTHER LIABILITIES

Payable to the third-party holders of consabdated structured entitres
Salary and welfare payable

Brokersge and commession payabla

Tax payable

Payable to constructors

Sinck appraciation nghis iNote 28)

Agency deposits

Othars

Total

19.4 Arrnal Aepart 2025 | Francisl Repert
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As at As
31 Decambar 31 December
2025 2074
RME million RME mallion
61,808 86,428
12,602 10,161
5.261 5,080
2,327 1.380
2.247 2,502
1.041 42
1.025 1,056
20,645 23,803
140,831

107,058
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

18 FINANCIAL ASSETS SOLD UNDER AGREEMENTS TO REPURCHASE

.

Az at A= at

31 December 31 Decamber

ms - — zm‘q

AMB millian AME rmillicen

Interbank markets 219,451 89,390

Stock exchange marketa 112412 62,174

Total : oL = 151,664
Matuering

Within 30 days 331,854 151,561

Moare thar 30 days within 90 days 9 3

Total 331,863 151,564

As a1 31 December 2025, bonds with a earryving amount of RMB268,629 million (as at 31 Decamber 2024: RMB117,422
million) wore pledged as collsternl for financan’ psasts sold under ogroeemants ta ropurchase resulting from ropurehase
tranasetions antared inte by tha Group in the interbank markets.

For debt repurchase transactions through the stock exchange, the Group is required to depesit eertain exchange-traded
bands into & collateral pool with fsir vafue converted a1 8 stendard rate pursuant to the stock exchange’s regulation which
should be no less than the balence of the related repurchase transaction. As at 31 December 2026, the carrying amount
of secunties depasited in the eollateral pool was AMB309, 882 mullion [as at 31 December 2024 AMB295,B43million). The
collataral is restricted from trading guring the panod of the repurchase transaction

19 STATUTORY INSURANCE FUND

Since 1 January 2023, the Group has paid the Insurance Pretectson Fund in accordance with the “Measures for the
Administration of the Insurance Secunty Fund” (lssued by Order ro.7 [2022] formes CRIRC, the Mmnistry of Finance of the
People’s Republic of China and the Pecple’s Bank of Chenal and the “"Motica of the General Office of the China Banking
and Insurance Aegulstory Commission on Mattars miated 1o the Paymaent of Insurance Protectian Fund™ (Mo, 2 [2023] of
tha Goneral Offsce of the China Banking and Insurance Regulatory Commission)

The fund contrbution is equal 1o the praduct of the business incoma and the fund rate, which is composed of the base
rate and the risk differantial rate, and is equal to the sum of the base rate and the risk differential rate

(i} Benchmark Interest Rate
*=  Short-term haalth insurance and sceident insurance shall ba paid at 0.8% of business incoma;

* Life insuranca, long-term hasith msurance and annuily insurance shall be paid at 0.3% of business incama; Amang therm,
imvesimentdinked insurance shall be paid st 0.06% of business income,

(i} Risk differential rate

The risk differential rate is based on the resulis of the comprehensive salvency risk rating. Whan the rating is Alincluding
Al A4 and Al, Blincludmg BEB, BB and B), C end D, the applcable rate is -0.02%, 0%, 0.02% and 0.04%, respectively.

When the lite insurance protection fund reaches 1% of the total assets of the ndustry, paymen: will be suspendad The
iotal assets of the industry shall ba subject to the dats determmned by tha State Financial Supervision and RHagulation
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

20 INSURANCE REVENUE

Confracts not measured using the premium aflocation approach
Amounts relating to the changes in the liabilities for remaining coverage
Expected imcurred cleims and other expenses
Changa in the risk adjustment for non-financial risk
Contractuel service madgin recognrisad for the service provided
Amortisation of insarance acquisition cash flows
Sub-total
Contracts measured using the premium allocstion approach
Total

For the yanr andad 31 Deocambar

2025
RME million

44,899
2,081
68,475
48,585
164,040
50,096
214,136

2024
RAME million

45,571
2
G4.126

51,285
208181

21 INTEREST INCOME

Financial assets maasured at amortisad cost il
Inwastment in dabt instruments at fair value through
other comprehensie incoma

Taotal

10 Intetew incorme (rom Francal sxssts mamured 82 smoitaed codl manly includos nasemsl income atiseng fom cash and cxih sguvalenis, lnencisl ;aethn

For the year ended 31 Decembaer

2025
RMB millian

22729

105,557
128,286

purzhased ynder sgreamants 1o nessl, mwaimend in debt instraseims gl smensad cost and e depets

1% Arrnal Aepart 2025 | Francisl Repert

308/355

2024
RME million

26,332

94,626
120,858
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

22 INVESTMENT INCOME
Far tha yaar snded 31 Decamber

2025 2024
RME million RME mllion
Drividends and interest income
Dividends
Financied assets at fair walue through profit og loss 23913 27,807
Imvestment in equity instruments at fair value through other 10,840 6,852
comprehensive income
Intevest incoma
Financial assets at fair value through profit of loss 24,400 28067
Sub-totsl 58,153 63,546
Apalised gansfiossesl
Financial assats at fair value through profit or loess 121,450 128,443
Investment in dabt instruments at far valua throuwgh 1612 24,166
other comprahensive moome
Investment in assocates and joint vaniures 3878 2
Othars 1" -
Sub-totsl 132,951 14.245)
Unrealisad gainsfllosses)
Financial assats at far value through profit or loss 54,719 118,063
Financial kabslitias at fair value through profit or loss {879) 1683
Stock appreciation nghts {533) 2400
Sub-total 63,307 118,160
Total 255411 176,461

23 INSURANCE SERVICE EXPENSES

Far the year snded 31 December

2024

2025

RMB millian RME millian

Contracts not measured using the premium allocation approach
Incurred claims and other expensas 44,637 43,810
Amartmation of insurance soquesiton cash Tows 48585 45,167
Losses and roversals of losses on ongfous contrasts 4,980 39,044
Changes to labilities for incurred claims 728 850
Sub-total 98,928 12861
Contracts maasured using the premium allacation approach 49,808 §1.873
Total 148,716 180,544

309/355

Aiininl Bapof 2006 | Firaacal Repan ‘.I g?



EDINETOOOO

OO0000000000000000000000n0dnognnd(eos40)

Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

24 NET INVESTMENT RETURN AND FINANCIAL CHANGES IN INSURANCE

CONTRACTS

Mot invostmeont roturns

Returns on irvestment recognised in grofit or loss
Interast incomes
Invesstmient income
Investment income from associates and joint ventures
Met expected credit losses
Diher impairment losses
Sub-total
Raturns on investment recognised in othar compreheansive incoma

Tatal

Financial changes in insurance contracts

Changes in fair value of underyng items af insuranee contracts with
direct particapation features

Interest expensa

Changes in interest rates and other financial essumptions

Total financial changes in insurance contracts

Recognised o profit or loss
Recognised in other comprehensive incoms

Total

25 EXPECTED CREDIT LOSSES

Invastment in debt instruments at fair valua through
other comprahensne income

Invastmant in dabt instruments at amartised cost

Tarm deposits

Statutory deposits - restricted

Dther recevables

Total

193 Arrnal Aepart 2025 | Francisl Repert
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For the year ended 31 December

2025
RME million

128,286
255411
6,353
i167)
13,275
386,624
[159.405]

227,219

2024
RME mallian

120,958
176,461
12,077
207
11.611)
308,082
305,932

B14.024

For the year ended 21 Decembar

2025
RME million

81,785

110,108
137.161]

164,732

258,853
184, 126]

164,732

2024
RME rmallian
183,129

101,019
300,897

585,045

208,852
385,083

535,045

For the yoar ended 31 Docembaer

2025
RME millian

107

i
(3

20
151

2024
RME million
(56

187
24

1
57

zan
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

26 PROFIT BEFORE INCOME TAX
Profit balore incomi tax is stated alter charging tha lallawing:

For tha yaar endad 31 Decembaer
TR TERMITE T

2025 2024

AME million RME million

Salary end bonus 19,718 18,357

Social security and other benefits 7918 8,021

Depreciation and amaostisation 4,892 5025

Remuneration n respect of audit services provided by auditors 57 G

Others 25,042 24,760
Less: Expanses directly attributable to insurance contracts

Insurance acquisiton cash flows recognised in liabilities for {20, 770) 119,674)

fOMmaining covorage
Amourits recognised m iNSUNENCE S0MVICE SXPONESE {18,047) {18,184}
Total 19411 18,363

The discieswre sbove does nat include underwntng ard policy acguisition costs in the fullilment cash flows,

27 TAXATION

Deferred tax assets and liabilities are offset when there is a legally enforceable nght to offset current tex assets aganst
current tax liabdlities and whan the deferred income tax relates to the same tax authority.

