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Condensed Consolidated Statement of Profit or Loss

Elﬂ,,ﬂ—\ ,<

for the six months ended 30 June 2024 — unaudited
B2 2024 7F 6 A 30 H 1A — FAsdFz

(Expressed in Hong Kong dollars)

(BTSN )
Six months ended 30 June
HZ6A30A LL<EA
2024 2023
Notes $°000 $°000
BiaE Fr Fr
Insurance revenue R BRI YA 3(a) 55,874,723 54,128,830
Insurance service expenses RigfR%E A 8 (43,148,387) (44,667,250)
Net expenses from reinsurance BENBREERIFER
contracts held (1,477,021) (1,311,726)
Insurance service results REERKES 11,249,315 8,149,854
Interest revenue A E Wz 4 19,669,797 17,636,649
Financial assets not measured TAR R EEFEFFAERN
at fair value through profit or loss ERMBEE 14,621,840 13,801,184
Financial assets measured ’&/’t BEFTEFAEREDN
at fair value through profit or loss @B E 5,047,957 3,835,465
Other investment return Hip¥x B D% 5 17,656,096 5,555,853
Net impairment loss on financial assets % &l & &= J8 (B /5 58 6 (1,223,973) (731,742)
Share of results of associates and iy NI DS R NN E
joint ventures 1,140,053 1,243,794
Investment return KE R 3(b) 37,241,973 23,704,554
Finance expenses from insurance ERIEE R
contracts issued 3(b) (29,872,643) (22,183,048)
Finance income from reinsurance o B RER B S E
contracts held 3(b) 169,676 129,668
Net changes in investment contract REEGRHABEZHFEHR
liabilities 3(b) (35,628) (22,385)
Net investment results BREXE 7,503,378 1,628,789
Other income H b U 7 2,955,583 3,185,053
Other operating expenses HEiTHER 8 (3,284,371) (3,402,162)
Other finance costs H 7% & F 9(a) (1,895,748) (1,717,081)
Profit before taxation KR %L AT % A 9 16,528,157 7,844,453
Income tax charges HIBX H 10 (7,549,913) (323,212)
Profit after taxation RRBE %0 R 8,978,244 7,521,241
Attributable to: AL
Owners of the Company AAE RRER 6,026,680 5,220,365
Non-controlling interests FE2E AR AR SR AE 2,951,564 2,300,876
8,978,244 7,521,241
dollars dollars
T T
Earnings per share attributable to ARARRRELGEREF
the ordinary shareholders 12
Basic HAR 1.538 1.365
Diluted e 1.538 1.365

The accompanying notes on pages 10 to 71 form an integral part of

these interim financial statements.
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

E\/

LRSS

Hpir s s

for the six months ended 30 June 2024 — unaudited

#HFE 2024 F 6 A 30 HiF N MEF — KiEFEEZ

(Expressed in Hong Kong dollars)

(BETTET)
Six months ended 30 June
HZE6A30A LL<EA
2024 2023
$’000 $’000
Fr Fr
Profit after taxation FREE 20 R 8,978,244 7,521,241
Other comprehensive income: Hibsr e
Items that will not be reclassified to BrEENPEERE2EA
profit or loss:
Revaluation gain arising from HAERYEEH»ER
reclassification of own-use properties REMEMEE 2 ERKE
to investment properties, BERE TR I
net of deferred tax 3,490 12,084
Exchange differences on translation of RNl
the financial statements of subsidiaries, BE R kE % NG|
associates and joint ventures which are ~ BI & IRFREVIE H =48
not foreign operations (778,136) (8,279,402)
Changes in the the fair value of LAREETERES
equity investments at fair value through AR AR E U 8
other comprehensive income, BERENAARBEES:
net of deferred tax RO ER 18 4,221,387 1,642,147
Finance expenses from insurance EEREREERNMBER
contracts issued, net of deferred tax BURER R (4,254) -
Items that may be subsequently WEaTEEST T EEER2ER:
reclassified to profit or loss:
Exchange differences on translation of MERIINEEEF B RE D
the financial statements of FEN =%
foreign operations (42,041) 32,734
Changes in the the fair value of debt LAREETEBEES
investments at fair value through AR AR A U 8
other comprehensive income, BERRENAALBEES:
net of deferred tax R FE R TH 26,995,841 9,186,516
Finance expenses from ERERREERNMBEER
insurance contracts issued, IR RET IR

net of deferred tax

Finance income/(expenses) from
reinsurance contracts held,
net of deferred tax

Total comprehensive income for the period

Attributable to:
Owners of the Company
Non-controlling interests

The accompanying notes on pages 10 to 71 form an integral part of

these interim financial statements.

HAENBRBRERNTBEA(ER)
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(37,191,220) (14,587,131)
(6,819) 29,938
2,176,492 568,127
1,243,788 (60,273)
932,704 618,400
2,176,492 568,127
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Condensed Consolidated Statement of Financial Position

B4R S IR R

as at 30 June 2024 — unaudited
R 2024 % 6 H 30 H —FKAF&EEZ
(Expressed in Hong Kong dollars)
(LETSR)

At 30 June At 31 December
2024 2023
20245 20234
6830H 12A31H
Notes $°000 $'000
Kz Fr For
Assets E=
Statutory deposits JETETFE K 13 5,882,981 6,126,504
Fixed assets EEE
— Property and equipment —MEREAE 14 34,051,421 34,787,745
— Investment properties —REYE 24,116,432 24,685,922
— Right-of-use assets —HETREEE 6,665,801 6,729,005
64,833,654 66,202,672
Goodwill BES 353,304 353,658
Intangible assets B EE 261,408 261,408
Interests in associates and joint ventures Bt QA FI N A S QA E HER 33,238,038 27,874,851
Deferred tax assets BERIBEE 6,561,340 11,549,792
Financial investments TR E 15
— At fair value through —UAREEFEAEES
profit or loss FFABE 443,714,923 460,487,656
— At amortised cost — R ARG E 115,918,310 125,324,198
— Debt investments at —UARBEFEAHEE
fair value through FFAE AR A W am Ay
other comprehensive income EHEE 746,156,364 612,963,068
— Equity investments at —-UARnEBEFEEHE
fair value through FFAH AR A W am By
other comprehensive income EmisE 41,230,786 25,134,939
Securities purchased under resale BEAREFES
agreements 16 6,066,505 7,108,241
Amounts due from group companies RSB AR R RIE 1,352,912 1,313,246
Insurance contract assets RBEREE 1,223,843 1,451,667
Reinsurance contract assets BREBEREE 10,692,258 11,295,059
Finance lease receivables R e A E 3K 17 50,341,786 53,388,724
Other assets HEMEE 18 11,904,751 9,519,295
Pledged and restricted bank deposits & 1 & 5 [R #l|$R 1717 3K 2,286,625 2,412,297
Deposits at banks with original maturity REZ| BB BB =EAHN
more than three months BITER 51,437,473 44,175,811
Cash and cash equivalents Re MRS EY 19 46,897,725 42,554,402
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Condensed Consolidated Statement of Financial Position (Continued)

fF‘I-"F n‘/T\I:I/ZI-ﬁ%Hjt/\Rﬁ (/'/\

as at 30 June 2024 — unaudited
R 2024 F 6 H 30 H—FKAL&EEZ
(Expressed in Hong Kong dollars)

(UE T )
At 30 June At 31 December
2024 2023
1R2024%F 20234
6830H 12A31H
Notes $’000 $°000
Kz For For
Liabilities =K
Insurance contract liabilities REcRAE 20 1,325,033,437 1,196,541,128
Reinsurance contract liabilities BREAERAE 141,269 133,735
Investment contract liabilities HEAHERE 17,600,643 6,030,767
Deferred tax liabilities EERIEE R 1,950,423 1,964,299
Interest-bearing notes BHERE 21 10,992,401 28,606,595
Bank borrowings RITER 22 70,733,315 71,176,964
Lease liabilities HEBE 1,674,064 1,646,685
Securities sold under repurchase = B 5
agreements 16 40,557,411 29,316,187
Amounts due to group companies EREEARQ 16,704 16,639
Other payables and accruals HEMEN RE d’m 38,530,586 40,409,767
Current taxation & iR IE 803,127 1,059,068
1,508,033,380 1,376,901,834
Net assets BEEFE 132,321,606 132,595,654

Capital and reserves attributable to ~ ARQ T RREEERNR #F1E
owners of the Company

Share capital N 23 40,771,408 40,771,408
Reserves fH 24 37,881,693 38,216,702

78,653,101 78,988,110
Perpetual subordinated capital securities 7Kk 48 /X 4 & AN 75 % 25 15,991,830 15,991,524

94,644,931 94,979,634
Non-controlling interests JEIERR R RS 37,676,675 37,616,020
Total equity R 132,321,606 132,595,654

The accompanying notes on pages 10 to 71 form an integral part of 10718 FrFff it 5% /& 2N i 23 BF 75 3R &% HO 42 Ak 48
these interim financial statements. 150
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Condensed Consolidated Statement of Changes in Equity
MR AREED X

for the six months ended 30 June 2024 — unaudited
B Z 2024 F 6 F 30 HiE 1A —KAsEFz
(Expressed in Hong Kong dollars)

(BETTET)
Share Capital Merger Exchange
capital reserve reserve reserve
R ERRE BHRE EHGE
Notes $'000 8000 8’000 $'000
st Fr F Fr FT
Balance at 1 January 2024 120241 518 2 &8 40,771,408 (5,618,303) (6,842,218) (5,962,339)
Profit for the period B ER A - - - -
Other comprehensive income REBHE iR e s
for the period, net of deferred tax WELRE - - - (585,322)
Total comprehensive income makned - - - (585,322)
Dividend declared to shareholders RRESHHRE 1) = = = =
Dividend declared by subsidiaries to MEARREERER
non-controling interests SRS - - - -
Distribution to holders of perpetual subordinated Ak &R REREHEH AN
capital securities 25 - - - -
Declared to holders of perpetual subordinated ~ FIA &R R EREHZE AR
capital securities X 25 - - - -
Disposal of equity investments at fair value RENDABENEEHEEDHA
through other comprehensive income e amERRE 150i) - - - -
Balance at 30 June 2024 202456 A30E 28 40,771,408 (5,618,303) (6,842,218) (6,547,661)
Share Capital Merger Exchange
capital reserve reserve reserve
R ERGE AitEE B 5 G
Notes $000 $000 $000 $000
k3 Fr FIr F Fr
Balance at 1 January 2023 R202351 81 258 40,771,408 (5,618,303) (6,842,218) (4,830,600)
Profit for the period KB E R R - - - -
Other comprehensive income KO BHAE A
for the period, net of deferred tax RERLHE - - - (2,448,672)
Total comprehensive income makRes - - - (2,448,672)
Dividend declared to shareholders AREEHNRS 11() - - - -
Dividend declared by subsidiaries to Li=yNG e Mxﬁ
non-controling interests EX:0) ¥ - - - -
Capital injections made to a subsidiary AREREEAER - - - -
Issuance of perpetual subordinated BTKERBERES
capital securities 25 - - - -
Distribution to holders of perpetual subordinated  F k&R R EAEHFEEAD
capital securities 25 - - - -
Disposal of equity investments at fair value JEE LA ’B /“L EEFEAAEHHA
through other comprehensive income iz AR E 15i) - - - -
Balance at 30 June 2023 20236830 2 &8 40,771,408 (5,618,303) (6,842,218) (7,288,281)

The accompanying notes on pages 10 to 71 form an integral part of 55102715 Fr i} M 5% /& 2N fp HA B4 75 3R R RO 4 Ak 26
these interim financial statements. e

China Taiping Insurance Holdings Company Limited
7 2024 Interim Report




Condensed Consolidated Statement of Changes in Equity (Continued)
BRGERAZER &

for the six months ended 30 June 2024 — unaudited

EiF 2024 FF 6 A 30 HiF 1B —FAEEEZ
(Expressed in Hong Kong dollars)
(LETSR)
Attributable to owners of the Company
BERADARR
Perpetual
Ordinary subordinated
Fair value Insurance Revaluation Retained shareholders  capital securities Non-controlling
reserve finance reserve reserve profits sub-total XERR interests Total
DRABERE RERERRE BfhHE REER  BBERRRDG EAES  FERRRER ek
$000 $000 $'000 $000 $'000 $000 $'000 $000
T T F T T T T FT
32,151,963 (61,414,865) 1,562,384 84,340,080 78,988,110 15,991,524 37,616,020 132,595,654
- - - 6,026,680 6,026,680 - 2,951,564 8,978,244
23,858,193 (28,059,253) 3,490 - (4,782,892) - (2,018,860) (6,801,752)
23,858,193 (28,059,253) 3,490 6,026,680 1,243,788 - 932,704 2,176,492
- - - (1,078,206) (1,078,206) - - (1,078,206)
- - - - - - (872,049) (872,049)
- - - (500,591) (500,591) 500,591 - -
- - - - - (500,285) - (500,285)
(20,875) - - 20,875 - - - -
55,989,281 (89,474,118) 1,565,874 88,808,838 78,653,101 15,991,830 37,676,675 132,321,606
Attributable to owners of the Company
ZEENEDARRK
Perpetual
Ordinary subordinated
Fair value Insurance Revaluation Retained shareholders capital securities Non-controlling
reserve finance reserve reserve profits sub-total KERB interests Total
AREERE RESRER EfhEE REEN  EBRRE NG EXESR  FERRRER a8
$000 $000 $000 $000 $000 $000 $000 $000
Fr Fr Fr Fr Fr F FI Fr
15,011,588 (36,410,708) 1,479,780 79,787,927 83,339,865 - 25,503,730 108,843,595
- - - 5,220,365 5,220,365 - 2,300,876 7,521,241
8,229,806 (11,070,847) 9,075 - (5,280,638) - (1,682,476) (6,963,114)
8,229,806 (11,070,847 9,075 5,220,365 (60,273) - 618,400 558,127
- - - (934,445) (934,445) - - (934,445)
- - - - - - (239,339) (239,339)
- - - - - - 11,700 11,700
- - - - - 15,674,799 - 15,674,799
- - - (315,215) (315,219) 315,215 - -
(102,469 - - 102,469 - - - -
23,138,925 (47,481,555) 1,488,855 83,861,101 82,029,932 15,990,014 25,894,491 123,914,437
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Condensed Consolidated Statement of Cash Flows

ﬂ ll‘m/\Iﬁzﬁ/)lbiﬁ

for the six months ended 30 June 2024 — unaudited
B Z 2024 F 6 F 30 HiE 1A —KAsEFz
(Expressed in Hong Kong dollars)

(BTSN )
Six months ended 30 June
HZ6H30H 1L<1EA
2024 2023
Notes $°000 $'000
b aF FT Fr
Net cash from operating activities KEXEBMEEA RS FRE 79,708,417 78,171,202
Net cash used in investing activities WEEBRBAZHEFEE (53,083,871) (75,255,300)
Net cash from/(used in) financing mEESHEL (BH) 2
activities R& FEE (22,059,976) 14,645,616
Effect of changes in exchange rates TEE R (221,247) (3,297,403)
Net increase in cash and ReRRESFEYEINFE
cash equivalents 4,343,323 14,264,115
Cash and cash equivalents MATEMNRE MBS EEY
at 1 January 42,554,402 42,472,429
Cash and cash equivalents MRE6A30EMEERIREEEY
at 30 June 46,897,725 56,736,544
Analysis of the balances of ReEMRSEEMBREBHIN:
cash and cash equivalents:
Deposits with banks and REHA R DR =8 ARRIT R
other financial institutions with HAth & g 730
original maturity less than
three months 19 16,167,642 18,734,309
Cash at bank and on hand RITREFRS 19 30,730,083 38,002,235
46,897,725 56,736,544

The accompanying notes on pages 10 to 71 form an integral part of  Z10Z= 715 Fr M} M 5 & AN i HA B4 75 3Rk R RO 4 Ak 26
these interim financial statements. e
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Notes to the Unaudited Condensed Consolidated Financial Statements

xR

REXE RS S I ERRMEE

(Expressed in Hong Kong dollars)
(BETTET)

BASIS OF PREPARATION

The unaudited condensed consolidated financial statements
have been prepared in accordance with the applicable disclosure
requirements of Appendix 16 to the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”), and with HKAS 34 Interim financial reporting issued
by the Hong Kong Institute of Certified Public Accountants (the
“HKICPA”). It was authorised for issuance on 27 August 2024.