{a) The emount of txation charged to net profit reprasents:
Far the year endad 31 Decamber

RMB million RMBE millian
Current laxation = Enterprse income 1ax 2934 1.566
Dafarred taxation 22,943 4,707
Taxation chlrgul 26,077 82713
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For the year ended 31 December 2025

27 TAXATION (continusd|

[B) Tha recanciliation bataeen the Grodp's offective tax rate and the statutory tax tate of 26% in the PAC (2024: samae)

i1 e followes:
For the year ended 31 December

2025 2024

RMB millien RME mullian

Profit before income tax feiE2s 0 11B213
Income tax computed at the statutory tax rate 45,407 28,803
Effect of utdising previcusly unrecognised delerred ax assetis - 1,281

attnbutable to deductible tax losses from prior periods

Non-taxable income (il (21.143] (19,388)
Expensas not deductib'e for tax purposes GB4 G610
Daductible tax losses for which no deferred tax asset was recognised 150 7
Others 121} 462
Income tax at the effective 1ax rate 25.077 B.273

il Mon-tszabls wcome marly includes ntecest incoma from goweinment bonds, and spplicabla dnedand reoma.

i The srencressts o 145 12 nireduse § Ieepanary il Feai, 1 il £edugs el dalmived Das arm Tram tha implamantnen
o b Pea Tmnwmumumuwmwmnm' [« afitl Dweeisk A i b U Fuibees of Pillai Twvs ledgalalioii,
lewetmn pariadictions wiih abiactive tne rabe Dolow 15% may have & top-p u! enguct, Thadn ste diinercen in I‘H ezenmintion ol alfeces oy ws
batessn Pilas Twe egalibon and IFRS A o Standards The Group evalustes that the Fillar Twe lagislinan has no sagrilicent mnoect on the Greus's

omclicdated Francal malaments for the yes 2025

e} As at 31 Decambar 2026 and 31 December 2024, the amounts of deferred tax assets and lisbilities were a3 follows:

Oooooooa

I 444000000

Az al As at

31 Decamber 31 Decembar

2025 2024

RMEB mllllun HME mllllnﬂ

Dufofrud tax asanis 155.445 'IE?,HECI'
Doferred tax liabitios [123.485| (148,071}
MNet deferred tax assels 441 40,026
MNet defemed tax lisbilites [1.480| 1am
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

27 TAXATION jcantinusd]

(e} As at 31 Docamber 2025 and 31 Decamber 2024, the amounts of defersed tax assels and lishilies wote as follows:
feantinued)

As at 31 December 2026, the delerred taxation was caloulated in full on temporary differences under the kability method

uging the prancipal tax rate of 26% (as ot 31 Decembar 2024: samel, The movemants in deferred 1ax assets and liabilities
during the year are as follows:

T
Reeognised
Recogrsad in ather
A= at in profit or  comprahansive As at
1 January loss i the  imcome inthea 31 December
2008 currant year curfent year 2025
RME million
Pronvisson for asset impairment 2,203 385 (24 2,564
Insuranca contract Eabilitios 142,794 (18,3200 LX3,384) 101,080
Accrued payroll 22N 588 - 2,859
Deductible losses 38,454 2,420 - 47,874
Changes in fair value of the financia 10,3200 {16,922) - (27.242)
assats at far value through profit-or boss
Changes in fair value of tha financial {137, 328) - 41,3657 [95,971)
assats at far value through othar
comprehansive incoma
Others _1.Bls _1.808 1524 1
MNat valus 39,879 (22.943) 16,015 32,951
Aecognised
Rocognisad in ather
As at i profit of  comprebansive As at
1 January loss mthe  income in the 31 December
2024 cuirent year e e 2024
AME millien
Provisan for asset impairment 1,005 168 126 2,203
Inswranee contract kabilitios 48,671 12,261) 96,384 142,794
Accrued payroll 1.863 408 - 22T
Deductible loszes 12,366 26,099 - 38,484
Changes in fair value of the financiad 15, 603 (20,8231 - 110,320
asgets al fair value through profit-or foss
Changes in fair value af the financial |62 640) - 174, TER) {137,328]
Asgats a1 fair value through athar
comprehensive incoma
Otherts 1.670 702 56T 1.806
Mat value 24,431 707 20,166 39,879

Unrecognised deductible tax losses of the Group amounted to AMEB 650 million as at 31 December 2025 (as at 31 December
2024: RMB2,248 million), expacted to mature within 5 years.
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

28 EARNINGS PER SHARE

Thate is no diffarence batwean the basic and dilited eamings per share. The basic and diluted sarmings par shara fod the
yoar onded 31 Doacombaer 2026 are calculnted based an the net prafit for the yaar attributable to ordirary equaty holdars of
the Company and tha weghted average of 28,264, 706,000 adinary shares (2024 samal

29 STOCK APPRECIATION RIGHTS

The Board of Directors of the Company approved, on & January 2006, an award of stock appreciation rights of 4.05 million
units and on 21 August 2008, another award of stock appreciation nghts of 53.22 million units to aSgible employees. The
gxercias pnces of the two awerds were HEDBE 33 and HEDG B3, respectively, the average closing price of shares in the
fiva trading days priar to 1 July 2006 and 1 January 2006, the dates for vesting and axerciss prica aatfing purposes of this
award Uipon the asercise of stock apprecianon mghts, exercising recipients will receive paymeants in BMB, subject to any
wathhaolding tax, equal to the number of stock appreciation rights exercised times the difference batween the exerciss prica
and market pnce of the H shares at the time of exercisa.

Stock spprecietion nghts have been awarded in uniis, with each unit representing the value of one H share. No shares
ol comwmon siock will be issued under the stock appreciation rights plan, According 1o the Company's plan, all stock
sppreciation rights will heve an exercise period of five years from the date of award and will nol be exeiciseble belore the
fourth anniversary of the date of award unless specific market or other conditions have been metl. On 26 February 2010,
the Board of Dwectors of the Company approved the Proposal on Extension of the Effective Penod of Stock Appreciation
Rights 1o axtend the axarcise panod of all stock appreciation rights, which is also subject to government policy.

As at 31 December 2025, there wera 5501 million units outstanding and exercisable {as at 31 December 2024: same). As
at 31 Decembar 2025, the amount of ntninsic value for the vested stock appreciation rights woas AMB 1,028 milkion lxs at
31 December 2024: AMBA0E millionl.

The fair value of the stock sopreciation rights is astimated at each reporbng date using latbce-bssed option valuation models
based on expected volatlity from 33% to 38%, an expected dividend yield of no higher than 4.70% and a risk-fres interast
rate ranging from 1 64% to 3.02%.