The financial statements relating to the year ended 31 December
2023 that is included in the condensed consolidated interim financial
statements for the six months ended 30 June 2024 as comparative
information does not constitute the Company’s statutory annual
consolidated financial statements for that year. Further information
relating to these statutory financial statements required to be
disclosed in accordance with section 436 of the Hong Kong
Companies Ordinance (Cap. 622) is as follows:

The Company has delivered the financial statements for the year
ended 31 December 2023 to the Registrar of Companies as
required by section 662(3) of, and Part 3 of Schedule 6 to, the Hong
Kong Companies Ordinance (Cap. 622).

The Company’s auditor has reported on those financial statements.
The auditor’s report was unqualified; did not include a reference to
any matters to which the auditor drew attention by way of emphasis
without qualifying its report; and did not contain a statement
under sections 406(2), 407(2) or (3) of the Hong Kong Companies
Ordinance (Cap. 622).

The presentation of financial statements in conformity with HKFRS
requires the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the process of
applying the Group’s accounting policies.

The measurement basis used in the preparation of the condensed
financial statements is the historical cost basis except that the
following assets and liabilities are stated at fair value or measured
primarily based on actuarial methods as explained in the accounting
policies set out in the Group’s annual financial statements for the
year ended 31 December 2023:

B

AAREEZERGREVBEREERIES BB
AERGABRARFEHF AR ([ LKA
MisriemE AR ZER T REREBSTMA
CHBEMAE (BB SRR 345 [+ 45
B ERARE I A2024F8 A27 B 1%
R

HEREL 22024F6 A30H IENE A 2 B8R A
B IS SR R S A H £2023F12 318 (BB &
EZBMBENMMEALRER  ZEFERT
TERARBEZTBRFEZEZEFELRA
MHmE-BREEE (QREN) (F622F)
FA36GMER B 2 BEZE ZENBHRE L
E—FSERNT:

AABERE (CRAEH) (F622F)5F
662(3)f5 & KM 65330 2 Z sk WA &l
BEREXEE2023F12A31H LK FE
2SR o

ARRZZEMERZEV B REIELF
HELERBER ZFERE B mEP L
FERMAMNZEAETMERBERZBERLT
LVEBESEHEMAN BMAEEINEE: FA
A (RAMEDD) (5622F ) 5406(2)  407(2)
() RFTHE AR o

REFEVHRELENRERRYBEEREF
ETETEHA LREEEEERALE
B S BUR R L HIET -

BATEERABRNAREBEY RN IAE
HREFEM NERGEMBRERUESL
BAERREEE - BEFBHAININAEEE
Z2023F12AGA LB FE 2 BHRENA
ZERTR:
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

R

REZEPLSTEBRRMEE @

(Expressed in Hong Kong dollars)
(L ETSR)

1

BASIS OF PREPARATION (continued)

Stated at fair value
(i)  Investment properties;

(i) Financial investments at fair value through profit or loss;

(iiiy Debt investments at fair value through other comprehensive
income;

(iv) Equity investments at fair value through other comprehensive
income; and

(v) Certain investment contract liabilities.

Measured primarily based on actuarial methods
Insurance and reinsurance contract assets and liabilities.

The accounting policies and methods of computation used in
the condensed consolidated financial statements for the six
months ended 30 June 2024 are the same as those followed in
the preparation of the Group’s annual financial statements for the
year ended 31 December 2023, except for the adoption of new
standards effective as at 1 January 2024. The Group has not early
adopted any other standards, interpretation or amendments that
has been issued but not effective.

New accounting standards and amendments adopted by
the Group for the first time of financial year beginning on 1
January 2024

In the current interim period, the Group has applied the following
new and revised Hong Kong Financial Reporting Standards and
interpretation (“new and revised HKFRSs”) issued by the HKICPA.

RBEE ()
LA R EESIE
() H“EWE:

iy UNRAAREBEF=EAHZHTABZNSE
BSE

(i) AARBEAEAEZHF ARMES
W R EHIRE

vy ARABEFEAEESH:FAELMEE
W RERIZE s AR

v FERBEEMNARE
ig%gy*ﬁﬁ—ﬁ/f u-t'i

B B2024F1 A1B R AR TSR
G B 202456 4308 IE N E A BHSA
MBBREMKAOSTEERMAE HEEEF
SR E B H E2023F12A31B HBREEHN
B 53R R PTER A B AR R o ZN SR 1B 1) R IR R AN
BB M EREREMEFTECR - BBENEE] -

R2024F1 A1 HRBENMBRFERAEEE
RFERB ST ERRETT

AYHERN NEBEEA T HEBSSE
REBEMZFTREET BT BRE LK
R o

Amendments to HKAS 1
BB ERE15R 28]
Amendments to HKFRS 16
BB G ERIE16R 2 185]

Amendments to HKAS 7 and HKFRS 7
% nﬁﬂﬁﬂ%&ﬁﬁﬂﬁﬁ%ﬁ%
7ﬂw

Presentation of Financial Statements

1 75 S B9 51 ¥R

Lease Liability in a Sale and Leaseback

EROETNHEERR

Supplier Finance Arrangements

HEmRE T
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(L ETSR)

2 SEGMENT INFORMATION

The Group is organised primarily based on different types of
businesses. The information reported to the Board, being the chief
operating decision maker, for the purpose of resources allocation
and performance assessment, are prepared and reported on such
basis. Accordingly, the Group’s operating segments are detailed as
follows:

— Life insurance business;

—  PRC domestic property and casualty insurance business;
—  Overseas property and casualty insurance business;

— Reinsurance business; and

—  Other businesses which comprised the asset management
business, insurance intermediary business, financial leasing,
property investment business, securities dealing and broking
business.

Information regarding the above segments is reported below.

Management monitors the operating results of the Group’s business
units separately for the purpose of performance assessment.

=

S &7

T
\

Al

AEBTERRBEBAEKR -RNESE (B1X
EREREE) EMAETE RSB R MR

RZER TRUEEBEFHREH AL K

SEZEDMOFEHIMT :

— ABRBES:
- BRAMERRER:

— BRINMERRER
- BRBRE®K XK

- HiE% BREEETEER KRBT
X oRHEE MEREXH EFE

BRI LD EEERTRIAT -

E@EL&&%T“$E@%%5‘%${ ZEER
BUARHE D BRI
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

AEEXERGRS W BMRMT 2

(Expressed in Hong Kong dollars)

(BETTET)
2 SEGMENT INFORMATION (continued) 2 EEDRI @)
(a) Segmental statement of profit or loss for the six months (a) BiZE2024F6830R L8R 2 HEHE
ended 30 June 2024 *
Six months ended 30 June 2024
H2202456R30A L ~EA
PRC Inter-
domestic Overseas segment
property property elimination
and casualty and casualty and
Life insurance insurance Other  adjustment
insurance BR 5 Reinsurance  businesses RIE Total
AERRE HERR HERE BRRE b RHZ Fat
$000 $000 $'000 $000 $000 §000 $000
r r r z r fr z
Insurance revenue REBRBBMA 32,470,529 16,663,142 2,814,300 4,333,418 - (406,666) 55,874,723
Insurance service expenses RERRBEER (21,878,978)  (15,738,024)  (1,810,768)  (3,868,755) - 148,138 (43,148,387)
Net expenses from reinsurance HENERRARAEER
contracts held (78546)  (425147)  (619841) (320,535 S 167048 (1477,021)
Insurance service results REBRBEE 10,313,005 499,97 383,691 144,128 - (91,480) 11,249,315
Interest revenue e 17,526,001 414,021 203,778 833,447 347,837 344,713 19,669,797
Other investment return Hit R EEH 17,503,530 34,214 19,196 142,553 168,831 (212,228) 17,656,096
Net impairment loss on financial assets 4 BAZ R AFE (957,569) (167) (4529)  (258455) (4529) 1276 (1,223,979)
Share of results of associates and ~ [EfGHEE AR RAE LR
joint ventures E | 1,026,205 (21,680) - - 8,408 127,120 1,140,053
Investment return RERR 35,098,167 426,388 218,445 717,545 520,547 260,881 37,241,973
Finance expense from insurance RRIBER
contracts issued (28,911,413) (385,499) (142,644) (458,500) - 25413 (29,872,643)
Finance income from reinsurance AHBRBHT B E
contracts held 42,205 58,442 62,021 35,898 - (28,890) 169,676
Net changes in investment contract ~ & AR EEEFH
liabilities (69,481) - - 33,853 - - (35,628)
Net investment results FREXE 6,159,478 99,331 137,822 328,796 520,547 257,404 7,503,378
Other income Hitha 469,540 40,979 56,001 165,632 4,444,311 (2,220,880) 2,955,583
Other operating expenses HuTHER (1,603,199) (126,355) (209,877) (62,482) (3,119,409 1,836,951 (3,284,371)
Other finance costs EhiBER (377,956) (77,974) (16,623) (29,133) (1,515,956 121,894 (1,895,748)
Profit before taxation BB AR 14,960,868 435,952 351,014 546,941 329,493 (96,111) 16,528,157
Income tax charges HIEZ (7,115,055) (64,759) (46,861) (48,339) (292,918) 18,019 (7,549,913)
Profit after taxation BRBBER 7,845,813 371,193 304,153 498,602 36,575 (78,092) 8,978,244
Non-controling interests SRR R (2,951,564)
Profit attributable to owners of KA RRREL R
the Company 6,026,680
Segment income (including total insurance service results and AEBA (BERERGEEMEEER)
net investment results) and segment profit/(loss) represent the Ko,/ (Ei18) & % 7R s
income and profit/(loss) earned by each segment which is the ﬂ/ ( EiE) L ymE ERzFHE
measure reported to the Board for the purpose of resource TERR EE&.::HE’“‘B%EE

allocation and assessment of segment performance.

China Taiping Insurance Holdings Company Limited
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

AEEXERGRS W BMRMT 2

(Expressed in Hong Kong dollars)

(BETTET)
2 SEGMENT INFORMATION (Continued) 2 EEDRIE)
(b) Segmental statement of financial position as at 30 June (b) 12024F6H30H 2 I AR R K
2024
At 30 June 2024
14202456530
PRC Inter-
domestic Overseas segment
property property elimination
and casualty and casualty and
Life insurance insurance Other  adjustment
insurance BR 5 Reinsurance  businesses W% 5 Total
AERR HERR BERRE BRR Hiv¥d RiAE A
$000 $000 $000 $000 $000 $000 $000
Fr z fr Fr z fr Fr
Statutory deposits EEER 3,601,194 1,606,945 192,438 479,078 3,326 - 5,882,981
Fixed assets ErEE
- Property and equipment REVET 4,529,169 983,550 510,041 38494 22911478 5078689 34,051,421
- Investment properties -RENE 4,658,345 519,043 3,044,293 216,710 22,408,155 (6,730,114) 24,116,432
- Right-of-use assets -HERRREAE 1,795,307 498,321 34,713 132,379 4,975,234 (770,243) 6,665,801
Goodwil HE - - - - 49,657 303,647 353,304
Intangible assets Ei3i7 é% - - - - - 261,408 261,408
Interests in associates and REZRARAERAN
joint ventures 3 44,233,006 2,477,583 - - 2,521,297 (15,993,848) 33,238,038
Financial investments tRRE
~ At fair value through profit or loss *Mﬂﬁ BE;ZAE
(‘FVPL) S8 AER 405,063,795 10,312,900 1,181,796  7,443479 4767476 14945477 443,714,923
- At amortised cost *Wﬁﬁ%ﬁﬁﬁ% 86,468,106 6,080,393 3,607,812 16,048,840 2,714,195 998,964 115,918,310
~ Debt investments at fair value “DArEEFEAE
through other comprehensive 2 AR MEE
income WHEmEBRE 722,281,080 7,494,448 2,766,451 12,040,141 1,574,244 - 746,156,364
- Equity investments at fair value - LA’A fEBHEEE
through other comprehensive ELRNCE o
income YamERRE 34,371,289 2,813,533 388,619 998,738 2,859,872 (201,265) 41,230,786
Insurance contract assets 17? Ba ﬂ EE 217,288 743,501 185,005 105,423 - (27,374) 1,223,843
Reinsurance contract assets RRAREE 3,773,535 2,024,446 3,896,315 1,794,917 - (796,955) 10,692,258
Finance lease receivables Fg LBli BHEER - - - - 50,341,786 - 50,341,786
Cash and bank deposits ReRFAFR 64,553,501 6,573,295 1,951,733 6,061,703 16,569,449 4,912,142 100,621,823
Other segment assets HEuhHEE 18,371,203 2,351,368 1,249,073 2,880,880 5,188,468 (4,155,484) 25,885,508
Segment assets AHEE 1,393916,908 44,479,326 19,008,289 48,240,782 136,884,637 (2,174,956) 1,640,354,986
Insurance contract liabilities RBARARE 1,260,662,988 24,303,020 8,520,333 31,901,190 - (354,094) 1,325,033,437
Reinsurance contract liabilities BERBAR ﬁf 42,466 234,774 35,803 25,039 - (196,813) 141,269
Investment contract liabilities Tx BANERE 16,227,291 - 76,114 1,207,238 - - 17,600,643
Interest-bearing notes EHERE 3,802,812 3,370,214 - 1,442,031 2,377,344 - 10,992,401
Bank borrowings fﬁhé%x - - - - 70,733,315 - 70,733,315
Lease liabilities HEERE 1,649,651 437,176 35,029 136,667 227,430 (811,889) 1,674,064
Securities sold under repurchase EREEES
agreements 29,327,417 1,660,533 547,857 668,516 72,7110 8,280,378 40,557,411
Other segment liabilities HEtHHat 21,847,071 4,456,813 1,485,940 1,082,713 16,621,849 (4,193,546) 41,300,840
Segment liabilities AHEE 1,333,559,696 34,462,530 10,701,076 36,553,394 90,032,648 2,724,036 1,508,033,380
Non-controlling interests FERRERER (37,676,675)
Net assets attributable to KRARREGEETE
owners of the Company 94,644,931
Segment assets and segment liabilities represent the assets/ NEEERD *B BEEESDHEE 8
liabilities recorded by each segment which is the measure B ymeE EWM2FE LETE
reported to the Board for the purpose of resource allocation BB R s HE D *B =B e

and assessment of segment performance.