The Company recogrised a loss of AMBE20 million in the net fasr value through profit or less in the consoldataed comprehensive
income represanting the fair value change of the nghts during the year ended 31 December 2025 {2024: The Company
racognisad a loss of RMB240 million in the nat fasr value through profit of logs in the consolidated comgrehansive income
representing the fair value change of the nghtsl. RMB1,028 millon and AMB13 mallion were included in salary and stalf
weidlate pavable mcheded wnder olher hsbilites for the units nol exetcised and exercised bul not paid as at 31 December
2025(as at 31 December 2024 RMBA0E million and RMB13 milliont, resgectvety. Thaere was no uniecognised compansation
cost for the stock appreciation righis as a1 31 December 2025 (as ot 31 December 2024; samal,
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

30 DIVIDENDS

Pursuant ta the sharehaldeds” approval at the General Meating on 28 June 2025, a bnal dividend of RMBO A5 Grclusns of
tax) g ordenany share totalling AMEB 12,713 mallion in the resgoect of the year ended 31 Docamber 2024 was declared and
paild i 2025, The dvidend has bean rallected i the consobidated hrancial statamants fer the year endad 31 Decembar 20256,

Pursuant to the shareholders' appiaval at the First Extrsardinary Ganedal Meating on 26 September 2025, an intenm dividend
of AMBD.238 linclusive of tax) per ordinary share totalling approximataly RMBE, 727 million in the respect of the six manths
onded 30 Juna 2025 was diclared and pald in 2025, The dividend has bean raflected in the condolidated hnancial statements
for the year ended 31 Decomber 2025,

Pursuart to a resclution passed at the meeting of the Board of Directors on 25 March 2026, a final dividend of RWMB0.G18
finclusive of tax) pes ordhinary share totaling approxamately AMEB1T 468 milion for the year ended 31 December 2025
was proposed for shareholders’ approval at the forthcoming General Meeting, The dwvidend has not been recerded in the
consolidated linancial statements for the year ended 31 December 2025,

31 SIGNIFICANT RELATED PARTY TRANSACTIONS

{a} Related parties with control relationship
Information of the parent company s as follows:

Location of Relationship with  Nature of Legal
Mame  registration Principal business tive Company ownership  ropresentative

CLIC Beijing. Chira Insuranee  services including seceipt of Immediate and Siate-owmed  Cai Kiliang
presniums and payment of benefits in respect  ultimate haokding
of the inferea life, health, sccdent and ether  company
typas of personal nsurance business, and the
reintugance business; holding er mvasting in
domastic and oversess IMSUMENGE COMpaNnMEs
or othar fingneial inswance institutions; fund
ranagement business permitted By national
lawes gnd regulations or apploved by the Stata
Couneil of the People's Republic of Ching;
and other businesses: approved by insurance
regulatary agencies.
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

31 SIGMNIFICANT RELATED PARTY TRANSACTIONS (continusd)

[b) Subsidiaries
(i} The table below presents the bazic information of the Company’s subgsidiaries 85 at 31 December

2025;
I —
Place of Percentage
incarparation ol squity Hegistered Principal
Mame and operation Interest held capital setivities
AMC ik PRC  &0.00% dirsctly AMES, 000 Assat
millian management
China Life Persson Company Limned PRC  T4.27% direcily AME3 400 Parslon and
{"Parsion Company”) § and imdiractly millian anmELY
China Life Frantlin Asset Mansgermant Hong Keng, PRC 50.00% Net applicable Assal
Campany Lirnited imdirectly managemant
China Life [Suzheul Person and PRC  100.00% directly AMB3 238 Invastmant in
Retirament invosimant Company Limited () ond indirastly millian ratiremant
properties
CL AMEP [ij PRC 85.03% RME1 288 Fund
imdirectly million managemant
Goddan Phoarax Trew Limited Hong Kong, FRC  100.00% directly Not applicable Investmant
Eing Phoanix Tras Limitad The Eritish 100.00%  Not applicable Investmant
Jersey Isfand imndirsctly
China Life Wealth Managamant Comgany Limited 0} PRG 100.00%  AMEZOD million Asset
indirectly managemant
Shanghal Aul Chong Irvestment Co., Limited PRAC  100.00% directly AMBS, 380 Investment
"R Chong Compary”| i million
Hew Aldgate Lirmited Hong Kong, PRC  100,00% directly Not applicabile Investment
Glotious Forlune Fomever Limiled Hong Kong, PRC  100.00% dirsetly Not applicable Investment
CL Hatel Investor, LP. USA  100.00% directly Not appiicatile Investment
Golden Bamboo Limited The British  100.00% directly Not applicable Investment
Virgin Islands
Sunny Bamboo Limited The Britizh  100.00% directly Not applicable Investment
Virgin Islands
Fortune Bamioo Limstod The British  100.00% directly Not applicoble Investment
Vinghn lalands
China Century Core Fund Limited Tha Eritich 100.00% Not applicable Investment
Coyin indirsetly
Islands
China Life ([Beiprgl Healh Managemert Co, Limited (il PRAC  100.00% directly AMET 530 Health
millian managemant
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

31 SIGNIFICANT RELATED PARTY TRANSACTIONS (conTinuED)

(] Subsidiaries [centinusd)

fi] The teble below presents the basic information of the Company’s subsidiaries as-at 31 December
2025; {continued)
. ________________________________.}

Place of Percantage
incorporation af equity Ragistsrad Prineipal
Name and aparstion interest hakd capital activities
Chiria Lile Frankiin [Shonzhen) Private Equity PRC 100.00%  AMBE100 milllon Investmant
Invernent Fund Managsment Co., Limitsd (il indirectly
Hngiba Maishan Bonded Port Ares Guo Yang Guo Sherg PAC B3887% directly Mot applicabis Inwestment
Invessiment Partrarship ["Gag Yang Gaio Shang”] (6
Mew Capital Wesdom Limited The British 100.00% Mot applicabl I it
Virgin hlands indirectly
Rew Forlune Wisdom Limited The British 100.00% Mot applicable Inwestment
Virgin hiands indirectly
Wisdam Forever Limited Partnarship The British 100.00% Mat applicabl Inwestment
Cayman indirectly
Islands
Nengha Maishan Bardod Post Area Bai Ning PRC  99.08% directly Mat mpplicabla Inwsstmant
Invesstiment Parinership (Limited Pannarship) G
Shanghai Yuan Shu Yuan Pin lnvestment PREC  99.98% directly Mat npplicabl Inwestmaent
Managemani Perinsmhip (Limited Parinarshg)
1Y i Sk Yusn Pan™) 1)
Shanghai Yusn Shis Yuan Jio Imvestment PAC  9%.98% directly Mat applicabla Inwestmaent
Management Pennarship [Limited Partnarshipl
7Yisam Shu Yuan Ju”) b
[Difian Hope Buslding Compasy Lid, (il PRC 100000%  RMB340 milllon Inwestmant
Indirectly
Shanghai Wansheng |rdustry Parinership PRC  89.898% directly Mat npplicabie Inwestmant
(Limiited Pernership) (i
Wuhu Yosnxiang Tanfa Invesiment PRC  89.896% directly Mat applicakl In nt
Managemeni Perinership (Limited Parinarshpl
1*Yisaeaisng Tiardu®] (n)
Wuhy Yusnxinng Teasy Irvastmant PRC  29.98% directly Mat applicabla Inwestmant
Managemant Parinarship (Limited Parirarship)
" Yuenisng Tiany") il
Xi'an Shengyi Sngsheng Aeal Eatate Ca,, Lid. (0 PRC 100000%  RMBE3IT milllian Invastmant
Indirectly
Giebal Invesices S, Investments |, LLC USA  99.85% directly Mat applicahie Inwestment
Chera Lile Guarg DelTiargr) Equity lrvastment Fund PRC  A5.06% directly Mat applicahla Inwestmant
Partnaeskip (Limined Pernesshipl ("CL Guang Da®) §i)
Beyjing China Li‘e Pension Industry Imeestment Fund PRC  25.00% directly Mat applicabia Inwestmant

ILimitad Pemnarshinl [“CL Pansion Industry ™ il
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Notes to the Consolidated Financial Statements icontinuea
For the year ended 31 December 2025

31 SIGNIFICANT RELATED PARTY TRANSACTIONS (conTiNUED)

|b) Subsidiaries [santinusd)
(i} The table below presents the bazic information of the Company’s subgsidiaries 85 at 31 December

2025 jcontinwed)
|

Place of Parcentage
incnrparation of squity Registarad Prineipal
Nams el eparation Interast held capital sctivities
China Lide Qihang Phase | Mangri Equity PRC  99.99% directly Mot applicable Investmant
Ievestmont Fund Pannership (Lisnited Parinershiph
("CL Cbang Fund 1°) fii}
Yirg Wan (Manjin} Emasprise Mansgement Partnership PRC o9,88% Not spplicabils Investment
Limited Partneship) (8 indirectly
China Lite Misnleng Insurance Agercy Co., Lid @ PRC  90.81% directly  AMEBES4 million  Insurance agent
China Lite (Hengzhoub Hatel Co., Led. [} PRC 59.90% RMBES million Hotel
indirectly management
China Life Jisyuon [Kiameni Health Mansgement PAC  100% indirectly AME1 500 Health
Campany Lirnited () millian consultation
China Lifa [Tiangnl Pansicn & Retitemart Irvestmony PRC 0.90% AMEBE1 561 Investmant
Campany Lirnited () indiractly millian managemant
China Lifs [Qingdac) Health Managerment Co., Lid, (1 PRC FE0%  AME211 million Health
indirectly managemant
China Lifs Qinkuangdan Health and Eldecly Cars Senvica PRC 100.00% RMBIE millian Eldarly care
Ca, Led i indiractly snrvices
Thuhal Xiraan Aesl Estate Co, L1d W PRC 100.00% AMEZ 890 Renl eatate
indlirectly millian management
Chinas Life (ShenghesiHeslth snd Eldecly Care Sendce PRC 100,00%  AMETZE milllen Elderly care
Co,, Lid (0 imdirectly snrvices
China Lite {BeijrglHealth and Elderty Care Senics Co,, FRC #9.90% RME1, 170 Elderty care
Lid. 1 imdiractly millian survices
Chinas Life (HengeloulHeelth and Eldetly Care Service PRC 100.00%  AMENST million Elderly care
Ca,, Lad. (3 indirectly serwicEn
Zhuhal Linghang kunpeng Equty Invesiment Furd PAC  99.913% directly Not applicable Imvestment
Parinarship [Lirited Pareershiph (@) management
China Lifs (Eunming!Heslth and Eldsrly Care Servics Co., PRC 100.00%  AMENOT milllen Eldarly cars
L, {0 indiractly sarvicen
Baijing Ximd Equity Irvestman Fund Pannarshg PRC E9.7187% Not applicabile Imvestmant
Entaepdise [Lirmitad Partnarship) (sh indirectly managamant
Buijing Yorgaheng Enterprias Maregarant Partnarship PRC P9.9885% Neot applicable management
(Limited Partnesship] (6 indirectly eansuling
Chengaeng Shangshe Ahine Hatel Ca, Ltd [id PRE  100% indirectly RMB&E millian Eldarly cara
serviced
China Life (Shigazhuargl Haatth Mansgermant Co., Lid PRC S0.00%  AMEIII millien Health
fivh indirsctly minagament
China Life (Nenjing! Healh and Elderly Care Sarvipe Co., PRC  100% imdirectly  AMEIZE million Health
L. {iv] management

il The above subsalsties are fegiiered as bveted companies n sccordarcd ol the Compary Law &F the Pecplis’s Republic of China,
I The ahowe aubscfiarien are regarmeoed as kraed Rahisty parinarabips in sccordance of the Liw of the Pacpin's Republc of China an Rarinerships

litl Thas CL pesion induatry Rusd subsadry sequitnd 100% squity of Chengeang Shangats Ahing Hatel Co., Lad., whish wes newly inclutdng i thin consoldaled
scope n 2075
il Mewly estabiished subnidisnss in 3008

Nomncontrolling interesls in subsidianias are not signaficant to the Cormpany.
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

31 SIGNIFICANT RELATED PARTY TRANSACTIONS (continusd]

{h] Subsidiarias (eentinusd]

fii] The rable below presents the basic infarmation of the Company’s major consolidated structured

gniitres 8s at 31 December 2025;

Percentage ol Trust/invesiments Prineipal
Nama shares held recelved nctivithes
CL As=zat-Yuanliv Mo.2 Insurance Asset Managemant Product 51.12% directly  AMB30,721 million Inwestmant
manageEment
CL Aszat-Yuanliu Mo.3 Insurance Assat Managermant Product AB.8% directly  RMB25,998 million Inwestmant
managEment
China Life-Yurnan Guogi Refarm and Development Equity 100.00% directly  RMB14,000 million Inwestmaent
Investmant Plan | management
Chira Life Imvostmart = Eastorn Air Group Equity knvesiment Plen 100.00% diractly  RMEB11,000 million Investmaent
managemaent
Chera Life = Hu Fa Mo, 1 Equity Fnvestmont Pian 89.15% darectly  RMB10,767 million Investmaent
managumant
Shan Guo Tou & Sog Tou Corpaiate Trest Loan Collective Funds 52.40% darectly  RMB10,000 million Invastmant
Trust Schema managumarnt
China Life-=Chena Hua Nong Dedit-to-Equity Swap 100,00% directly  RME10,000 million Invastment
management
Jing Yiri Guo Xin # Chana Alamnum Co, Lid, Supple-sido Belom 59,90% directly  RMET0,000 million Invastmaent
Collective Fund Trust Schama management
Jiso Yir Guo Xin # Jing Tou Corporate Collectse Furds 92.01% directly ~ RMB3.958 million Invastment
managemaent
Guoskou Andao Anp Pueo Bond Semi-annual Open-end Bond Fund Mirect bolding: ~ RMBS, 236 million Investment
{Ireiateel 59.47%; indirect managemert
holding through
CL AMP and its
subsidiaries:
0.33%
fhang Hang Truat Fund * Tiaa O [2020] Mo.372 China Eastern 09.50% directly  AMES,000 million Investment
Altlines Equity Iastrumnent Investment Colectve Fund Trust managemernt
Schome
Chira Life Asset Managemant - Stablo Grean Medium & Shon- Direct holding: ~ AMB2.267 million Investmant
teim Bond Insurance Assel Mansgemaent Product BE.ET%:; indirect managamant
l'u:ﬂding 'IJ'I'\nugl'l
AMC: 0.03%
.Jw S Truest #Xin hhl‘qﬂn 144 ing Tow B B0% lh'll:lh- RAMER 050 million Investmant
managamant
fhang Harg Trust Fund » Taa s 214 Mo, 156 Chira Eastern Aifires 98 38% derectly AMBE,000 million Investment
Perpatual Berdds Investrment Collectave Fund Trust Schame managament
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For the year ended 31 December 2025

31 SIGNIFICANT RELATED PARTY TRANSACTIONS (continusd)
{e) Other related parties

Significant ralsted parties

China Lite Insurance (Cherseas) Company Limited ("CL Cverseas™)