PRI FIRERIZRREBR AT
2024 FHIR &




Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

AEEXERGRS W BMRMT 2

(Expressed in Hong Kong dollars)

(L ETSR)
2 SEGMENT INFORMATION (Continued) 2 EEpIL )
(c) Segmental statement of profit or loss for the six months (c) BiZE2023F6830R L8R 2 HEHE
ended 30 June 2023 *
Six months ended 30 June 2023
HZ202356A308 13 1E A
PRC Inter-
domestic Overseas segment
property property elimination
and casualty  and casualty and
Life insurance insurance Other adjustment
insurance BR 5 Reinsurance  businesses NE Total
AFRE HERR BERR BRR HtER k@ Et
$000 $000 $000 $000 $000 $000 $000
I I r I I Fr I
Insurance revenue R RBIA 31,002,109 16,101,565 2,928,161 4,921,024 - (824,029) 54,128,830
Insurance service expenses RBREER (23,288,151)  (15,331,717)  (1,939572)  (4,958,271) - 850,461  (44,667,250)
Net expenses from reinsurance HENERRARAEER
contracts held (76653  (377914)  (657.214)  (278,609) - 78660 (1,311,726)
Insurance service results REBRBEE 7,637,305 391,934 331,375 (315,852) - 105092 8,149,854
Interest revenue GikL 6 15,746,408 410,058 108,393 817,667 342,950 2A1,173 17,636,649
Other investment return EftE AR 5,604,312 (188,241) 45488 (188,647) 478,127 (215186 5,555,853
Net impairment loss on financial assets 4 &4 &5l E 2 & (698,329) 8,121 (7,651) (82,384) 48,079 422 (731,742)
Share of results of associates and ~ EfEEE R A RAEAE
joint ventures E | 1,174,589 1,149 - - 9,922 58,134 1,243,794
Investment return RERR 21,846,980 231,087 146,230 546,636 879,078 54,543 23,704,554
Finance expense from insurance RRIBER
contracts issued (21,404,509) (355,252) (58,845) (398,843) - 34,401 (22,183,048)
Finance income from reinsurance 7 L BRI B B3
contracts held 42,434 60,756 19,625 22,869 - (16,016) 129,668
Net changes in investment contract ~ & AR EEEFH
liabilities (21,550) - - (835) - - (22,385)
Net investment results FREZE 463,355 (63,409) 107,010 169,827 879,078 72,928 1,628,789
Other income Eflas 1,177,716 68,176 43411 (40954) 4160000 (2203325 3,185,053
Other operating expenses HuTHER (1,485,778) (122,653) (255,337 (64,942) (3,363,523) 1,890,071 (3,402,162
Other finance costs HEhiBER (396,145) (80,169) (13,360) (20,192 (1,328,807) 121,586 (1,717,081)
Profit before taxation BB ADER 7,396,453 193,885 213,009 (272,113) 346,777 (33,648) 7,844,453
Income tax credits/(charges) REES/ (%) 81,251 (8529) (38,815) (13,566) (351,555) 8,002 (323,212)
Profit after taxation BRBiEER 7,477,704 185,356 174,284 (285,679) (4,778) (25646) 7,521,241
Non-controlling interests FERBEER (2,300,876)
Profit attributable to owners of KA RRREL R
the Company 5,220,365
Segment income (including total insurance service results and DEIEA (BIERBRGEEFIEEER)
net investment results) and segment profit/(loss) represent the o EsmF, (EE) s % DRI A Mo
income and profit/(loss) earned by each segment which is the 74F'J/ ( BiE) WhmMEEEE2®RoFE
measure reported to the Board for the purpose of resource TERD EE&.:HE’“‘H%EE

allocation and assessment of segment performance.
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

AEEXERGRS W BMRMT 2

(Expressed in Hong Kong dollars)
(L ETSR)

2 SEGMENT INFORMATION (Continued) 2 BEBDIw)
(d) 72023F12H831H 2 ZBEF AR EK

(d) Segmental statement of financial position as at 31
December 2023

At 31 December 2023

R2023%12531A
PRC Inter-
domestic Overseas segment
property property elimination
and casualty  and casualty and
Life insurance insurance Other adjustment
insurance BR 5 Reinsurance  businesses NE Total
AERE BERR BERR BRE Hin¥d kg 25
§000 $000 §000 §000 $000 $000 $000
F f F F f i Fr
Statutory deposits EEFR 3,639,418 1,600,053 404,423 478,889 3,721 - 6,126,504
Fixed assets BrEE
~ Property and equipment REVET 4724533 1,074,680 490,334 48904 23340098  5100,196 34,787,745
- Investment properties -RENE 4,717,052 520,426 3,121,443 227100 22,868,205 (6,768,304) 24,685,922
- Right-of-Use assets -HEFRREE 1,871,076 524,755 15,024 76,628 4,993,692 (752,170) 6,729,005
Goodwil BE - - - - 50,011 308,647 353,668
Intangible assets BVEE - - - - - 261,408 261,408
Interests in associates and REERFRAEARN
joint ventures s 41,519,953 2,526,489 - - 2,617,047 (18,788,638) 27,874,851
Financial investments SRRE
- At fair value through profitor loss ~ —bA A BEIEAE
2 AER 415,154,030 11,597,179 1,579,219 7,582,328 4,672,719 19,902,181 460,487,656
- At amortised cost —AERR ARG E 94,826,084 6,703,729 3,292,967 16,881,775 2,614,669 1,004,974 125,324,198
— Debt investments at fair value ~HDARBEFEAE
through other comprehensive 2Ei AL
income u BNERRE 591,183,915 6,397,005 2,436,727 11,486,330 1,459,091 - 612,963,068
- Equity investments at fair value = ’13 AEfE;EEE
through other comprehensive & EY AR S
income KEMESRE 19,593,103 1,756,576 396,578 771,097 2,820,026 (202,441) 25,134,939
Insurance contract assets RREAEE 542,755 754,511 56,485 104,543 - (6,627) 1,451,667
Reinsurance contract assets BRBAREE 4,217,837 2,091,551 4,083,686 1,787,072 - (865,087) 11,205,059
Finance lease receivables EREREER - - - - 53,388,724 - 53388724
Cash and bank deposits Be RETHER 55,303,251 4,976,522 2,089,117 5,367,005 17,123,883 4,332,682 89,142,510
Other segment assets it HHEE 18,583,768 2,565,952 1,182,166 3,369,943 5441725  (1,652,980) 29,490,574
Segment assets ABEE 1,265,876,775 43,089,428 19,078,169 48,181,664 141,393,611 1,877,841 1,509,497,488
Insurance contract liabilties RBRARAR 1182463075 23795758 9,042,936 31,644,686 - 405,327) 1,196,541,128
Reinsurance contract liabilities BRRAAAE 44,378 186,875 17,487 42,318 - (157,323) 133,735
Investment contract liabilties REAHAR 3,835,087 - 146534 2,049,196 - - 6,080,767
Interest-bearing notes ENEEE 16,917,168 3,325,618 - 1,480,759 6,883,050 - 28,606,5%
Bank borrowings RITER - - - - 75544406 (4,367442) 71,176,964
Lease liabilities HERE 1,723,179 463,175 15,445 80,658 169,409 (805,181) 1,646,685
Securities sold under repurchase BELEEES
agreements 15,828,525 717,617 526,976 400,581 57,861 11,784,627 29,316,187
Other segment liabilties HHHaE 23297526 5,381,967 1,068,071 1,352,876 11,496,384 852,049 43,449,773
Segment liabilities ABEE 1,194,108,888 33,871,010 10817449 37,051,074 94,151,110 6,902,303 1,376,901,834
Non-controlling interests FERRRER (37,616,020)
Net assets attributable to KRARREGEETE
owners of the Company 94,979,634
A B SRR B BR A &)
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)

(BETTET)
2 SEGMENT INFORMATION (Continued) 2 EEpIL )
(d) Segmental statement of financial position as at 31 (d) $2023F12831 8 2 HARRE
December 2023 (Continued) (%)
Segment assets and segment liabilities represent the assets/ DEHEERDHBEBEESHHEE 8
liabilities recorded by each segment which is the measure B WDHRMEEFEE2R 2T E LETE
reported to the Board for the purpose of resource allocation RO B M E D RIA -
and assessment of segment performance.
Geographical distribution: ih & 2 5
Approximately 92% (30 June 2023: 92%) of the Group’s total N E 4992% (2023F6 530H 1 92% ) H) 42 UK
income is derived from its operations in the Mainland, PRC. AR B R AR A ) S 7
The Group’s information about its non-current assets by TRANWAEBREEWE DM 2 IR E
geographical location of the assets are detailed below: BE:
At 30 June 2024
1202496 H30H
Hong Kong,
PRC and
Macau, PRC Mainland, Rest of
FEEER PRC the world Total
B R P hEIRH R E A E k]
$°000 $°000 $°000 $ ’000
FT FT FT FT
Non-current assets FEREBEE
(other than financial instruments, (EMIA BT
deferred tax assets, MIEEE B H
rights arising under insurance R a8 2 A &
and interests in associates ﬁ/‘ /N A k&%
and joint ventures) RAEHERRIN) 12,316,688 52,446,283 685,395 65,448,366
At 31 December 2023
72023512 A31H
Hong Kong,
PRC and
Macau, PRC Mainland, Rest of
FEES R PRC the world Total
MR P PEIA R E M ]
$'000 $'000 $'000 5000
Fir Fir Fir Fir
Non-current assets FERBEE
(other than financial instruments, (&BMITA-BL
deferred tax assets, MIBEE BH
rights arising under insurance RipE &z B &
and interests in associates REERRREE
and joint ventures) N AR EZRBRIN) 12,550,258 53,557,692 709,788 66,817,738

China Taiping Insurance Holdings Company Limited
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)

(KBTI )
2 SEGMENT INFORMATION (Continued) 2 EEDRI @)
Information about major customers: FEREFER:
There were no customers for the six months ended 30 June 2024 B £2024F6 A30H Kk2023F6H30H Lk~
and 30 June 2023 contributing over 10% of the total insurance & A0 8 2 = 5 72N 5 [BR B AR 75 U A 75 2R 48
revenue of the Group. 10%2 R e
3 INSURANCE REVENUE AND INSURANCE 3 REEARFEUA MRS B FE LR
FINANCE RESULTS
(a) Insurance revenue (a) REERISUA
The principal activity of the Company is investment holding. K RIZEBEBBIREER AR RAH
The principal activities of the Company’s subsidiaries are the BRARMETEXERABERREBEASRR
underwriting of direct life insurance business, property and %i& VERBER RSBHREER-
casualty insurance business, and all classes of reinsurance TRER 7 H £2024%6 308 fM2023F
business. An analysis of insurance revenue for the periods 67530 HAE AR RIS WA -

ended 30 June 2024 and 30 June 2023 is included in the
following tables.

Six months ended 30 June 2024

HZE2024F6A30H IEA~EA
PRC Inter-
domestic Overseas segment
property property elimination
and casualty and casualty and
Life insurance insurance adjustment
insurance BR %5 Reinsurance LRSS E Total
AERER HERE  HERR BRE kAZ am
$'000 $'000 $'000 8’000 $'000 $'000
Fr Fr Fr Fr F F
Contracts not measured under TARBARETENAR
the PAA
Amounts relating to the changesin ~ EXZ|HETAEED
the liability for remaining coverage ~ 1EEEHIEE
— Amount of contractual service ~ARBHRER
margin recognised in profit or BRNEE
loss 8,832,310 26,533 47,635 664,703 (46,787) 9,524,394
- Risk adjustment for ~FeRERAENED
non-financial risk 832,227 25,380 21,514 264,203 (13,046) 1,130,278
~ Expected insurance service - E BB ENRR
expenses incurred REEH
during the period 7,696,730 423,008 94,819 2,886,984 (171,868) 10,929,673
— Experience adjustments —BERRRBEE
for premium receipts MRBELHAL
other than those that relate
to future service - (3,154) 13,763 348,922 (22,241) 337,290
Insurance acquisition cash flows RBERR2RAEH
recovery 8,291,939 217,438 24,190 168,606 (7,623) 8,694,550
25,653,206 689,205 201,921 4,333,418 (261,565) 30,616,185
Insurance revenue from contracts RENRETENER
measured under the PAA 6,817,323 15,973,937 2,612,379 - (145,101) 25,258,538
Total insurance revenue RBBBRAA 32470529 16663142 2,814,300 4,333,418  (406,666) 55,874,723

PR RBIERERA
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(L ETSR)

3 INSURANCE REVENUE AND INSURANCE
FINANCE RESULTS (continued)

(a) Insurance revenue (Continued)

3 REBRIEWAFREEIFEESE (&)

(a) RERBUWA (&)

Six months ended 30 June 2023
HZ2023F6A308 LA EA

PRC Inter-
domestic Overseas segment
property property elimination
and casualty  and casualty and
Life insurance insurance adjustment
insurance % W S Rensurance WP Total
AERE BER BERRE BRR RHE aE
$000 $ '000 $000 $000 $000 $ 000
FIr F F F F Fr
Contracts not measured under TARBAE AT ENAR
the PAA
Amounts relating to the changes i~ EREHAETEEEH
the liability for remaining coverage HENEE
- Amount of contractual service ~ARBBEEENER
margin recognised in profit or RN
loss 9,117,679 15,960 35,697 751,607 (39,157 9,881,686
— Risk adjustment for -FERERAENEE
non-financial risk 205,138 20,682 11,876 280,902 (29,423 489,175
- Expected insurance service -Bir g R EORR
expenses incurred R% &
during the period 6,264,870 344,698 63,768 2,935,147 (327,432 9,281,051
— Experience adjustments —EE?F%XH&WE 4
for premium receipts MRELCHAL
other than those that relate
1o future service - (2,972) (2,083 831,890 36,310 790,525
Insurance acquisition cash flows REEDR SRR HE
recovery 8,005,759 109,750 18,599 121,478 (4,032) 8,251,554
23,593,346 488,118 127,857 4,921,024 (436,354) 28,693,991
Insurance revenue from contracts WRBATEHENAR
measured under the PAA 7,408,763 15,613,447 2,800,304 - (387,675) 25,434,839
Total insurance revenue RBRBRAAT 31,002,100 16,101,565 2,928,161 4,921,024 (824,029) 54,128,830
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)

(BETTET)
3 INSURANCE REVENUE AND INSURANCE 3 REEIRFFWA TR BITEHELE (&)
FINANCE RESULTS (continuead)
(b) Total investment return and insurance finance income/ (b) REEBRMNRBERSMEBEE
expenses
An analysis of the Group’s investment return and net insurance T RO T H E20244F6 A30H 20234
finance income/expenses recognised in profit or loss and other 65300 B[ 8 7K & B 5T A 38 25 A H (4R
comprehensive income (“OCI”) for the periods ended 30 June AEWEMRERBANRR A R R E
2024 and 30 June 2023 are presented in the table below. HHo
Six months ended 30 June
E Z6H30B L AR
2024 2023
$’000 $°000
Fr Fir
(a) Investment return (a) BEER
Interest revenue SN 19,669,797 17,636,649
Dividend income fi& S WA 3,254,152 2,835,733
Net rental income receivable FEUUE EMEM S 55
from investment properties 436,774 397,237
Net realised investment losses BEERKEEIEFE (7,009,202) (1,231,628)
Net unrealised investment gains RERKE W FEE 20,974,372 3,554,511
Net impairment loss on financial assets TREEREFE (1,223,973) (731,742)
Share of results of associates and EEEE R REE R EE
joint ventures 1,140,053 1,243,794
Subtotal of investment return EEETERNEEHE
recognised in profit and loss 37,241,973 23,704,554
Amounts of investment return EHMZEABEPERANESE
recognised in OCI 41,661,744 14,279,787
Total investment return RE R REEE 78,903,717 37,984,341
(b) Net changes in investment contract (b) RESHN AR B
liabilities
Amounts recognised in profit or loss EEZHERNSEE (35,628) (22,385)

PR RBIERERA
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(L ETSR)

3 INSURANCE REVENUE AND INSURANCE 3 RESIRFSUIARIRIEEITEZELR (&)
FINANCE RESULTS (continued)

(b) Total investment return and insurance finance income/ (b) RERBARBERESHMEHEE (&)
expenses (Continued)

Six months ended 30 June

HZ6H30H L~ EA
2024 2023
$’000 $’000
FIT For
(c) Net finance expenses from (c) RERBRERNFUKER
insurance contracts
Change of fair value of contracts with BAEER2EDABENRE
direct participation features ARIERBEBENARBEES 29,910,106 17,179,876
Interest accrued on insurance contracts 1R [5“ AREE 12,243,515 9,856,215
Changes to interest rate and IR E 0 BB a% &b
other financial assumptions 37,615,198 14,994,593
Net exchange losses HIE BB 41,925 158,233
Total net finance expenses from REREERNFUIEERELE
insurance contracts 79,810,744 42,188,917
Represented by: E-N 3%
Amounts recognised in profit or loss EEZHERNSEE 29,872,643 22,183,048
Amounts recognised in EHMGEAWEPRANSEE
other comprehensive income 49,938,101 20,005,869
Total a5t 79,810,744 42,188,917
(d) Net finance income from (d) REBREBERAFHHERA
reinsurance contracts
Interest accrued on reinsurance BRBRA R E
contracts held 147,736 105,158
Changes to interest rate and MEMEMMBEREECOTE
other financial assumptions 17,495 34,946
Net exchange gains 5 I 5,269 20,493
Total net finance income from REBREBESRAFHHERA
reinsurance contracts FEbE] 170,500 160,597
Represented by: E=N 5%
Amounts recognised in profit or loss EEZHERNSE 169,676 129,668
Amounts recognised in EHAMERE Hﬁlﬁnq:' BRE SR
other comprehensive income 824 30,929
Total a5t 170,500 160,597
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
RELEZE PR W MKRMET 2

(Expressed in Hong Kong dollars)