China Life Real Estate Co., Limited {"CLRE")

China Life Investment Managoment Company Limited (Fafmarly krown as
“Chara Life Investment Holding Company Limited™) ("CLI")

China Lifer Erterprise Annuity Fund ["EAP®)

Relationahip with the Company

Undar commen contral of CLIC
Under common controd of CLIC
Undar gommeon control of CLIC

A pension fund jointly sat up by tha

Company and others

Chira Life Property & Casualty Insurance Company Limined (" CLP&C") An aasocmte of the Company

The majer associates and joint ventures of the basss and important inlormation is detailed in Note 10,

{d) Transactions with significant related parties

For the :ur ended 31 Dacember

Transactions with CLIC and its subsidinties 2025 2024
Mates RME million RME million
cLic
CHstribution of divesdends from the Company and AMC to CLIC 13.844 12.577
Palicy management fee from CLIC il 449 457
Asset management fee lrom CLIC 158 110
CLPRC
Agency fee from CLPAC il 1,861 1,730
Dividends. from CLP&C 234 167
Rantal and o servize fee fram CLPAC % 104
Aszsot management fes from CLIC 8 =
cLl
Fayment of asset management fee to CLI (1] 47 66
CL Overseas
Azset managemant fee from CL Overseas 82 B0

Far the year ended 31 Decoamber

Transactions with associates and II!.III'IIZ ventures o 2025 '
RME million RAME mallion
CGB
Interast on deposits from CGE E15 781
Dividends from CGRB (Note 10) 730 785
Commission axpanses charged by CGB 164 140
Rental fos fram CGB 181 163
Ingurance Promiums 136 =]
Dther associates and ]ﬂl'rl'! wontunes
Diedands from other assocites and point ventures (Note 100 4.404 4.396

Far the year ended 31 Decamber
EEE——

_Transaction with EAP 2025 2024
AME million AME million
Contribution to EAP 1.538 1,394
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

31 SIGNIFICANT RELATED PARTY TRANSACTIONS (continusd]

[d] Transactions with significant relatad parties (centinusd)
For tha year ended 31 December

Transactions between subsidiaries and the Company - 2025 - 2024
MHote RMB million RME millian
Paymant of ssset management feo
Payment 1o AMC il 4,846 3,701
Dividends from subsidiaries
Dividends from AMC T4 o]
Dividands from Pansian Company Eik 1
Rental received
Rental from Pension Company T 17
Capital increase in subsidiaries
Capital contributson to Glonous Forlune Forever Limited 6,550 -
Capilal contribution 1o Golden Phoanix Tree Limited 3,559 -
Capital contribution to New Aldgate Limited TE4 -
Capital contribution to CL Penswon Industry Fund 1292 1,532
Capital contribution to CL Oikang Fund | 3E0 2,531
Capital contribution 1o CL Guang De - 166
Capital reduction of subsidiaries
Capital reduction to Guo Yang Guo Shang 1,027 -
Capital reduction to CL Guang De a8 -
Capital reduction to Yuan Shu Yuan Pin 33 3%
Capital reduction to Yuan Shu Yuan Jiu 33 35
Capital reduction to Yuamtiang Tiany 20 27
Capital reduction to Yuamaang Tiantu 70 g
Capital reducticn to Ruchang Company - 10

Far the year ended 31 Decamber
3}

Transactions batwean the consolidated structured antities and the
Company 2025 2024

RAMB million FIME mmillign

Distribution of profits fram the conselidated structured antities to the
Compary 18,851 22,488

1] 'I!hulmu:mmmmnmm1mm-mnﬂuﬂmmngudmmnqamnubt.tlriuml.lm
5" ppeoval s umder Chapter 144 of ihe Lisbng Rules. The Caeperry has complied wiih the dsclosees requinmmais
i apooedarce wth Chepfer 144 ufl.l-LahngNuu
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For the year ended 31 December 2025

31 SIGMNIFICANT RELATED PARTY TRANSACTIONS (continusd)

|#) Amounts dus fromJ/to significant related parties
The following toble summarises the balonces dus fram ond to significant related parties. The balances of the Groun are

ol unsecured. The balances of the Group are non-interest-beaning and have no fived repayment dates except for deposits
with CGE. wenlth manasgement praducts and ather securities of CGR,

|
As at fs ot
31 December 31 December
Amounts due from and to related parties of the Group 2025 2024
RME million RME million
Amount due frem CLIC 543 Gag
Amount dua from CL Ovarseas 177 142
Amount due from CLIPE&C 323 e
Amount due to CLPAC 84 75
Amount due te CLI 530 481
Amount due from CLRE 53 5
Amount deposited wath CGB 1.507 20,052
Wealth management products and other secunitias of CGB B354 10,540
Amount due to CGE a5 70
EEEsssssss—
A= st Asg at
31 December 31 December
Amounts due from and to subsidiaries of the Company 2025 2024
RMB million RMEBE mullion
Amount due from CL Hoted bvestor, LP. plird 2,154
Amount due to AMC 2.563 20Mm
Amount due from Ruschang Company 250 490

(] Key management personnel compansation
For the year ended 31 Deceambaer

2025 2024-

RME million RME mullion
Salanes and other benafits 1 12

The total compensation package for the Company's key managemant personnel has not yet boen finalised in accordance
with regulations of the relevant PRC authorities. The compensation [isted above & the tentative paymant.
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For the year ended 31 December 2025

31 SIGNIFICANT RELATED PARTY TRANSACTIONS (continuad)
(g) Transactions with state-owned enterprises

Undar 1AS 24 Related Party Disclosures, busineas transsctiohs between state-owned enterprises contiodled by the PRC
gaovernmant are within the scope of related party transactiona. CLIC, the ultimate holding company of the Group, is a state-
owned enterprisa. Tha Group’s koy business is insurance and imvestment related and therefore the business transactions with
othar state-owned ontarprises are primanly related to insurance and investment activities. Tha related party transactions with
othar state-ownoed onterplises aro conductod in the onrdinaty course of business. Due to the complex awnomshup siructura,
the PRC government may hold indirect interests i many companies. Some of these interests may, in themselves of when
combined with athar indirect interests, be controlling interasts which may not be knewn to the Group. Nevenheless, the
Group believes that the following capiures the matenial related party transactions and has applied |AS 24 exemption and
draclosed anly qualitative infarmaton

Asg-at 31 Decambar 2026, most of the bank deposits of the Group were with state-ovwned banks; the issuers of corporate
bands and subordinated bonds held by the Group were mainty state-owned enterpeises. For tha year endad 31 December 2025,
a large portion of group insurance business of the Group were with state-cwned enterprises; the majority of bancassurance
commission charges ware paid to stete-owned banks and postal offlices; and the majority of the reinsurance sgreements
of the Groug were enleded inlo with stale-owned reinsurance companies (2024; same),

32 SHARE CAPITAL
e —
Ax st 31 Decamber 2025 As at 31 December 2024
Ne. of shares RMB millian No. of shares RME millin

Registered, authorised, issued and fully paid
Orchnary sharas of AMEB1 eoch 28.264, 705,000 28,266 Z8,264,705,000 28265

As a1 31 December 2025, the Compgany's share capital i as follows:

I —.———
As a1 31 December 2025

No. of shares RME million

Crwmied by CLIC () 19,323,530,000 19.324
Owned by other eguity halders B.941,175,000 8,941
Including: Domestic listod 1.500,000,000 1,500
Owversoss hslad ) 1.441,175,000 7441