(BETTET)
4 INTEREST REVENUE 4 FIEUEE
Six months ended 30 June
EZ68308 L<EA
2024 2023
$’000 $°000
Fr Fir
Financial assets not measured at FUARBEIFEFABEN
fair value through profit or loss: SRMEE:
Debt investments at amortised cost R AT ENEBILE 2,593,816 2,935,865
Debt investments at fair value LAAREBEFEEHESHTA
through other comprehensive income Eir A WS NESIEE 10,911,973 9,089,487
Interest revenue on securities purchased B AR E 5 F B WA
under resale agreements 76,201 285,467
Interest expenses on securities sold BEHEEELSNEER
under repurchase agreements (428,929) (422,047)
Bank deposits and others RITFER R EAM 1,468,779 1,912,412
14,621,840 13,801,184
Financial assets measured at DARBEFEFABREN
fair value through profit or loss: SREE:
Debt investments at fair value through LARBEFEEEEHTA
profit or loss BamEBIRE 5,047,957 3,835,465

19,669,797 17,636,649
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

EN AL

(Expressed in Hong Kong dollars)
(BETTET)

5 OTHER INVESTMENT RETURN

Pér e B RRMIEE (@

Six months ended 30 June

E Z6H30B L A~ER
2024 2023
$’000 $'000
Fr For
Dividend income 4N ON
- Equity securities at fair value through —AnBEGEEEEZEHFA
profit or loss BmrRAFS 1,668,782 1,941,584
— Investment funds —REHEE 603,965 775,378
— Equity securities at fair value through —URAREBEFEAEEEZSH:TA
other comprehensive income HEair e Wam N RAEH 981,405 118,771
3,254,152 2,835,733
Net rental income receivable from ENWIREMEH e F8E
investment properties 436,774 397,237
Net realised investment gains/(losses) FRUW e (E8)FHE
— Debt investments at fair value through —ARARE ﬁ e B HESEE A
profit or loss Tﬁlfmﬂ’ﬂa B A
Listed Bsiil (43,314) (165,917)
Unlisted JEETH 286,840 103,983
— Equity securities at fair value through —LUAREBEFEREEFHTA
profit or loss BmBRAFES
Listed =) (9,041,838) (953,030)
Unlisted LT 682,477 536
— Investment funds —REHES
Listed W (214,008) 8,789
Unlisted E LT (2,197,802) (97,605)
— Debt investments at amortised cost — AR ARG ERNEBIRE
Listed + (292,070) (139,121)
Unlisted JELET™ - (48,753)
- Debt investments at fair value through — A ’&jt BEEFEEHEEHTA
other comprehensive income ﬁﬂ, FEWENEREE
Listed 31,430 (243,732)
Unlisted #L m 3,943,996 184,924
— Gain on disposal of interest in associates — Hj NS Fay ol 123,522 -
— Other net gains/(losses) P =/ (1) (288,435) 113,298
(7,009,202)  (1,231,628)
Net unrealised investment gains/(losses) KERWE(EE)FE
- Debt investments at fair value through —URAREEFTEBEEZSHFA
profit or loss BaWEBKKRE
Listed Bsiil 213,616 723,582
Unlisted LT 5,631,457 2,126,948
— Equity securities at fair value through —ARnEEEEHZEHHA
profit or loss TE B IR AT 5
Listed =) 14,606,720 334,301
Unlisted It 114,011 42,517
— Investment funds —REES®
Listed Bsii} 242,776 (83,986)
Unlisted E LT 2,354,118 447,907
- Deficit on revaluation of investment —REWEEHEE
properties (392,904) (36,758)
- Recognition of impairment losses on —REEERRIREE R RERREER
interest in associates and
joint ventures (1,795,422) -
20,974,372 3,554,511
17,656,096 5,655,853
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(BETTET)

6 NET IMPAIRMENT LOSS ON FINANCIAL

6 THEEREFH

ASSETS
Six months ended 30 June
E Z6H30B L ER
2024 2023
$°000 $'000
Fir Fir
Impairment loss recognised: ERABERXK:
- Financial investments at amortised cost ~—AE#K AT EHN SRR E (870,140) (594,279)
— Debt investment at fair value through —URARhEBEFEEEEHTA
other comprehensive income HEira WanEBIRE (353,833) (137,463)
(1,223,973) (731,742)
OTHER INCOME 7 Hikzs
Six months ended 30 June
B Z6A30H L@ A
2024 2023
$’000 $’000
Fr Fi
Interests from finance lease receivables W & mﬁﬁ‘%mﬂ 1,139,325 1,073,770
Income from provision of pension RMHEERR i@ﬂ&i‘%u&)\
administration services 541,577 375,455
Income from provision of asset RIEEEEERESFLLIRBE WA
management and securities
broking services 243,149 288,072
Income from operating lease mEREES A 458,513 635,523
Income from provision of advisory services 42 £t B8 [ AR 755 S A 97,773 157,852
Income from provision of property R EEERBEWA
management services 74,555 66,314
Income from provision of agency and RENRE LR AN REEA
insurance intermediary services 324,597 116,793
Income from sales of inventories HEFERA 1,477 42,452
Government subsidies BT 48 B 24,475 43,706
Net gains/(losses) on disposal of property  HE&E W KRR E W (8B ) FE
and equipment (36,734) 1,679
Net exchange gains/(losses) & 5 Uk es, (&18) 58 (86,006) 179,148
Reversal/(recognition) of impairment losses fEU & BE & FUREN R, (FER)
on finance lease receivables 122,752 (76,799)
Recognition of impairment losses on BB ERBERER
other assets (231,548) (17,667)
Others HAfb 281,678 298,755
2,955,583 3,185,053
FEIK TR IZERERA A
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)

(KBTI )
8 EXPENSES 8 EZH
Six months ended 30 June
HZE6H308 L NEAR
2024 2023
$’000 $°000
Fr For
Claims and benefits ENMREER 22,330,830 23,786,322
Fees and commissions FEEMAS I H 11,170,575 11,248,482
Staff costs 8 TRA 7,826,764 8,828,804
Depreciation and amortisation HrE R 1,582,017 1,672,245
Taxes and surcharges He MK meER 416,159 352,755
Assets management and EEEERHEMRBER
other service expenses 733,817 835,011
Other expenses EHih & A 1,886,554 1,725,619
45,946,716 48,449,238
Amounts attributed to insurance FBER AT EHRBERR SR
acquisition cash flows incurred
during the period (14,485,344) (15,325,743)
Amortisation of insurance acquisition IR EER & 7 3 65
cash flows 14,971,386 14,945,917
46,432,758 48,069,412
Represented by: ELiv-F
Insurance service expenses R RIS & A 43,148,387 44,667,250
Other operating expenses EiTHER 3,284,371 3,402,162

46,432,758 48,069,412
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)

(KBTI )
9 PROFIT BEFORE TAXATION 9 BREIANER
Profit before taxation is arrived at after charging: B 0 A& A1 2 HIBR
Six months ended 30 June
EZ6H30B L ER
2024 2023
$°000 $’000
Fr For
(a) Other finance costs: (a) HthBIisEMA:
Interests on bank borrowings IRITEFRFE 1,368,192 1,182,762
Interests on interest-bearing notes ENEEE 7F'J B 493,608 497,336
Interests on lease liabilities HEBEHNE 33,948 36,983

1,895,748 1,717,081

(b) Staff costs (including directors’ by EIXT(BREEMS) :
remuneration):

Salaries, wages, bonuses and other e 1B LA REAMTE

benefits 6,855,195 7,931,369
Contributions to defined contribution B ET R FURIRET S 5R

retirement plans 971,569 897,435

7,826,764 8,828,804
(c) Other items: (c) HMmEE:

Auditor’s remuneration 1% B AD B

- Audit and assurance services — WA T2 R 15,521 12,623

- Non-audit services —EEEH RS 2,321 1,648
Depreciation of property and equipment Y NEREITE 1,099,810 1,167,809
Depreciation of right-of-use assets HEFCREEERE 482,207 504,436

PRI FIRERIZRREBR AT
2024 FHIR &




Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)

(BETTET)
10 INCOME TAX CHARGES 10 HIELH
Taxation in the condensed consolidated statement of profit or loss MR EBRRMI TR IES:
represents:
Six months ended 30 June
HZEZ6H30H L A~EA
2024 2023
$°000 $'000
FT Fr
Current tax SR
Provision for the period B 7S BRAAR R E A 607,801 1,845,109
Under/(over)-provision in respect of LIRS (B4R N FE A
prior years (22,303) 26,263
585,498 1,871,372
Deferred tax IERERR I8
Origination/(reversal) of temporary EEFEEEZBIR (HEE)
differences 6,964,415 (1,548,160)
Income tax charges BESH 7,549,913 323,212
The provision for Hong Kong Profits Tax represents the Group’s BEANEREFETEAEERIEIRG HE&
estimated Hong Kong Profits Tax liability calculated at the standard RASERE ﬁﬁfxf%KA AR -BEEERE Y
tax rate of 16.5% (2023: 16.5%) on its assessable profits from ¥KE RBRPN BHEBERLLEBKOE
direct life insurance, property and casualty insurance, reinsurance, ST A - 1#216.5% (2023¢ 16.5% ) K13 %
asset management, property investment, insurance intermediary, %R—.—u EWEETREREBEENGEY EXE8F
securities dealing and broking businesses, except for its assessable B ) IR B FE TS B0 JE AT B A AR AR 2E B
profits from the business of reinsurance of offshore risks, which is ‘—?iﬁ’\]*ﬂi * B8.25% (2023 : 8.25% ) 5t & °
calculated at 8.25% (2023: 8.25%), one-half of the standard tax
rate.
Taxation outside Hong Kong, PRC for subsidiaries outside Hong A A B AN B A RS AR BB B DA S [
Kong, PRC is calculated at the rates prevailing in the relevant WRIEARER AT EROBRITNEAE -
jurisdictions. Under the Enterprise Income Tax Law of the PRC, the ?FE}J%EPﬁ/\E LRI EATEHE - EARF
enterprise income tax rate for domestic companies in the PRC is B P 1 3£ A 1 SEFT 1S B 3R B25% (20234
25% (2023: 25%). 25% ) °
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

xR

REZEPLSTEBRRMEE @

(Expressed in Hong Kong dollars)
(BETTET)

10

11

INCOME TAX CHARGES (Continued)

The Group is subject to the global minimum top-up tax under the
Pillar Two model rules published by the Organisation for Economic
Co-operation and Development. The Group has conducted a
preliminary assessment and no Pillar Two top-up income taxes are
levied for the Period. Based on the information available, current
tax exposure or impact on the Group’s income tax position is not
expected to be material for the relevant jurisdictions which have
Pillar Two legislation enacted or substantively enacted for the
Period. The Group is continuing to assess the impact of the Pillar
Two legislation on its future financial performance.

At 30 June 2024, the Group did not recognise deferred tax assets
in respect of certain tax losses of $37,701,453,000 (31 December
2023: $12,077,090,000) and certain temporary differences of
$85,229,000 (31 December 2023: $248,346,000). $32,978,752,000
(31 December 2023: $11,806,717,000) of the total tax losses can
be carried forward up to five years after the year in which the loss
was originated to offset future taxable profits, while the remaining
tax losses and temporary differences do not expire under current
tax legislation.

DIVIDENDS
(@ On 25 March 2024, the Board of the Company proposed a
final dividend of $0.30 per share in respect of the year ended
31 December 2023 ($0.26 per share in respect of the year
ended 31 December 2022). The final dividend amounting to
$1,078,206,000 (2023: $934,445,000) has been recognised as
a liability in these interim financial statements.

No interim dividend in respect of the interim period was
proposed, approved or paid during the interim period ended 30
June 2024 (30 June 2023: Nil).

10 FIEXH (2)

11

AEBERREARERBEREBRMENI
- 2RKEREWARARR - AEREDETT

VLAY BB YA HAE A —&KE
MREB-REENES AUMBHEHTXE
BHIREI T AP RDAE®R - A
SEMEHRERRARFEBRYTEKR
AEBEGHENGE AP HERRE B
REMPE-

N20246A30B AEBREHER
37,701,453,0007t (2023412 A31H :
12,077,090,0007T ) 2 {78 /&5 18 12 85,229,0007T
(202312 A31H : 248,346,0007T ) Y £ B 14
EZEEERNELERIEEE - - 32,978,752,000
7T (2023712 A31H : 11,806,717,0007T ) # 18
EIEBEA R EBBFRT &2 TER
5F  FERBE AR ZEIBREF - HeRrH
BEEE RS R E 2T B A5 &5 8
A7 45 HARR o

3=\

@ F2024F3F25H AR Bl=ZEEEH
IR E A BB Z2023F 12 A31HIEFEH
RHEAAR B & J80.807T (& £2022F12 75
JIBLEFEMREER0.267T) - RFE AR
1,078,206,0007T (20234 : 934,445,000

T0) Z KRB BN AP R I MR FER R
BE-

H2024F6 A30H 1F 2 HIBT S H)8 B it
& AZOfE Bk S AN B R A B TS HR R AR B
(2023F6H30H - #)
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
RELEZE PR W MKRMET 2

(Expressed in Hong Kong dollars)

(BETTET)

12 EARNINGS PER SHARE 12 SRER|
The calculation of basic earnings per share is based on the profit EREARFZIZBRAABREEMER &
attributable to owners of the Company and the number of ordinary A BB BT BRI ETE -

shares in issue during the Period.

Six months ended 30 June

HZE6H308 LA A
2024 2023
$’000 $'000
FT Fir
Profit attributable to owners of N &) IR R FEAG i A
the Company 6,026,680 5,220,365
Distribution relating to perpetual BN KB RRERFEF DI
subordinated capital securities (500,591) (8315,215)
Profit used to determine basic earnings AR ESRERZF
per share i 5,526,089 4,905,150
Weighted average number of LA ke AR B
ordinary shares 3,594,018,538 3,5694,018,538
Basic earnings per share (HK$ per share) ~ SWREREF| (EL L) 1.538 1.365
No diluted earnings per share has been presented for the six B8 0 K & [ A B 22024476 A30H F120234F6
months ended 30 June 2024 and 30 June 2023 as the Group had A30BHIMANW RETEBEEHENELN
no potential dilutive ordinary shares in issue during the periods. LR Bt AN & B4 R 4% B A R {E B 5 R

M EREERT -
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

SEZEPFEE M EBRRMT &)

(Expressed in Hong Kong dollars)
(BETTET)

13 STATUTORY DEPOSITS

(@

Certain subsidiaries of the Group have placed $4,927,039,000
(31 December 2023: $4,954,474,000) with banks as capital
guarantee funds, pursuant to the relevant insurance rules and
regulations. The funds can only be used with the prior approval
of the relevant authorities in the event that the subsidiaries
cannot meet the statutory solvency requirements or go into
liquidation.

A subsidiary of the Group has pledged a deposit of
$121,490,000 (31 December 2023: $124,632,000) registered
in favour of the Monetary Authority of Singapore pursuant to
section 34D of the Singapore Insurance Act.

A subsidiary of the Group has pledged a deposit of $3,134,000
(31 December 2023: $3,299,000) with banks as guarantee
fund, pursuant to Regulation of the Minister of Finance of the
Republic of Indonesia.

A subsidiary of the Group has deposited a sum of $1,787,000
(31 December 2023: $1,756,000) in the name of Director of
Accounting Service with a bank pursuant to section 77(2e) of
the Hong Kong Trustee Ordinance.

A subsidiary of the Group has deposited a sum of $1,539,000
(31 December 2023: $1,966,000) with The Stock Exchange of
Hong Kong Limited, Hong Kong Securities Clearing Company
Limited and the Securities and Futures Commission.

Certain subsidiaries of the Group have deposited a sum of
$827,992,000 (31 December 2023: $1,040,377,000) registered
in favour of Autoridade Monetéaria de Macau (“AMCM”) to
guarantee the technical reserves in accordance with the Macau
Insurance Ordinance.

13 JEEFEM

(@)

AEBETWBRRREEBREER
#1875 & 814,927,039,0007T (2023412
ﬂ31E| 4,954,474,0007T ) K] B 17 1A 1R

T ERERAREES ZEX IERTE
ﬁZ%MT%L\jZ_HEi§|J/£IE1EhL g
Kk BB jﬁ“lJﬁE%Bzﬁ%BFﬂﬁt;&'
B A e

755 B — A B 8 2 B AR 45 BT AN AR B 1
Bl 34D E HH — £ AE121,490,0007T
(2023912 831H : 124,632,0007T ) K #
WER BLABTINECREER-

7R £ B — FE ffY B8 A B4R 5 B e, 25 A0 B B
RSB ES & R T #5 /5 813,134,000t (20234
12 A31H :3,299,0007T ) &) 7% B | R iR
T 1EAREES-

REB—BEWE R RIRIEEBETIE
FT77(2e) & E K & E1,787, 0007; (2023
128318 :1,756,0007T ) & 7 T8 LA & %5
EERNBETFRIRIT

A5 B — A I B8 A B 8 A #01,539,0007T
(2023912 831H : 1,966,0007T ) H) Z IE

FREEE ﬁéx%ﬁﬁﬁrﬂﬁ A BERR
HEARA BENMHEEBRERE

E@o

AEBEETHEB QAR ERPIRBRIEE
& il E 0138 75 B & $1827,992,0007T
(2023412 H318 : 1,040,377,0007T ) £
WIRF R 1EAY BT EE S O IEL
RABRFIESRMERR-

PR R BIZAR B BR A
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

xR

REZEPLSTEBRRMEE @

(Expressed in Hong Kong dollars)
(BETTET)

14

FIXED ASSETS

The carrying amount of land and buildings of $239,287,000 (30
June 2023: $1,388,806,000) has been transferred to investment
properties at fair value of $243,914,000 during the Period (30 June
2023: $1,407,768,000) based on revaluation by an independent
external property valuer. The valuation was made based on income
approach.

The fair values of investment properties of the Group as at 30
June 2024 were measured by an external valuer. The valuation
for completed investment properties was made based on income
approach. A revaluation deficit of $392,904,000 (30 June 2023:
$36,758,000) has been recognised in the condensed consolidated
statement of profit or loss during the Period.

As at 30 June 2024, land and buildings of $6,382,440,000 (31
December 2023: $11,150,000) and investment properties of
$2,175,671,000 (31 December 2023: $48,506,000) located in
Macau, PRC or Hong Kong, PRC have been pledged in favour of
AMCM to guarantee the technical reserves in accordance with the
Macau Insurance Ordinance or to secure bank loans.

As at 30 June 2024, operating lease assets of $3,094,940,000
(31 December 2023: $3,182,133,000) have been pledged to
financial institutions as collateral in connection with banking facilities
arrangements.
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AN B TS HA A iR T (B A&239,287,0007T (2023
F£6A30H :1,388,806,0007T ) H) + 1 & i
) 154243,914,0007T (202346 A30AR :
1,407,768,0007C) I A A BEEBR EREY
¥ -BEONARBEIEHB LN ETE
B EH(EE - WEETRIBRAEETE

NEBERE Y EN2024F6 50N AR BE
BRI AR (EE FHE R MIREME
B 158 T IR 3R M A A B JE © & £1392,904,000
JCHY E {7 &5 18 (2023%6 308 : 36,758,000
TL)ERFABAR SRR S BEmEN -

7202446 A308 - Ik ™ & 46,382,440,0007T
(2023412 A31H : 11,150,0007T ) iz 7> b Bl )8
PIgk R B &R B /) i R 3229 12 2,175,671,000
7T (2023412 8311 : 48,506,0007T ) {3z 74 A
B RREESNERENED RIBRMRE
EBEHEGERTRMACREER EAY
RATEES ER iR mERBITER

202446 A301 - ik [ {& 43,094,940,0007T
(2023412 A31H : 3,182,133,0007T ) H) &£ &
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REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)

(KBTI )
15 FINANCIAL INVESTMENTS 15 ERRE
At 30 June At 31 December
2024 2023
7420245 R20234F
6H30H 12A31H
$°000 $°000
FiT FiT
At fair value through profit or loss LAREEFEEEZEHTAER
Debt investments BBEE
— Listed —Fm 35,715,151 38,265,432
— Unlisted —JEETm 252,708,884 227,451,705
Equity securities R A58 5
— Listed — MW 73,469,035 90,945,778
— Unlisted —JEEm 5,871,006 20,952,524
Investment funds HEHES
— Listed -k 7,340,282 6,057,913
— Unlisted —JEET 68,610,565 76,814,304
443,714,923 460,487,656
At amortised cost LA SR AT &
— Listed —Fm 76,138,640 79,088,199
— Unlisted —JELET 39,779,670 46,235,999
115,918,310 125,324,198
Debt investments at fair value through AR EBEFEEEEHTA
other comprehensive income Hiira ammEBgins
— Listed — kW 114,474,226 110,118,877
— Unlisted —3kFTH 631,682,138 502,844,191
746,156,364 612,963,068
Equity investments at fair value through AR FE#EHH\ ‘“;‘ib A
other comprehensive income ﬁ{‘&%’?éﬂﬂl SRR E
— Listed — kW 37,275,216 22,407,546
- Unlisted —JFELETm 3,955,570 2,727,393
41,230,786 05,134,939

PR RBIERERA
2024 qﬂﬁﬁiﬁ*é




Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

SEZEPFEE M EBRRMT &)

(Expressed in Hong Kong dollars)
(L ETSR)

15 FINANCIAL INVESTMENTS (Continued)

Notes:

()

(ii)

As at 30 June 2024, debt and equity investments with total carrying
amounts of $13,182,6565,000 (31 December 2023: $10,323,138,000)
have been pledged in favour of AMCM to guarantee the technical
reserves in accordance with the Macau Insurance Ordinance.

As at 30 June 2024, debt and equity investments with total carrying
amounts of $10,153,000 (31 December 2023: $9,782,000) have been
set asides as guarantee fund, pursuant to Regulation of the Minister of
Finance of the Republic of Indonesia.

For the equity investments which are not held for trading but for long-
term investments, the Group has irrevocably elected to recognise them
as equity investments at fair value through other comprehensive income
at initial recognition.

During the Period, for the consideration of optimising asset allocation
and asset-liability management, the Group disposed of equity
investments at fair value through other comprehensive income
amounted to $5,307,466,000 (30 June 2023: $10,057,5689,000), and
the net cumulative profit of $20,875,000 (30 June 2023: $102,469,000)
on disposal was transferred from other comprehensive income to
retained profits.

The dividend income of equity investments at fair value through other
comprehensive income recognised during the Period are disclosed in
Note 5.
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R20244F6 5 30H - Ik [E] 18 42 55 /13,182,655,0007T
(2023412431 H : 10,323,138,0007T ) £ 1 75
R#Ez 8 BB RIEBPIR G E B)E # )% G 15 17
FRILBEER (EBH BN EFELHER-

R20244F6H30H - Ik [H 18 4 58 #10,153,0007T
(2023 12H31H : 9,782,0007T ) & (& 75 & ## 25
RECIRENERTE G B S EEHT FEE A
REE S -

%‘fﬁéﬁ'ﬁi‘%/ﬁﬁﬁ MEURHRE R BT
B iR E - N5 B8 FE I )15 FER B R E T A
H 75 /‘%Mﬂ/‘t/ﬁﬁ#gﬁ/ﬁf‘:‘@‘f/\ﬁ\fﬂ
e AR RE

RAPHEHA BENEELEREEBEE
1 K F g E 75,3807,466,0007T (2023464
80H :10,057,589,0007L ) B9 X 22 7 (B {E 7 2
ABEZHFARAMGEN I EZRE BEE
H R 51 F W 7520,875,0005T (202346304 -
102,469,0007T ) # E ft 47 & 4 o BEA IR B 3 71
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REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(BETTET)

16 SECURITIES PURCHASED UNDER RESALE 16 EARERS BEHEBEES
AGREEMENTS/SECURITIES SOLD UNDER
REPURCHASE AGREEMENTS

The Group entered into transactions in which it transferred AEEETRHITLECREEEREEES
financial assets directly to third parties. As the Group has retained —E - HRASEREEHENEEZSNABE
substantially all of the risks and rewards of ownership relating to By ER 5 BB AN B 57 - BRI 4 B T AR & BT TR
these securities, it continues to recognise the full carrying amount [EREN ﬁﬁE?ﬁ?}%ﬁﬁH&@JE’ﬂﬁgﬁﬁEmﬁ B O
and has recognised the cash received on the transfer as securities BH o ANEE AT TR B HAMES 2 B ER
sold under repurchase agreements. The following were the Group’s MERES—EEHNELFNT BEFHNA
securities that were transferred to the third parties with terms to SEMERGEE M BARRAERS 5 RIRE# S
repurchase these securities at the agreed dates and prices. These A2 U AR BERER

securities are either measured at amortised cost or carried at fair
value respectively in the Group’s condensed consolidated statement
of financial position.

At 30 June 2024

7202456 H30H
Fair value
through other
comprehensive
income
FVPL (“FVOCI”)
Amortised A REE UAREE
cost T2 TEEH
LA gk BHEZE ZEFA Total
BARGtE FFAERE HttRewE H
$’000 $’000 $’000 $’000
F F Fr Fr
Carrying amount of 8%/ BEBEED
transferred/pledged assets BREE 3,568,017 9,641,175 67,126,752 80,335,944
Carrying amount of associated liabilities #8188 &R R E (&
— securities sold under repurchase -BHOEES
agreements (2,332,890)  (8,744,100)  (29,480,421)  (40,557,411)
Net position FE 1,235,127 897,075 37,646,331 39,778,533
At 31 December 2023
2023%F12A31H
FVPL FVOCI
Amortised AR EE AR BE
cost FTE HEEH
LA 8 BH® ZEEA Total
KA E AR Ef‘@ﬁ &l FC]
$'000 $°000 $°000 $°000
Fir Fir Frr Fr
Carrying amount of B BIREEEN
transferred/pledged assets BREE 13,669,860 12,741,200 39,381,140 65,792,200
Carrying amount of associated liabilities 8% & & &) IR E &
- securities sold under repurchase - BN EEES
agreements (6,076,151)  (11,842,277)  (11,397,759)  (29,316,187)
Net position FE 7,593,709 898,923 27,983,381 36,476,013

PR RBIERERA
2024 q:m&%




Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

R

REZEPLSTEBRRMEE @

(Expressed in Hong Kong dollars)
(L ETSR)

16

SECURITIES PURCHASED UNDER RESALE
AGREEMENTS/SECURITIES SOLD UNDER
REPURCHASE AGREEMENTS (Continuead)

Conversely, the Group also enters into short-term investment
arrangements secured by the securities purchased. The securities
purchased are not recognised in the condensed consolidated
statement of financial position.

All of the securities purchased under resale agreements and
securities sold under repurchase agreements are denominated
in RMB and will be settled within one year from the end of the
reporting period. The carrying amount of the securities purchased
under resale agreements and securities sold under repurchase
agreements approximate to their fair values.

As at 30 June 2024, most of the securities purchased under resale
agreements and the securities sold under repurchase agreements
will mature within 31 days (31 December 2023: 25 days), with
interest rates of 0.8% to 2.8% (31 December 2023: 1.5% to 6.3%)
and 1.0% to 5.6% (31 December 2023: 1.6% to 5.8%) per annum,
respectively.

China Taiping Insurance Holdings Company Limited
2024 Interim Report
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)

(BETTET)
17 FINANCE LEASE RECEIVABLES 17 EREmBEER
At 30 June At 31 December
2024 2023
R2024%F 20234
6H30H 12H31H
$°000 $000
FiT Fir
Finance lease receivables FEW & B & 5K 57,670,715 61,757,102
Less: unearned finance income B R FIR R E W (4,773,735) (5,290,923)
52,896,980 56,466,179
Less: ECL allowance B TEHA(E FORE G (2,555,194) (3,077,455)
50,341,786 53,388,724
As at 30 June 2024, finance lease receivables included the amounts 20246 A30R  EWEMEERANE S
of $4,229,412,000 (31 December 2023: $4,366,621,000) that were A #4,229,412,0007T (2023F 128318 :
pledged to financial institutions as collateral in connection with 4,366,621,0007T ) W FIEE I T & gl B 1
banking facilities arrangements. RIBITRETHENERY -
The following table sets out a maturity analysis of finance lease THRERERSEEERNINHSHT - REE
receivables, showing the undiscounted lease payments to be HERBEWRMRFTRBERNK

received after the reporting date.

At 30 June At 31 December

2024 2023

20245 R20234

6H30H 12H31H

$°000 $'000

Fr Fir

Less than 1 year LR —F 17,782,410 19,498,605

110 2 years —EfF 14,225,296 15,235,847

2 to 3 years —BE=fF 8,596,098 9,435,530

3 to 4 years —EHF 6,365,071 6,279,799

4 to 5 years MERF 3,911,789 4,634,015

More than 5 years ZHREAEF 6,790,051 6,673,306
Total undiscounted finance AR ERSMEEES

lease receivables 57,670,715 61,757,102

PR RBIERERA
2024 qﬂﬁﬁiﬁ%




Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

EN AL

(Expressed in Hong Kong dollars)
(BETTET)

18 OTHER ASSETS

Pér e B RRMIEE (@

At 30 June At 31 December
2024 2023
20245 20234
6H30H 12H31H
$°000 $°000
FiT FiT
Securities settlement fund BEBER 3,508,927 2,678,005
Value-added tax prepaid TEfTIEER 1,321,175 1,246,732
Dividends receivable from financial & R & R R F
investments 1,123,574 13,566
Receivables from payment service providers 3% 1~ F = IR 7% 2 & U 3% 1,083,515 483,581
Guarantee deposits paid FH 1% B 856,632 738,055
Prepayments SEENEES 682,666 539,516
Pension management fees receivable BUREESEEE 291,812 292,631
Rental and utility deposits Gizhera &Qf—(%%ﬁzﬁ 186,333 198,512
Receivables from operating lease (note () L&MER SRR (270)) 153,292 177,441
Inventories (note (ii)) =& (i) 123,856 125,371
Deposits for the purchase of property BAMEZES 49,481 57,276
Tax recoverables ENLEMESHREAEMBE 16,405 32,390
Tax certificate paid to Hong Kong S TFEBREROERS
Inland Revenue Department - 193,169
Others i 4,001,588 3,993,859
13,399,256 10,770,104
Less: ECL allowance B TEERE R E 2 (1,494,505) (1,250,809)
11,904,751 9,519,295

Notes:

(i) As at 30 June 2024, receivables from operating lease of $61,881,000
(31 December 2023: Nil) have been pledged to financial institutions as
collateral in connection with banking facilities arrangements.