Total 28,264,705,000 28,265

il AR shared evied iy CLIC st domastic kated thares
B Choprwmas lrtind shasus o traded o e 51k Exchange of Hog Rong Lipited
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For the year ended 31 December 2025

33 RESERVES

Share Statutory Discrationary Ganacal

premium  reserve fund  reserve fund reseTVE Others Total
AME million
lal [15] =]

As at 1 January 2024 53,905 66,187 54,530 64,2239 (73,1651 165,605

Dthar comprabansive e - - - - |56, 770 [BE,TT0)

Appropranion 10 rsarves - - 1,763 10.136 - 11,883

Orhi eoenpdehansive incama to - - - - 12,0081 2,005
relaned sarnangs

Orhats: = - - - 2724 724

As a1 31 Decombeor 2024 53008 66,187 56,202 74,385 (131,718 119,083

Az ot 1 January 2025 53,908 65,187 58,282 74,365 [131, 718} 118,033

Othwr comprehensive income - - - - 149.472) [49,472]

Appropration 1o fosarves - - - 15300 - 15,300

Othar comprehensive income to - - - - (3.B04) 13,854)
retamed earnings

Others - - - - 370 an

As at 31 Decembaor 2025 53,905 66,187 56,292 B9 BE5 184,712} 81,337

sl Pursaant 1o the malevans PRC laws, the Comparny sppropraped 10% of is nep prefe under Clersas Accounnng Standards |"CAS™) 1o ansiulory resere
Turd. |t may rod ba appropsiated whisn B scoumidaced smount of the statusany esarss fund resches mone than 50% of the mgistaned capital. Statutory
reaarve |und can be ussd (o covnl lpses oF herelss dhae eapasd ety appioval. Accermhng 0o mhe sppiodel of the Ssard ol Duestors, the Compary dd
not SOt STy resara fund in 2025 [2024; s,

il Appioed #l e Arecal General Meeting an 26 June 2025, the Company sppeo di T i g Fumad Bjcm tha et prafes (ow dhe yoer ended
31 Docamber 2034 12024; RIE1, 753 miliond,
el Pursmant o *Finencial Standeeds of Fnarncial £ iy = hop wn Gusde”™ msced oy e Mresing of France of the PAC on 30 March 3007, for

thes ymer ended 31 Decambes 2026, the Compeny approprabed 10% ol ret profs under CAS whech amountad fo FiliB 15,004 melion to the geresl reservs
for fofure wurcarian calastiophes, which cannot be used for dovdend disirbodion o comverson fo share capeisl sorement 20240 AMWBES 833 milionl
In wddition, purssant bo tha CAS, the Group opproprabod AMBZ3G milion to the ganaml moores of o subssdar butabls o the in tha
consalidibed fnanoal storents 2034 RME03 miliond,

Lindar retatad PRC lnw, doadends may be paid only out of distnibutable profis. Any distributable profits that are not distributed
in a grven year are retaned and avadable for distribution in thi subsequent years
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34 NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
Changes in liabilities arising from financing activities

Othar
limbilities-
payable
Finnmeial o the
sesate third-party
Irtarest- sald under haldars of
bearing loans agreements  consolidated
and other Bands Lease ta structurad
borrowings payakie linbilitizs repurchase _antities Total
RMB million
At 1 Janunry 2024 12.857 36,166 1,266 216,851 B4,295 351,424
Changes from fmancing {831 [1,408) (1,074 (58,743} 12,133 180,013
cash flows
Foreign exchange movamant (33 - - - - an
Changas ansng from lossng - - - {1,734} - 01,734
contrel of consoldated
stractised antimes
Mo leases - - 1,133 - - 1.133
Intarest sapende T€5 526 4B 751 - 4087
Orhees = - 141 1430 - 2398
At 31 Decambar 2024 132,758 35,194 1318 151,664 0E 478 207 262
At 1 Janumry 2025 12,758 35,154 1318 151,584 08,428 207282
Changes from fmancing cash |73,085) [754] |98 177582 4,328 167,033
flows
Fareign exchange movemant 256 - - - - 256
Changes ariaing from |easng - - - {2,035) (39,845 {41.831)
control of conschdated
sthictsod antites
Now leages - - 1,152 = - 1,152
Interest axpanse 127 755 7 3045 - 4,054
Mhiars - - 20 1.657 998 2575
At 31 Decombar 2025 58 35,195 1538 aesa 61,508 430,581

Aiininl Bapof 2006 | Firaacal Repan 21 3
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

35 PROVISIONS AND CONTINGENT LIABILITIES
Tha r¢||-owing. @ Bummary af 1ha ;ignﬂ'lc;nl i:bn'ling-n'l liakalites:

.1
As at Az at
31 Decamber 31 Decembar
2025  aoos
RME million AME mallion
Panding lawsuits 41 704

The Group m involved in certam |ewsuits ansing from the ordinary course of busmess. In order to accurately discloss the
cantingant habidities for panding lawsuits, the Group analysas all pending lawsuits on a case by case basis at tha end of each
intenim and annual reparting penad A provision wall anly ba recognised if managament detarmines, based on third-party lagal
advice, that the Group has present oblgations and the sattiement of which is expected to result an outflow of the Group's
resources embodying economic benafits, and the amount of such obligations could be reasonably estimated. Utherwise,
panding lawsuits for which the amount of the liabilities can be estimated reliably are disclosed as contingant liabilities,
As at 31 December 2025, the Group had other contingent kabdities but disclosure of such was not practical becausa the
amaunts of kabdities could not be reliably estsmated and were not material in apgregate (as a1t 31 Decamber 2024; sama).

36 COMMITMENTS

(s} Capital commitments
The Groug had the following capital eommatmonis reloting 1o proporty developmant prajects and investments:

EE——
As ot As at
31 Decamber 31 Dacambar
2025 2024
RME millian RAAB mullion
Contracted, but not provided for
Investmenis B9.322 81,276
Property, plant and eguipment 1.078 1,280
Total 81,400 B2,556

|b) Operating lease commitmenis
hs lessar, the future minimum rentals recevable under non-cancellable operating laases are as follows:

|
Az st A ar
31 Decamber 31 Decembaer
2025 2024
AME million RMEBE mallion
Mot later than ono year B30 857
Later than one year but not later than frve years 1.2 1,363
Later than five years 142 267
Tatal 2,153 2507

214 Arrnal Aepart 2025 | Francisl Repert
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

37 STATEMENT OF FINANCIAL POSITION AND RESERVES OF THE COMPANY
(a) Statement of financial position of the company

| -

As at As at
31 December 31 Decamber
2025 2024
RMEB million RMEBE mmllion

ASSETS
Praperty, plant and eguipment 46,632 47,810
Right-ol-use assals 1.4%0 1.388
Imvestment properties 5457 5,856
Irvestments in subsidiaries 268,016 327,108
Irvestmants in associates and joint ventures &7, 285 258 S87
Term depasits 72,258 344,352
Statutory depasits - restneted 5,807 5 848
Irvestonont in dobt instruments at amortised cost - B8B83
Irvestment in debt nstruments at fair value through 4,070 567 3,625 258

other comprehensive incoma
Impestment in equity instruments &t fair value through 286,435 148,523
other comperehensive incoma

Financizl assets at fair value through profit or loss 1,772,784 1,801,948
Reinsurance contract assetls 30,014 30,738
Other assets 35,734 19,911
Drefarred tax assets 38,023 42,027
Financial assets purchased under agreaments to resall 48,215 25414
Accrued investmant income (1] 432
Cash and cash egunmalants 135,894 17,246
Total nssats 7,398,355 5,569,260

Aiininl Bapof 2006 | Firaacal Repan 21 5
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For the year ended 31 December 2025