(i) The Group's inventories comprise raw materials, product in progress,
other supplemental materials and lands purchased that have been set
to be used to build properties for sale by a subsidiary.
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(L ETSR)

19 CASH AND CASH EQUIVALENTS

19 RERBEEEY

At 30 June At 31 December
2024 2023
7202445 20234
6H30H 12A31H
$°000 $°000
FIT For
Deposits with banks and other REH B LR =1E A8
financial institutions with RITREMESREETR
original maturity less than three months 16,167,642 15,181,566
Cash at bank and on hand RIOTKEFRS 30,730,083 27,372,836
46,897,725 42,554,402
20 INSURANCE CONTRACT LIABILITIES 20 REEERIEE
(a) Analysis by remaining coverage and incurred claims of (a) RBRERAREBREREEREGBZS
insurance contracts: e
At 30 June At 31 December
2024 2023
20245 F20234F
6H30H 12A31H
$°000 $°000
FIT For
Insurance contract liabilities REEEAERE
Liabilities for remaining coverage REHAEFAE
— Excluding loss component —FEEIEE D 1,275,288,446 1,146,783,322
— Loss component — 1B E D 9,509,574 9,764,260
Liabilities for incurred claims BEAERTRAR 40,235,417 39,993,546

1,325,033,437

1,196,541,128

(b) Analysis by measurement component of insurance contracts: (b) RIEERIFTERD 27 :
At 30 June At 31 December
2024 2023
20245 20234
6H30H 12H31H
$’000 $°000
Fr For
Insurance contract liabilities ERRBERS
Insurance contracts not measured KAREDBEFTERN
under PAA =G
— Estimates of present value of **Xfiﬁmufiﬁﬁ’ﬂﬁ &t
future cash flows 1,039,691,473 917,109,951
- Risk adjustment for non-financial risk ~ — 3% @l @& 7 37 2 32,092,284 30,589,846
— Contractual service margin — & AREER 215,728,865 211,286,714

1,287,512,622

Insurance contracts measured under PAA LR & DB EETEM AR 37,520,815

1,158,986,511
37,654,617

1,325,033,437

1,196,541,128

PR FRBERARA

2024 qﬂﬁﬁiﬁ*é




Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(BETTET)

20 INSURANCE CONTRACT LIABILITIES (continuea) 20 REEEREIEE (&)

(c) Effect of contracts initially recognised in the Period (c) AN EERERANEE
The following tables summarise the effect on the measurement TREBETHRAEBRE D BERR
components arising from the initial recognition of insurance & A A B S HA IR TE R 0 5T = 4R AR
contracts not measured under the PAA during the Period. EiSaR-2
Insurance contracts R & [E
Profitable Onerous
contracts contracts
issued issued
I B Total
BFER BEaRE aF
$°000 $°000 $’000
Fr For Fr

Six months ended 30 June 2024 B 2202496 A30H (E /<@ A
Estimates of the present value of  KRIRE R HBENIGET
future cash outflows

— Insurance acquisition cash flows — —REBERIR & R 7,262,136 1,801,876 9,064,012
— Claims payable and —ENEREEMER
other expenses 70,722,297 22,337,088 93,059,385

Total estimates of present value of K K38 &7t tH IR (B AY

cash outflows fhat4aze 77,984,433 24,138,964 102,123,397
Estimates of present value of KRB e RAREN G

cash inflows (93,770,051)  (23,884,682) (117,654,733)
Risk adjustment for non-financial risk 3£ & /& B 58 & 1,026,318 349,382 1,375,700
Contractual service margin & B RS2 14,759,300 - 14,759,300
Losses recognised on IR R E B8

initial recognition - 603,664 603,664

Six months ended 30 June 2023 H £2023F6530H 1L/~ 1E A
Estimates of the present value of KRR &R HBENGET
future cash outflows

- Insurance acquisition cash flows ——{R%EEIR & 10,534,546 3,704,810 14,239,356
— Claims payable and —ENERLEMER
other expenses 68,336,865 30,789,413 99,126,278

Total estimates of present value of K K38 & 7t tH IR (B AY

cash outflows et 4azs 78,871,411 34,494,223 113,365,634
Estimates of present value of KRB e RAREN G

cash inflows (91,222,404)  (33,362,598) (124,585,002)
Risk adjustment for non-financial risk 3£ & & B 58 & 1,041,100 363,977 1,405,077
Contractual service margin & FR 2R 11,309,893 - 11,309,893
Losses recognised on TR ER A E B

initial recognition - 1,495,602 1,495,602

China Taiping Insurance Holdings Company Limited
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SEZEPFEE M EBRRMT &)

(Expressed in Hong Kong dollars)
(BETTET)

21 INTEREST-BEARING NOTES

(@)

During the second quarter of 2021, TSFL issued 3.45%
notes at par for the principal amount of RMB2,000,000,000
and 3.59% notes at par for the principal amount of
RMB2,000,000,000. Interest on the notes is payable annually
in arrears. The notes were mature and fully redeemed in the
second quarter of 2024.

On 2 December 2021, TPL, a subsidiary of the Group, issued
3.61% capital supplementary bonds at par for the principal
amount of RMB10,000,000,000. The bonds will mature on
5 December 2031 but the bonds can be redeemed at the
fifth anniversary year of the issue date at par value at the
discretion of TPL. Interest on the bonds is payable annually in
arrears. During the Period, TPL has repurchased and canceled
capital supplementary bonds of RMB8,210,000,000. After the
completion of the repurchase and cancellation of the capital
supplementary bonds, the remaining outstanding balances of
the capital supplementary bonds are RMB1,790,000,000.

On 14 January 2022, TPL issued 3.45% capital supplementary
bonds at par for the principal amount of RMB5,000,000,000.
The bonds will mature on 18 January 2032 but the bonds can
be redeemed at the fifth anniversary year of the issue date
at par value at the discretion of TPL. Interest on the bonds
is payable annually in arrears. During the Period, TPL has
repurchased and canceled capital supplementary bonds of
RMB3,420,000,000. After the completion of the repurchase and
cancellation of the capital supplementary bonds, the remaining
outstanding balances of the capital supplementary bonds are
RMB1,580,000,000.

The above repurchase and cancellation of the capital
supplementary bonds has incurred other loss of $288,061,000
recognised in the profit of loss during the Period.

21

ENERE

(@)

K021 FE _FEFHE KFAEEE
A EEE %17 T A% {8 182,000,000,000
TARBII45%HEBHEMA S EE
2,000,000,0007T A & #3.59%#) £ # - &=
BA B FFREIRIZ A - BIEE 1K20244F
EEFERHPREHER -

HR2021F 12820 AEE—KWE X
AIAFASUZEAEETTASEE
10,000,000,0007T A & #63.61%#) & 745 18
FEH-EHBR2031FE12 A58 5 8
BEHAUMBAFASHERAETAN
FRBAFUEHEEL -EHFESFR
BRI -RAMBEA - K EASEBE
It 5 $48,210,000,0007T A R # & A 45 78
EH - Ll ERETREFMNDE RFHET
K& ZERNBRESFREELSEEA
1,790,000,0007T A R #E

H2022F1F148 K FEASUEAEEE
217 7 /N4 {8 165,000,000,0007C A R #
3.45%H) & AN T & 5 o B H 15 1020824
1A18HEIE BEFAIUBEARNFASE
FRETHHNFERBEFAZEERED &
FREFFRERIA - AT FBEEA

K A 55 E #E S F 853,420,000,0007T A
REEARHRES  LIEXBREFD
i R TER R ZEAMARESFKE
#7R %€ % 51,580,000,0007T A R E -

LR BB R EAMTESELEM
[E518288,061,0007T * £ AN B 75 B A B 25 P
EWL

PR R BIZAR B BR A
2024 qﬂﬁﬁiﬁi
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REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(L ETSR)

22 BANK BORROWINGS 22 RITER

At 30 June At 31 December
2024 2023
20245 20234
6530H 12A31H
$°000 $°000
For For

Unsecured 2 4K 1
Bank loans (note (i)) RITEK (220)) 13,461,225 14,964,472
Bank loans for financial leasing (note (i) AeRBENRITER (Z0) 47,339,261 46,099,283
60,800,486 61,063,755

Secured A

Bank loan (note (i) RITE R (a2 i) 4,602,132 4,602,381
Bank loans for financial leasing (note (iv)) ﬁé@ﬁﬂhﬂ’]fi B (i) 5,330,697 5,510,828
70,733,315 71,176,964

The bank borrowings are repayable as follows:

At 30 June At 31 December

2024 2023

A2024 % 20234

6H30H 12H31H

$°000 $’000

Fr For

Within 1 year —F R 52,015,605 45,833,187
After 1 year but within 5 years —FHERFR 17,008,339 23,969,902
After 5 years RAEE 1,709,371 1,373,875
70,733,315 71,176,964

The amounts presented in the above table are based on scheduled

repayment dates set out in the loan agreements.
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

EXE PGS M RRMET @)

(Expressed in Hong Kong dollars)
(L ETSR)

22 BANK BORROWINGS (Continued)

22 RITER(®)

Notes: it
() As at 30 June 2024, the bank loans are unsecured and carry interest (i) R2024F6H30H iZ FRITENBELIFL
at Hong Kong Interbank Offered Rate (“HIBOR”) plus 0.64% to HIBOR FILE + IF FFE Ay & E 4R 77 7] 2 #7 B 110.64%E &
plus 1.00% (31 December 2023: HIBOR plus 0.64% to HIBOR plus JEER7T ] # H7. 8 111.00% (2023 12H31H : &
1.00%) per annum, with effective interest rates ranging from 4.90% to JEARTT R 578 110.64% F &8 R 17 A £ #8010
6.39% (31 December 2023: 2.82% to 6.46%) per annum. The Group 1.00% ) + B3 F F| F A A4.90% 26.39% (2023
has repaid unsecured bank loans of $1,500,000,000 during the Period. F12H381H :2.82%£6.46% ) o KA % H A -
AEEEE#E1,600,000,000T EHRFFRTEL °
(i) As at 30 June 2024, the bank loans for financial leasing are unsecured (i) R2024F6H30H ZEREMEERRITEM
and carry interest at weighted average interest rates ranging from BEBBEREFE  MNEFIGEFIER216%E
2.16% to 6.52% (31 December 2023: 2.07 % to 6.80%) per annum. 6.52% (20234 12H31H :2.07%%6.80% ) °
(i) As at 30 June 2024, the bank loan is secured by investment properties (i) R2024F6H30H + 3Z ZRITEAUIKLEYEK
and the shares of certain subsidiaries and pledged and restricted bank EFHEL g RAERELRIRZRERTIF
deposits and carry interest at HIBOR plus 1.03% (31 December 2023: HIEBBHAREFE  FFEREERTRIZEH
HIBOR plus 1.03%), with effective interest rates at 5.64% (31 December B 1.03% (202341231 H : & & #R77 [A £ I~
2023: 6.30%) per annum. B 11.03% ) - H 3K F F| ¥ 736.64% (2023F 12
H31H :6.30% ) °
(iv) As at 30 June 2024, the bank loans for financial leasing are secured by (iv) R2024F6H30H ZEHB2MHEMRTEN
operating lease assets, finance lease receivables and operating lease s EHEBE BN 2 FHEAREREET
receivables and carry interest at interest rates ranging from 2.47% to EBHERAHRGFNE  FFIE52.47%£26.53%
6.53% (31 December 2023: 2.47% to 6.86%) per annum. (2023 12H31H :2.47%26.86% ) °
23 SHARE CAPITAL 23 B
At 30 June 2024 At 31 December 2023
1202456 A308 2202345124310
No. of shares $'000 No. of shares $'000
RE#E Fr R &E FT
Ordinary Shares, issued and fully paid: BETRAZLERBRA:
At the beginning of the period/year R,/ EH) 3,594,018,538 40,771,408  3,594,018,538 40,771,408
At the end of the period/year RER/FR 3,594,018,538 40,771,408  3,504,018,538 40,771,408

All of the shares issued by the Company rank pari passu and do not
carry pre-emptive rights.

RRBIFABRITOMBRNEZER S I
BB M SR

PRI FIRERIZRREBR AT
2024 FHIR &
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24 RESERVES 24 f#f&
Fair value
Capital Merger Exchange reserve
reserve reserve reserve AAEE
BEXRfGE aHRE E GG e
$'000 $'000 $°000 $000
Fr F F Fr
Balance at 1 January 2024 R2024E1 818 2 48 (5,618,303) (6,842,218) (5,962,339 32,151,063
Profit for the period A B EEF - - - -
Other comprehensive income for the period:  ZEF % EAE {47 A I
Revaluation gain arising from reclassification EBEBMEEFNHEARENE
of own-use properties to investment MEE 2 Bft e REERE
properties, net of deferred tax - = = =
Exchange differences on translation of MBRAR HEARRAEAT
the financial statements of subsidiaries, BEREMEL 28
associates and joint ventures - - (585,322) -
Changes in the the fair value of equity AREEFEREZEHA
investments at FVOCI, net of deferred tax ~ H 4z A I EEMERTEMN
ARBEZEY RETHE - - - 3,402,879
Changes in the the fair value of debt D ’/}ﬁ BEGEAHEHHFA
investments at FVOCI, net of deferred tax ~ H &4 EMEBREMN
RRfE E;é)ﬁ IEEH - - - 20,455,314
Finance expenses from insurance DRERBARMNMEER
contracts issued, net of deferred tax HIETE %R IE - - - =
Finance expenses from reinsurance FENBRBSANIBER
contracts held, net of deferred tax IR IE - - - =
Total comprehensive income LmAWEeE - - (585,322) 23,858,193
Dividend declared to shareholders AR EE HHRS - - - -
Dividend declared by subsidiaries to it B 2 Al SRR AR AR 3R
non-controlling interests EXi:0) 3] - - - -
Distributions to holders of perpetual MKERBREABLEFBEANR
subordinated capital securities - > = =
Declared to holders of perpetual MKERBEAERFFBAZN
subordinated capital securities = = = =
Disposal of equity investments at FVOCI REETRABAEMEE KA
DRBAABENERRE - - - (20,875)
Balance at 30 June 2024 RN2024F63300 28 (5,618,303) (6,842,218) (6,547,661) 55,989,281
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RSB EPEGES BRI @

(Expressed in Hong Kong dollars)

(LETTET)

24 RESERVES (continued)

Attributable to owners of the Company

24 @& (2

BERARARR
Ordinary Perpetual
Insurance shareholders subordinated Non-controlling
finance reserve Revaluation Retained sub-total capital securities interests

REEE reserve profits EBERRR KERR FERRR Total
wE Btk REEF et BXES i BE
$'000 $000 §°000 $'000 $'000 §°000 $'000

F F F F Fr F Fr
(61,414,865) 1,562,384 84,340,080 38,216,702 15,991,524 37,616,020 91,824,246
- - 6,026,680 6,026,680 - 2,951,564 8,978,244

- 3,490 - 3,490 - - 3,490
- - - (585,322) - (234,855) (820,177)

- - - 3,402,879 - 818,508 4,221,387

- - - 20,455,314 - 6,540,527 26,995,841
(28,054,078) - - (28,054,078) - (9,141,396) (37,195,474)
(5,175) - - (5,175) - (1,644) (6,819)
(28,059,253) 3,490 6,026,680 1,243,788 - 932,704 2,176,492
- - (1,078,206) (1,078,206) - - (1,078,206)
- - - - - (872,049) (872,049)

- - (500,591) (500,591) 500,591 - -
- - - - (500,285) - (500,285)

- - 20,875 - - - -
(89,474,118) 1,565,874 88,808,838 37,881,693 15,991,830 37,676,675 91,550,198

PRI FIRERIZRREBR AT
2024 FHIR &
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REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(L ETSR)

24 RESERVES (continued)

24 @& (2

Fair value
Capital Merger Exchange reserve
reserve reserve reserve DHEE
BARGEE AR ELEE i
$'000 $'000 $'000 $'000
FT Fr Fr FIr
Balance at 1 January 2023 R2023E1 A1B 2 6 (5,618,303) (6,842,218) (4,839,600) 15,011,588
Profit for the period KBTS ER R R - - - -
Other comprehensive income for the period: K81 I B E bz & W2k :
Revaluation gain arising from reclassification HERBNEENHEAREME
of own-use properties to investment MEEZ EffKE  RIELEHE
properties, net of deferred tax - - - -
Exchange differences on translation of MEAR HeE A REEAT
the financial statements of subsidiaries, B REMEL 28
associates and joint ventures - - (2,448,672) -
Changes in the the fair value of equity WRnEEGEEEZHHA
investments at FVOCI, net of deferred tax ~ EftfrA KEMERREN
ARBEZY RELHE - - - 1,268,232
Changes in the the fair value of debt NRnEEGFEEEZHHA
investments at FVOCI, net of deferred tax ~~ E iR A WM EKIZER
ARBEZY RELHE - - - 6,961,574
Finance expenses from insurance EEERBREANMBEER
contracts issued, net of deferred tax )WELE%IE - - - -
Finance income from reinsurance BENBRBREROTBRA
contracts held, net of deferred tax AI}EURIE - - - -
Total comprehensive income Az es - - (2,448,672) 8,229,806
Dividend declared to shareholders AR R E 8RR S - - - -
Dividend declared by subsidiaries to MBRRMEERRR
non-controlling interests EXi:0) 3] - - ~ -
Issuance of perpetual subordinated BITKBNRERES
capital securities - - - -
Distributions to holders of perpetual FKERREABFBEANR
subordinated capital securities - - - -
Capital injections made to a subsidiary RBAREAER - - - -
Disposal of equity investments at FVOCI REETABBEMES KE
NRBDRBENERRE - - - (102,469)
Balance at 30 June 2023 R2023F6A308 2% (5,618,303) (6,842,218) (7,288,281) 23,138,925
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
RELEZE PR W MKRMET 2

(Expressed in Hong Kong dollars)

(LETIITR)
24 RESERVES (continued) 24 fiE2)
Attributable to owners of the Company
BERARARR
Ordinary Perpetual
Insurance shareholders subordinated Non-controlling
finance reserve Revaluation Retained sub-total capital securities interests
ks reserve profits LRBRRR KEIRE FEBRRE Total
#E BiffEE REBEM et BRES i BE
$000 $000 $000 $000 $000 $000 $000
Fi i i Fi Fi i i
(36,410,708) 1,479,780 79,787,927 42,568,457 - 25,508,730 68,072,187
- - 5,220,365 5,220,365 - 2,300,876 7,521,241
- 9,075 - 9,075 - 3,009 12,084
- - - (2,448,672) - (797,996) (3,246,668)
- - - 1,268,232 - 373,915 1,642,147
- - - 6,961,574 - 2,224,942 9,186,516
(11,095,710) - - (11,095,710) - (3,491,421) (14,587,131)
24,863 - - 24,863 - 5,075 29,938
(11,070,847) 9,075 5,220,365 (60,273) - 618,400 568,127
- - (934,445) (934,445) - - (934,445)
- - - - - (239,339) (239,339)
- - - - 15,674,799 - 15,674,799
- - (315,215) (315,215) 315,215 - -
- - - - - 11,700 11,700
- - 102,469 - - - -
(47,481,555) 1,488,855 83,861,101 41,258,524 15,990,014 25,894,491 83,143,029
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

SEZEPFEE M EBRRMT &)

(Expressed in Hong Kong dollars)
(BETTET)

25 PE

RPETUAL SUBORDINATED CAPITAL

SECURITIES

(@

47

The Company entered into an agreement on 9 March 2023 to
issue perpetual subordinated capital securities in an aggregate
principal amount of USD2,000,000,000 (approximately $15.700
billion), callable in 2028. According to the terms and conditions
of the securities, the securities confer a right on the holders to
receive distributions from the issue date. The rate of distribution
shall be (i) 6.40% per annum in respect of the period from and
including the issue date to but excluding 9 March 2028, (ii)
applicable 5 year United States Treasury securities rate plus
2.072% per annum in respect of the period from and including
9 March 2028. The Company may redeem in whole, but not in
part, the securities at their principal amount together with any
distributions accrued on or after 9 March 2028. The Company
may elect to defer any distributions, and is not subject to
any restriction as to the number of times distribution can be
deferred, if any distribution has been deferred, the Company
shall be subject to certain restrictions from making dividends or
distributions.