37 STATEMENT OF FINAMNCIAL POSITION AND RESERVES OF THE COMPANY continusd)
(&) Statement of financial position of the company (continuaed]

|
As at s a1
31 December 31 December
2025 2024
RAME million AME million
LIABILITIES AND EQUITY
Linbilities
Insurance contract liabilities 6.376.114 5825026
Reinsurance contrect lisbilities 3z 160
Bonds payable 35,195 35,184
Cther liabilites 40,379 38,190
Premiums raceived in advance 48,227 28,760
Financial assets sold under agremmants to repurchase 311,657 134,453
Tatal lishilities 6,811,884 6,061,783
Equity
Shara capital 28.265 28265
Resarves B81.260 121,274
Retaned eamangs 477,846 357,828
Tolal equity 587471 607467
Total linhilities and equity 7.399 355 6,669, 260

216 Arrnal Aepart 2025 | Francisl Repert
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37 STATEMENT OF FINANCIAL POSITION AND RESERVES OF THE COMPANY (continued)

EDINETOOOO
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{b] Reserves
Shara Statutory Discrotionary Ganarad
pramium  resorve fund  resorve fund reserve Others Tatal
RMB millian
As ot 1 Jonuary 2024 £3.360 66,139 54,530 62,976 69,5067 167,507
Other comprohensne income - - - 156,172} 156,172
Appropristion 1o resarves - - 1,783 0,923 - 11,686
Othier comprehensni income 1o - - - 2013 2,013
retained earnings
Orhees —— — S = 28 28
s at 31 Decomber 2024 53,360 66,139 56,252 7i.808 (127 425 121.274
As at 1 January 2025 53,360 66,139 GB6.262 72,808 (127 425]) 121,274
Ohher comprehensive income - - - - [51.571) (51.571)
Appropriabon to reseves - - - 15,064 - 15,064
(hher comprehensive income 1o - - - - [3.881) {3.891)
retained sarnings
[hthipes - - - - 384 384
As ot 31 Dacember 2025 53,360 66,139 56252 87,972 [182,503) 81,260
Aiininl Bapof 2006 | Firaacal Repan 21?
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Notes to the Consolidated Financial Statements icontinuea

For the year ended 31 December 2025

38 DIRECTORS’, CHIEF EXECUTIVE'S AND SENIOR MANAGEMENT'S
REMUMNERATION

The total compensation package for the directors, chisl executive and serior management for the vear ended 31 December
2025 in accordance with the related measures for compensation management of the Company has not yet been finakised,
The amount of the compensation not provided for B not expected o have a sgnificant impact on the Group’s 2026
consolidatad financial stateaments, The final compansation will be disclosed in a separate announcament whaen datermined,

() Directors® and chief executive's emoluments
The spgregate amounts of emoluments pad 1o directors and chiel executive of the Company for the year ended 31
December 2025 are as follows:

Penaion
Aemuneration Benefits scheme
MName paid in kind contributions Total

RME thousand
Cai Xiliang i} - = - =

Li Mingguang (i - - - -
Liu Hui 1.253.0 169.1 2013 1.623.4
Ruan O 1.253.0 166.2 1829 1.602.9
Wang Junnui fiid - - - -
Hu Jin [is} - - - -
Hu Rang i - - - -
Niu Kailong (s - - - -
Lin Zhaguan 4200 - - 420.0
Zhai Haitao 4200 - - 4200
Chan Jia 420.0 - - 420.0
Lu Fang 420.0 - - 4200

Ol Kiisrg vl apponied &8 Thie charman and sxecylnee ditectorn o Decamber 2004 ard dd not reconm semaneratsn fom e Cormpany,
i Li Mesgpguing del net smcehe mmurserten from the Comparny droen May 5023

il Wang Junhii, Hu Jin and Hu Rong are non-seecute dreccors and do not recens mmursmaton from the company

il Miu Kadong wes appointed S8 8 non-axecutes dirscbor in Augut 2026 ond did not recee remunarabon from the company.

w1l Tha sbove remunamton was caloulated besed on the ey smploymerd pencd dunng tha reporing penod

218 tencal Aepart 2026 | Francisl Repert
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Notes to the Consolidated Financial Statements continuea
For the year ended 31 December 2025

38 DIRECTORS’, CHIEF EXECUTIVE'S AND SENIOR MANAGEMENT'S
REMUMNERATION (continued)

{8} Directors’ and chief executive's emaluments (continuad)

The sggregate amounts of emolumants pad to derectors and cheel exacutwve of the Company for the vesr ended 31
December 2024 are as follows:

Diefemed Deafired
Performance Subipil e Persion peymet  Actual ped
Baze releted of salary  isdudedin Jenalits schama included inclgad
Hame salares benuses income  sslary income nlisd coniriutons Total il m fotal
AME tweusand
Ca Muarg i - - - - - . .
Bat Tao i = = = - ¥ : E
Li Mirggaang [t : 2 2 S 2 - - : -
L Fn 108 = e - 18] 188 w54 - LA
Fuan G i a2 - TN - %5 1081 maE - 3336
Wang Jushud 5 = = = = = = = -
Thwo Meijuse fel - - - = 3 3 3 - -
s i del < g g - = = = = =
Hiu Rang (el - . - - - - - -
Lin Phiguan 200 . 4200 2 - - 800 : 200
T Hano @0 . i - s - g : e
Hasirg Yigng feil =60 - 0 - - - AL - 0
Chan ke Ll - 400 - - . a0 - 400
Ls Farig fwil Y - %0 5 = = B/ . 1
Il Cai Xl was sported as the chainman and il mirscto i D s SO wnd did ol resaeE remunETEDGN o the Comgany
Gl B Teo coassd 5o sarva o the chaimman erd avscutess dimcter of the Company in Cictobar 20248,
lind Li Mingguang did not recahm fram the Company Trom May 2023

vl Liu M e Rusn Of wees sppoinied as scssutim dirsctors of the Corrpany m My 2024

Iyl WWang Junhid i & non-exscrive dresctol acd doss nel ecens femuresElon from (R cormpany,

fvil Hu Jin and Hu Rong wene sppontsd a8 rosssaocutive directors of the Corgany m Nowembar 2004; Thuo besjuan onesed 10 saeve BE § SoPseaBcUive
dvected of tha Commgsny i June 2034

tvid L Feng was spporaed as sn independant non-mecstive drector of the Compeny m Sovesnber 2024, Huang Yiprg cessed to seree as an indesendent
narraecutive director of the Company n Movemoer 2024,

{vni] Ther sbows fernunemabon was calculaied bised on the rslevant employmant penod duing the reparting panod. and theis & no performancs mmanerstion
rescormry and deducton n 2004

The total remuneration for the year 2024 for the Company’s directors, chiefl executive and senor management has not yet
besn finalized,

The directors and chiol executive received the compensation amounts disclosed sbove during their term of office in 2025
and 2024,

In addition to tha directors’ emoluments disclosed above, certain directors of the Company recerved smoluments from CLIC,
tho amounts of which ware not appottionad batwosn their sarvices to the Company and ther serices 1o CLIC.