The perpetual subordinated capital securities were recorded
as equity amounting to $15,674,799,000 net of issuance costs
in the year ended 31 December 2023. The balance of the
perpetual subordinated capital securities as at 30 June 2024
have included the accrued distribution payments.

The distribution relating to perpetual subordinated capital
securities amounted to $500,591,000 (30 June 2023:
$315,215,000) and paid to holders of perpetual subordinated
capital securities amounted to $500,285,000 (30 June 2023:
Nil) during the Period.

China Taiping Insurance Holdings Company Limited
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25 KB RXWERFEH
(@ ZANRABNR2023F3F9B FET Wk TR

& #8%8 /52,000,000,000% 7T (4915718 7T)
B KA R AR B AN 75 55 0 AT FA2028F FE [0]
BIEZEFNERTES ZEHRB T
EABRTAMARESDEAER - 5K
KAOETH (BiE%ZE) 22028934
9B (T E¥EZA ) B A F F%6.40% - (i)
#2028F3A9H (B HEZA) HEERN
5¢Hﬂ%Iﬁ?‘ru?buiﬁ“uwzo72%o$
NAAEASHER (MEDLD)ELD
B LA&@ozsﬁsﬂgaxwéﬁéﬁa‘u
EAI DB ° AR A A] BURIEHER (TR DB

I B 5 AT {a] AT #3485 B /R R R i) - 40
FERAD BB HERE  RAAKZE F LR
Hil - N EEETT AR B 3 D L

ZOKBRGEAREBEHFBRBEITRAE N
15,674,799,0007T FA &, 222023412 A31H
IF R F B P AR - 18202446 A
308 KEBRBREABHFEHBOEEMNTN
6-7\7\)—&1—Tﬂ'>/\°

PRGN BREKBARERNFESRE
~H9 K £ %8 /500,591,000 (202346
A30H :315,215,0007T) * K& XK E
KFEH B A 500,285,000t (2023
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
RELEZE PR W MKRMET 2

(Expressed in Hong Kong dollars)
(BETTET)

25 PERPETUAL SUBORDINATED CAPITAL 25 KBERBRERFZS (#)

SECURITIES (continued)

(o) Approved by NFRA and the People’s Bank of China, TPL

issued capital bond without fixed terms on 19 December 2023.
It has an aggregate nominal value of RMB11,000,000,000
(approximately $12.100 billion) with a coupon rate of 3.3%.
Other major terms of the perpetual bonds are: (i) The interest
rate will be reset every five years, and the annualised fixed
interest rate after each reset will be the prime rate on the prime
rate adjustment date plus a fixed spread determined at the
time of issuance, (i) On each interest payment date of such
perpetual bonds, TPL may, at its sole option, defer payment of
all or part of the current interest and all interest already deferred
in accordance with the terms of the contract to the next interest
payment date without any limitation on the number of times
interest may be deferred or constituting an event of default, and
no interest will accrue on the deferred interest, (i) In the event
of deferred interest payments, TPL will not distribute earnings
to common shareholders until the current interest and deferred
interest have been paid in full, and (iv) The order of settlement
is subordinate to the TPL's policy obligations, other common
liabilities and subordinated capital instruments, and prior to the
TPL's core tier 1 capital instruments.

The perpetual capital securities were recorded as equity as
non-controlling interests amounting to $12,090,038,000 net of
issuance costs in the year ended 31 December 2023.

The distribution relating to the perpetual capital securities
amounted to $197,614,000 during the Period.

KERCHEBRTEARLTHEARR
T KFEAFR2023F12 7190
TTEETHREANES EMELER
MBI AR (M121Ex)  ZmFI =
58.83% o iZ KB E R E A E B G ()F
RERAFEE— XN BREERNFILE
EF R AEERRFEAMHEERE
BT BT TE ) [ JE )2 o ()ERROK BB
WEEMER K FASATAETRERS
B E B EARIRBERIERE
CREEMFENBHEET —EMNEH
T BAREUEREE S F B IR B
PR il - IR R AR R 40 B IR IE S R R
BASE B (B FEEELEXHFEH1E
R K FEAFES BB A REELEF
BRI EEZEMNTERTAMRARELE
TRE DB (WBEEBIEFLERKFAS
MREEF HEMTREENNBEART
B ERARKFASZL—REARTA

ZXKBEABLFBBETIRAKRMN
12,090,038,0007T 7 & 2023412 A31H
IR R AR SRR R R R A P AR

RAFBEHR  ZKBEABFENNS
Ik & 88 73197,614,0007T ©
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(BETTET)

26 FAIR VALUES OF FINANCIAL INSTRUMENTS 26 TRITAENARE

(a) Fair value of Group’s financial assets and financial (@) *EELKEMUAAEBETENEME
liabilities that are measured at fair value on a recurring EREZREBENAAEE
basis

The fair value of financial assets and liabilities are determined as CREERCBRAENHNAAEBEZNUT
follows: HFAETE:

The fair value of financial assets and financial liabilities
classified as Level 1 with standard terms and conditions
and traded on active liquid markets are determined with
reference to recent transaction price or quoted prices
(unadjusted) respectively;

The fair value of derivative instruments are estimated using
discounted cash flow analysis and the applicable yield
curve for the duration of the non-applicable derivative;

The fair value of unlisted investment funds and unlisted
debt securities included in financial assets at fair value
through profit or loss and at FVOCI classified as Level
2 are established by reference to the prices quoted by
respective fund administrators or by using valuation
techniques including discounted cash flow method. The
main parameters used include bond prices, interest rates,
foreign exchange rates, prepayment rates, counter party
credit spreads and others; and

The Level 3 financial assets, primarily comprises unlisted
equity securities. Fair values are generally determined
using valuation techniques, including discounted cash
flows translation and markets comparison methods.
Unobservable inputs include discount rates, comparable
company valuation multiples, liquidity spreads, recent
transaction prices of similar instruments. The valuation
requires management to make certain assumptions about
unobservable inputs to the models.

BRRE-BRNERRBTERS

RIASEE RS ?A)SHM#%E%Z@H%QF
LkemaE EanBEIHI2RE
IR SERHIRE (TMEHE)EE:

TETANRAABEDREFAERS
ﬁﬁ’fﬁ&”ﬁ#—] ETAE T ANFESR
BRAMN SR EHARET

BERE_BRESEUNRA(EER
EBAEEFHFABRMARABER
EAEEFHF AR MEARENNE
BMEEMNIFLTREZSRIFLTE
BRE ERABESREENES
EEAREIRAGHEERMEESR
RASREL-EANTIE2HERE
BEFER MX - IMEER ZAEE
K -HHERMERLIM: &

FERCHEETEREIELTR
REF - A BEBTERMGERM
WE BREARASRENENTIS
LB 5% DRAIBE MR A BETR
AL RN EMEEEE - REEEE
HOUTEMFBHZSERE - EEEX
EREHEANTAERBAMDE

LERER °
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(L ETSR)

26 FAIR VALUES OF FINANCIAL INSTRUMENTS 26 SRTENAAEE )
(Continued)
(a) Fair value of Group’s financial assets and financial () FEEREHUQIAEETFENERE
liabilities that are measured at fair value on a recurring EREREENAAERE(£Z)

basis (Continued)

P

r
Sz mW

The following table provides an analysis of financial instruments TREHRRNTHERZARAEE
that are measured subsequent to initial recognition at fair value, ZEBIAEST HARBEETAHE
grouped into Levels 1 to 3 based on the degree to which the ERRE—ZEE=H-

fair value is observable.

o o
$ o

At 30 June 2024
12024568308
Level 1 Level 2 Level 3 Total
%- -t %= ek
$'000 $'000 $'000 $°000
Fr Fr Fr F
Financial investments SRRE
— At fair value through profit or loss —iAEB& 165,289,935 228,879,494 49,545,494 443,714,923
- Debt investment at FVOCI — ARG E KEN
EBRE 40,903,782 703,513,175 1,739,407 746,156,364
- Equity investment at FVOCI —stAH MG E R
BRiE 31,841,794 6,589,624 2,799,368 41,230,786
238,035,511 938,982,293 54,084,269 1,231,102,073
Financial liability k=N
— Investment contract liabilities measured ~ — WA A% BEEREKE
at fair value aHEaE 2,049,925 11,842,206 - 13,892,131
At 31 December 2023
2023128318
Level 1 Level 2 Level 3 Total
E-ER —ER EZBHR et
$'000 $'000 $'000 $'000
F FT FT FT
Financial investments SRRE
- At fair value through profit or loss PN 176,236,045 224,217,628 60,033,983 460,487,656
- Debt investment at FVOCI —ftAH MG R
BERRE 44,594,710 566,605,585 1,762,773 612,963,068
- Equity investment at FVOCI —AEMEZE RN
ERiE 16,968,862 5,451,249 2,714,828 25,134,939
237,799,617 796,274,462 64,511,584 1,098,585,663
Financial liability tRAE
- Investment contract liabilties measured ~ — A AL BEFENKRE
at fair value AHEE 1,075 1,377,129 - 1,378,204

PR RBIERERA
2024 qﬂ?ﬁi&%




Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

R

2K

-

E PSS I RRMET @

(Expressed in Hong Kong dollars)
(L ETSR)

26 FAIR VALUES OF FINANCIAL INSTRUMENTS

(Continued)

(a) Fair value of Group’s financial assets and financial

liabilities that are measured at fair value on a recurring

basis (Continued)

Reconciliation of Level 3 fair value measurements of

financial assets:

26 TRTANAAREE#)

(a) AEEEEUHULAABEFENSRE
ERTBREENQIRER (&)

FEREHEELAEBEETBZH K

Debt Equity
Financial investments investments
investments at FVOClI at FVOClI
at FVPL NAREE NAREE
N REE FTEEHEH STERHEH
STERHEH FTAEM FTAHEM
FABEN SEWEN ZEWEN Total
SRRE BERRE BRRE &t
$°000 $°000 $°000 $'000
Fr Fr F Fr
At 1 January 2024 202451 A1H 60,033,983 1,762,773 2,714,828 64,511,584
Purchases EE 1,395,837 - 17,476 1,413,313
Gain or losses recognised in: W sk B BRI -
— profit or loss -B& 75,093 - - 75,093
- other comprehensive income -HiR A s - 2,921 57,002 59,923
Disposals e (11,576,935) (13,852) - (11,590,787)
Transfer into Level 3 BARE= 18,652 - 11,463 30,115
Exchange difference EHEH (401,136) (12,435) (1,401) (414,972)
At 30 June 2024 #2024F6 7308 49,545,494 1,739,407 2,799,368 54,084,269
Debt Equity
Financial investments investments
investments at FVOCI at FVOCI
at FVPL AR EE NAREE
AR EE 2 BHEE StEBEEE
FEARHE FAEAM HAEAM
FABER AW LANER Total
SREE BBERE BmgE At
$'000 $'000 $'000 $'000
FT FT FIT FIT
At 1 January 2023 7202351 A1H 66,912,938 1,802,345 3,052,180 71,767,463
Purchases BE 7,640,399 - 158,967 7,799,366
Gain or losses recognised in: e sk B BRI -
- profit or loss -Ex (464,158) 2,177 (34,990) (496,971)
- other comprehensive income —HiRE M (1,554) (15,573) (157,133) (174,260)
Disposals = (12,313,400) (626) (302,785) (12,616,820)
Transfer into Level 3 BATE=R 151,643 - - 151,643
Transfer out of Level 3 RE=HEH (954,536) - - (954,536)
Exchange difference EHZR (937,340) (25,550) (1,411) (964,301)
At 31 December 2023 A2023F12A31H 60,033,983 1,762,773 2,714,828 64,511,584
The transfer to Level 3 fair value measurements were because HAZ=HEERBIEMIT AN

of the changes of inputs in fair value measurements.
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
RELEZE PR W MKRMET 2

(Expressed in Hong Kong dollars)
(L ETSR)

26 FAIR VALUES OF FINANCIAL INSTRUMENTS 26 TRITANAREE#)

(Continued)

(b) Fair value of financial assets and financial liabilities that

are not measured at fair value on a recurring basis (but
fair value disclosures are required)

The carrying amounts of the Group’s financial instruments
carried at amortised cost are not materially different from their
fair values as at 30 June 2024 and 31 December 2023 except
for the following financial instruments, for which their carrying
amounts and fair value and the level of fair value hierarchy are
disclosed below:

(b) RBEMEFE L

> D

REEFENEREE
RERBENAIAEE (EFERETR

REEKE)

>

M202456 A30H &2023F12A318 - B
TTIX5|Htem T RN AEBE
BHEMT A  EIREENBESK AN
HEANABEVEFESAMEZE -2/
TEMEEE AREERAAEEER
HEQAT

Carrying Fair
amount value Level 1 Level 2 Level 3
REE AREE £-% E £
$'000 8’000 $'000 $'000 $'000
F F Fr Fr F
At 30 June 2024 72024565308
Financial investments DABLEAPY AN 5T 2 /)
at amortised cost SRIRE 115,918,310 108,734,049 67,691,345 11,652,881 29,389,823
Interest-bearing notes ENEER 10,992,401 11,022,944 = 11,022,944 =
Carrying Fair
amount value Level 1 Level 2 Level 3
FEAE AREE £—H EH E=/
$000 $'000 $'000 $000 $'000
Fr Fr FT Fr FT
At 31 December 2023 #2023512A31H
Financial investments DABLEARK AR5 B 1
at amortised cost SRIRE 125,324,198 117,734,434 66,597,544 16,556,103 34,580,787
Interest-bearing notes FNERE 28,606,595 26,347,115 - 26,347,115 -

For listed debt investments measured at amortised cost
classified as Level 1, fair value is based on quoted prices
(unadjusted) for identical assets traded in active market.

For unlisted debt investments measured at amortised cost
classified as Level 2, fair value is determined by generally
accepted pricing models including discounted cash flow
technique by using observable market inputs such as market
interest yield.