Aiininl Bapof 2006 | Firaacal Repan 21 g
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For the year ended 31 December 2025

38 DIRECTORS’, CHIEF EXECUTIVE'S AND SENIOR MANAGEMENT'S
REMUMNERATION icontinund)

{b) Five highest paid individuals
Dacadls of the remuneration of the five highest paid ndividuals ace as fellows:

For the year ended 31 December

2025 2024

RMB thousand AMEB thousand
Basic salarnes, housing allowances, other allowances and benalits in kind 63926 6.601.4
Pansion scheme contnibutions B35 8780
Taotal T1.2321 J.479.4

Tha emoluments - fell within the following bands:
Number of individuals

For the year anded 31 Docombaer

2025 2024

AMED - ANMB1,000,000 & =
RME1,000,001 - AMB2,000,000 5 5
RMBZ, 00,001 - RMB3, 000,000 = =

For the year endad 31 December 2026, no emalumants were paid by the Company to the directors, chiaf exacutive ar
any of the five highest paid indrviduals &3 sn inducement 1o josn or upon joning the Company or compensation for loss
of affice as a directar of any member of the Groug ar of any other affica in cannaction with the management (2024 nill.
The emoluments of the five highest pasd indandusls are the total emoluments pad fo them duning the year.

Thare was no arrangement under which & director, chiel executive waived ar agreed to waive any remunaration during
the ysar,

22{] Arrnal Aepart 2025 | Francisl Repert
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2021 2022 2023 2024 2025
18.06 21.01 21.01 22.46 22.37
15.78 17.93 18.84 19.89 19.42
17.03 19.45 19.86 21.17 20.86
18.05 19.10 19.92 21.63 22.32
100
2025 11 2025 12 2026 2026 2026 2026
22.16 22.37 22.75 22.66 23.16 23.36
21.55 21.93 22.00 22.07 22.66 23.01
21.86 22.12 22.45 22.41 21.96 23.22
100
23.29 2026 22
100
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H
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H H
H
H
2014 2037 12 31 15.315% 15.315% %
2038 15% 15% %
2014 2037 12 31
20.315% 2038 20%
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2025 12 31
6,376,114
91.31

2.8 4.1 5.1 14

347/355



EDINETOOOO
OO000OO000DO000DO000DO000DO000DOOdno(es940)
oOoOooodn

2025 12 31
601,161

7.92

2.4 2.5, 4.2 5.4
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To the shareholders of China Life Insurance Company Limited
(Incorporated in the People’s Republic of China with limited liability)

OPINION

We have audited the consolidated financial statements of China Life Insurance Company Limited (the “Company”)
and its subsidiaries (the “Group”) set out on pages 102 to 220, which comprise the consolidated statement of
financial position as at 31 December 2025, and the consolidated statement of comprehensive income, the
consolidated statement of changes in equity and the consolidated statement of cash flows for the year then ended,
and notes to the consolidated financial statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a true and fair view of the consolidated financial position
of the Group as at 31 December 2025, and of its consolidated financial performance and its consolidated cash
flows for the year then ended in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board and have been properly prepared in compliance with the disclosure requirements of
the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conductedour audit in accordance with International Standardson Auditing (“ISAs”)a s issued by the
International Auditing and Assurance Standards Board. Our responsibilities under those standards are further
described in the Auditor's responsibilities for the audit of the consolidated financial statements section of our report.
We are independent of the Group in accordance with the HKICPA's Code of Ethics for Professional Accountants
(the “Code"), as applicable to audits of financial statements of public interest entities.we have also fulfilled our other
ethical responsibilities in accordance with the Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to providea basis for our opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of
the consolidated financial statements of the current period. These matters were addressed in the context of our
audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. For each matter below, our description of how our audit addressed
the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of the consolidated
financial statements section of our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement of the
consolidated financial statements. The results of our audit procedures, including the procedures performed to
address the matters below, provide the basis for our audit opinion on the accompanying consolidated financial
statements.
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Key audit matter
Valuation of insurance contract liabilities

As at 31 December 2025, the Group’s insurance
contract liabilities amounted to RMB6,376,114
million, representing 91.31% of total liabilities.
Since the measurement of insurance contract
liabilities involves significant accounting estimates
and judgments by management, which may have
a substantial impact on the insurance contract
liabilities, we have identified it as a key audit
matter:

The valuation of insurance contract liabilities
involves significant judgement and estimates over
the eligibility for the measurement approach, the
determination of coverage unit and the uncertain
future cash flows.

Complex actuarial models and actuarial
assumptions with highly judgemental nature are
used to support the valuation of insurance contract
liabilities. Key assumptions include mortality,
morbidity, lapse rates, discount rates, expenses,
policy dividends and risk adjustment for non-
financial risk, etc.

Refer to Notes 2.8, 4.1, 5.1 and 14 to the
consolidated financial statements.

EDINETOOOO
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How our auditaddressed the key audit matter

With the support of our internal experts, we
performed the following audit procedures:

Evaluated the appropriateness of the
accounting policies related to the measurement
of insurance contract liabilities;

Evaluated and tested the design and operating
effectiveness of key controls over the valuation
of insurance contract liabilities;

Evaluated and tested the design and operating
effectiveness of the related IT systems and
controls over the valuation of insurance
contract liabilities;

Evaluated the reasonableness of key
judgements and assumptions, including
comparing the key judgements and
assumptions with the company’s historical data
and applicable industry experiences;

Evaluated the appropriateness of the valuation
approaches of insurance contract liabilities.
Performed independent recalculation on
insurance contract liabilities of selected typical
insurance products or groups of insurance
contracts;

Tested the completeness and accuracy of the
underlying data used in the valuation of
insurance contract liabilities;

Evaluated the overall reasonableness of the
insurance contract liabilities by performing
analytical review and assessing the impact of
changes in assumptions.
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Key audit matter
Fair value of Level 3 financial assets

At 31 December 2025, the financial assets which
was measured at fair value and categorized as
Level 3 amounted RMB601,161 million,
accounting for 7.92% of the Group’s total assets.

We identified valuation of Level 3 financial assets
as a key audit matter, as it involved significant
management estimates and judgements in the
assessment of valuation methodologies and
significant unobservable inputs, and could be
significantly impacted by use of different valuation
methodologies and changes in significant
unobservable inputs.

Refer to Notes 2.4, 2.5, 4.2 and 5.4 to the
consolidated financial statements.
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How our auditaddressed the key audit matter

With the support of our internal experts, we
performed the following audit procedures:

Evaluated and tested the design and operating
effectiveness of key controls over the valuation
of Level 3 financial assets;

Evaluated the appropriateness of the valuation
methodologies adopted by the Group,
including comparing them to industry practice
and acceptable valuation methods;

Evaluated the reasonableness of the key
parameters used in the fair value
measurement of Level 3 financial assets,
including comparing significant unobservable
inputs with third-party or market data;

Performed independent valuation for Level 3
financial assets on a sample basis and
compared our results to the management
record.

OTHER INFORMATION INCLUDED IN THE ANNUAL REPORT

The directors of the Company are responsible for the other information. The other information comprises the
information included in the Annual Report other than the consolidated financial statements and our auditor’'s report

thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not express

any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.
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RESPONSIBILITIES OF THE DIRECTORS FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation of the consolidated financial statements that give
a true and fair view in accordance with IFRS Accounting Standards as issued by IASB and the disclosure
requirements of the Hong Kong Companies Ordinance, and for such internal control as the directors determine is
necessary to enable the preparation of consolidated financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the Company are responsible for assessing the
Group'’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors of the Company either intend to liquidate the Group or to
cease operations, or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in discharging their responsibilities for
overseeing the Group’s financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Our report is made solely to you, as a body, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.
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Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast

significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty

exists, we are required to draw attention in our auditor's report to the related disclosures in the consolidated

financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on

the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may

cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the Group as a basis for forming an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and review of the audit work
performed for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

We also provide the Audit Committee with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, actions taken to eliminate threats or safeguards
applied.

From the matters communicated with the Audit Committee, we determine those matters that were of most
significance in the audit of the consolidated financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor's report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor's report is Cheong Ming Yik (practising
certificate number: P04626).

Ernst & Young
Certified Public Accountants

Hong Kong
25 March 2026
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