For debt investments measured at amortised cost classified as
Level 3, fair value is determined by generally accepted pricing
models including discounted cash flow technique by using
unobservable discount rates that reflect the credit risk.

HROBAE RN EWNESRKASE
MERKRE EAABEDNENHEREE
REEMSTIRE (THAR)EE -

L0 FE RS — AR I £ T DA BRA AN R
ENEBRE EAABERARBEER
AEE BRERUAETSEENHAR
E(mEHERaER)FENTERS

MEDH

ROBERE=ZRONERKAAENE
BRE  EARBERAREBENEE
BRENBZBENMAXAENNE
REREDN  ARMABREE AR -
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(BETTET)

27 COMMITMENTS

(@)

(b)

Capital commitments as at 30 June 2024 were as
follows:

27 FEIE

(@

R2024F6 A30H I EARMALENT :

At 30 June At 31 December
2024 2023
20245 #2023
6H30H 12H31H
$’000 $°000
For Fir

Contracted for but not provided BET4B R R
- property and equipment —MENEAE 379,612 643,159
— investments —HHINEE 1,681,688 4,218,449

Authorised but not contracted for HEEERETH)

— property and equipment —MEREE 32,316 21,129
2,093,616 4,882,737

Operating lease commitments: The Group as lessor

The Group leases out operating lease assets and investment
properties under operating leases. The leases typically run for
an initial period of 2 to 5 years, with an option to renew the

(b)

Q«UJ‘*E_’E‘EKM* . ZK%'«E%H:II*H}\

AEBUKLEHERALKEHEEEER
REWME - FLBEE-—ROF RH2ES
FUYEAREEEINHARESR EF

lease after that date at which time all terms are renegotiated. FrBGFInENmE HENRERE
Lease payments are usually reviewed every 2 to 5 years to GE2ESFRN URMMHEHEE KB

reflect market rental.
rentals.

None of the leases includes contingent

The gross carrying amounts of operating lease assets
and investment properties of the Group held for use in
operating leases were $33,578,007,000 (31 December 2023:
$34,617,004,000).

As at 30 June 2024, the Group had contracted with tenants for

HEHTEREIAEE-

AREBEBAELEHENKERESE
M%&) % 2 R T 48 58 /533,578,007,000
7T (2023412 A31H :34,617,004,000
JT) e

R2024F6A308  AEBHEHEFEFTA

the following future minimum lease payments: B ARREEHERRAT
At 30 June At 31 December
2024 2023
20245 20234
6H30H 12H31H
$°000 $'000
Fr For
Within 1 year —F R 1,752,463 2,114,951
After 1 year but within 2 years —FHEZFA 1,309,475 1,457,430
After 2 year but within 3 years —FBREBE=FR 1,017,257 1,121,415
After 3 year but within 4 years —FZENFR 699,421 889,318
After 4 year but within 5 years MEZRBERFA 417,840 590,835
After 5 years hFi& 753,202 1,054,735
5,949,658 7,228,684
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
RELEZE PR W MKRMET 2

(Expressed in Hong Kong dollars)
(BETTET)

28 MATERIAL RELATED PARTY TRANSACTIONS 28 EREHALRS

29

The Group has not entered significant recurring and non-recurring
transactions with related parties during the Period.

Business transactions between state-owned enterprises controlled
by the PRC (collectively “State-Owned Entities”) are within the
scope of related party transaction. During the Period, the Group
had transactions with State-Owned Entities including but not limited
to the sales of insurance policies, leasing services and banking
related services. These transactions are conducted in the ordinary
course of the Group’s insurance business on terms similar to
those that would have been entered into with non-State-Owned
Entities. The Group has also established its pricing strategy and
approval processes for its major insurance products. Such pricing
strategy and approval processes do not depend on whether the
customers are State-Owned Entities or not. Having due regard to
the substance of the relationships, the Directors believe that none
of these transactions are related party transactions that require
separate disclosure.

INSURANCE AND FINANCIAL RISK
MANAGEMENT

(a) Underwriting strategy

Life insurance business

The Group operates its life insurance business in the PRC,
Hong Kong, PRC, Macau, PRC and Singapore’s life insurance
market, offering a wide range of insurance products covering
different types of individual and group life insurance, health
insurance, accident insurance and annuity. With regard to
the control of quality of the insurance policies underwritten,
the Group has formulated strict operational procedures on
underwriting and claims settlement to control risks on insurance
underwriting.

Property and casualty insurance business

The Group is engaged in the underwriting of property and
casualty insurance business in the PRC, Hong Kong, PRC,
Macau, PRC, UK, Singapore and Indonesia. The Group focuses
its property and casualty insurance business by offering a
wide range of insurance products covering different types of
property insurance (including compulsory motor insurance),
liability insurance, credit insurance, guarantee insurance, short-
term accident and health insurance and the related reinsurance
business. The Group has formulated strict operational
procedures on underwriting and claims settlement to control
risks on insurance underwriting.

AEBEEBBA TR AR BRAREETE
ROEERFEER S -

SRR ERERDE (GBS TH
BER ZENEBRSEREBRL S Ak
ERAMBHANEEEERETEEETR
RREHE HERBLRITHEBERE 25
ZEXSRITHGRFRAEEBERRE
BelETRrEAERETISMATHR
FAEEL e REE TR E Bl ER A BRRE M
TEEREEREIIE T - % FEERE LEARE
FEEXFEOHEEEREN KEEREMBEN
HE®R EFRERERFILFEABUREZ
BB A TR 5 -

29 fREa N B F R b E TR

(a) 7R BE
A SR b F B

AEBASRBEBLENPEAML F
BEE - PEDRPI R A BRI TS -
RUESESENRRER BRTRHAL
MEAREEASRR RFER Bk
RFEE - EARNRERGEH @ K
SED R BEROERRRBEBRERS
LATZ SR B AR Y R B

BERRFER

AEERBRERPEANL - FREFE - F
BUSE P - S - RN K BN B B EE AR B 22
BeoAEBEREMERBER RBES
BEENRBER BETRELNE
R (BERE) BB E R ETRR
%) Bk EARE RERE SH
BEINRBEEREBEZBREER - A%
B 3% BRAS B R IR BRI ERR 7 A
7 I AR B AR BB ©
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(Expressed in Hong Kong dollars)
(BETTET)

29 INSURANCE AND FINANCIAL RISK
MANAGEMENT (continued)

(@)

Underwriting strategy (Continued)

Reinsurance business

The Group’s reinsurance portfolio is made up of a mix of
business spreading across different geographic regions with
emphasis towards Asian countries, covering property damage,
life, marine cargo and hull and miscellaneous non-marine
classes. Whilst diversifying its underwriting portfolio, the Group
does not actively seek acceptance of any liability reinsurance
business from customers operating outside the Asia Pacific
region. In the Asia Pacific region, where these are core-markets
of the Group, liability reinsurance businesses are written on a
limited scale in order to provide customers in the region with
comprehensive reinsurance services.

For life reinsurance business strategy, current portfolio of
life business is mainly made up of saving business with
emphasis on Hong Kong, PRC market. Besides maintaining
current business scale, in order to diversify and balance the
underwriting portfolio, the Group starts to emphasise on the
development of protection business and financial reinsurance
business. The Group’s strategy is to develop business with
prudent attitude, gain more sophisticated market experience
instead of seeking fast business expansion.

Reinsurance strategy

The Group purchases reinsurance protection from other
reinsurers in the normal course of business in order to limit the
potential for losses arising from unexpected and concentrated
exposures. In assessing the credit worthiness of reinsurers, the
Group takes into account, among other factors, ratings and
evaluation performed by recognised credit rating agencies, their
claims-paying and underwriting track record, as well as the
Group’s past experience with them.

Asset and liability matching

The objective of the Group’s asset and liability management
is to match the Group’s assets with liabilities on the basis
of duration. The Group actively manages its assets using
an approach that balances quality, diversification, asset and
liability matching, liquidity and investment return. The goal of
the investment process is to maximise investment returns at a
tolerable risk level, whilst ensuring that the assets and liabilities
are managed on a cash flow and duration basis.
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29 {Rfa N MRS (&)

(@

(b)

AARERE (&)
BRI F

AEENBRBESHBRETRMBEDN
—RIERBHEK BEHRERTMER &
EYERK AS BERMERRUAR
HiIEBERR -BRETOARBA N
AEBEWEEZAW DR BERAINEED
EPSREMNEEBRRER -ERAM
E-BAKENZLTS AREEAR
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29 INSURANCE AND FINANCIAL RISK
MANAGEMENT (continued)

(c)

Asset and liability matching (Continued)

However, in respect of life insurance business, under the
current regulatory and market environment in the PRC, the
Group is unable to invest in assets with a duration of sufficient
length to match the duration of its life insurance liabilities.
When the regulatory and market environment permits, the
Group intends to gradually lengthen the duration of its assets.
The Group monitors the duration gap between the assets and
liabilities closely and prepares cash flow projection from assets
and liabilities on a regular basis. Currently, the Group reduces
the level of the asset-liability mismatch by:

— actively seeking to acquire longer dated fixed rate debt
investments with an acceptable level of yield;

— upon the maturity dates of fixed rate debt investments,
rolling over the proceeds to longer dated fixed rate debt
investments;

— disposing of some of the shorter dated fixed rate debt
investments, particularly those with lower yields, and
rolling over the proceeds to longer dated fixed rate debt
investments; and

— investing in equities for the long-term and in property
holding company.

Insurance risk
(i) Life insurance business

Concentration of insurance risks

Concentration risk is the risk of incurring a major loss as
a result of having a significant mortality or other insurance
coverage on a particular person or a group of persons due
to the same event. The Group manages the concentration
of insurance risks by way of reinsurance arrangements
with a maximum retention risk of RMB500,000 per person
in life and personal accident policies and RMB200,000 on
critical illness insurance. In addition, the Group purchases
catastrophe protection for losses arising from claims
involving multiple lives from the same event. The maximum
retention risk is RMB1 million for each and every loss
occurrence, and the total coverage is RMB100 million for
each and every loss occurrence. The Group purchases
surplus treaties and proportional treaties to cover life,
accident and long term health risks. In addition, an excess
of loss reinsurance contract is applied for any insurance
contract with significant sum insured.
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29 INSURANCE AND FINANCIAL RISK
MANAGEMENT (continued)

(d) Insurance risk (Continued)

57

29 fREa N

B RERERE (2

(d) RExEBS (4Z)

(i) Life insurance business (Continued) () ASREBEEH(E)
Management of risks B g &
The key risk associated with life insurance contracts is the AHMNEERRBRAEBR T SRR
risk of potential loss arising with respect to a particular %?ﬂ—?fﬁ% B mE A B EE A
insurance product as a result of actual market conditions NS e S B R R M T S AR K 3R R
and loss experience being different from the assumed K e B EE fm P A A B (S 48 B N A
market conditions and loss experience used when SIB BB ER R -
designing and pricing the product.
The Group manages the risks by centralising the product RNEBFEBLE K E DB RS
design function at the head office level, headed by the {EAEIEE EH?EE’J%F‘FMEW
chief appointed actuary and senior management in other REMBAEBIINSREIEES
key functional departments. Standards and guidelines AR A IR %U«Xﬁﬁ%%iﬁ F
are established to ensure that the risks associated with R ERAIEEEAN - FEE
particular products are within the acceptable level. The JE BT EE /ﬁff%ﬁm I K&
pricing method, the solvency requirement, the profit BB R BN REEREEER
margin, the loss experience are key considerations in FAREE-
designing a product.
In addition, the underwriting and claim processing b A - R B2 B 5O TR B P B AS
departments strictly follow the established standards and BLERIIREE R AR T
procedures.

(i) Property and casualty insurance business (i) FERBRFER

Concentration of insurance risks

Within the insurance process, concentration of risk
may arise where a particular event or series of events
could impact heavily upon the Group’s liabilities. Such
concentrations may arise from a single insurance contract
or through a small number of related contracts, and relate
to circumstances where significant liabilities could arise.
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29 INSURANCE AND FINANCIAL RISK
MANAGEMENT (continued)

29 {Rfa K KRS (&)

(d) Insurance risk (Continued)

(d) REsREbE (#)
(i) BIERBRER (&)

(i) Property and casualty insurance business (Continued)

Management of risks

The Group delegates underwriting authority to experienced
underwriters. Each underwriting department has an
underwriting manual for each class of business. The
underwriting manual is approved by the Business
Management Committee and specifies the authority of

2 g &
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B ek KRR AR @R R R
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underwriters at each level. Each underwriting manual AR 2 B BRI OR 2 BB 2R E
clearly states the insurable risk, risks that can be insured AR 2 BB - DA R & AR BIAZ AR A AT &

on a limited scale and uninsurable risk as well as the
probable maximum loss which underwriters at each
level can underwrite. Risks that exceed the underwriting
authority of the head of the underwriting department have
to be reviewed and approved by the Business Management
Committee. For claims handling, there is a procedures
manual that lays down the operational procedures and
controls required to mitigate the insurance risk.

The Group also arranges both treaty reinsurance and
facultative reinsurance in accordance with international
practice. Treaty reinsurance provides automatic reinsurance
cover under specific reinsurance contract terms and
conditions. Facultative reinsurance is reinsurance of
individual risk. Each contract is arranged separately.
The choice of reinsurance contract depends on market
conditions, market practice and the nature of business.
Facultative reinsurance is arranged when an individual
risk is not covered by treaty reinsurance or exceeds treaty
reinsurance capacity and exceeds its own underwriting
capacity.
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(i) Reinsurance business (i) BIREFEHE
Concentration of insurance risks IR 2 [ [ 55

Concentration of risk arises from the accumulation of risks
within a particular business line. The Group’s key methods
in managing these risks are diversification of the business
line and areas where the gross premiums are written.
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29 INSURANCE AND FINANCIAL RISK 29 Rig Rk IIEERERE )
MANAGEMENT (continued)
(d) Insurance risk (Continued)

(d) R (#)
(iii) BIREFER (&)

(iij) Reinsurance business (Continued)

Management of risks

The key risks associated with reinsurance contracts are
those relating to underwriting.

The Group maintains underwriting teams who are
responsible for the underwriting and sales of the Group’s
reinsurance products. The team promoting a certain
product to a customer has the requisite expertise to
determine whether the Group can meet the specific
requirement of the customer within the Group’s risk
appetite. All inward business is screened and analysed
by the underwriting staff. The decision to underwrite and
the level of risk exposure accepted are determined by
reference to the underwriting guideline setting out the
types of business desired, and the maximum capacity
per risk. Such criteria are determined by considering
factors including the risk exposure, the pricing, the profit
potential, the class of business, the marketing strategy, the
retrocession facilities available and the market trends.

The Group arranges pro rata and excess of loss
retrocessions for its different lines of reinsurance business,
in order to enhance its underwriting capacity as well as
to harmonise its net retained exposures. Proportional
retrocessions have been arranged in respect of its
non-marine reinsurance business from the Asia-Pacific
territories. In addition, a series of excess of loss
retrocession covers are also arranged to protect the Group
against major catastrophic events.

The life retrocession arrangements are normally decided
collectively with the Group’s management board before
the confirmation of any new retrocession arrangements.
All life retrocession arrangement follows the fundamental
retrocession guideline of the group and regulatory
requirement. Retrocession arrangements used to manage
the volatility of mortality risk.
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29 INSURANCE AND FINANCIAL RISK
MANAGEMENT (continued)

(e) Financial risk

Transactions in financial investments and insurance assets/
liabilities may result in the Group assuming financial risks. These
include market risk, credit risk and liquidity risk. Each of these
financial risks is described below, together with a summary of
the ways in which the Group manages these risks.

There is no significant change in the Group’s exposures to risk
and how they arise, nor the Group’s objectives, policies and
processes for managing each of these risks.

(i) Market risk

Market risk can be described as the risk of change in fair
value of a financial instrument due to changes in interest
rates, equity prices or foreign currency exchange rates.
The objective of market risk management is to control
market risk exposures within acceptable parameters while
optimising the return on risk.

Market risk principally arises from the Group’s equity
investments, interest-bearing financial assets and financial
liabilities, and financial assets and financial liabilities
denominated in foreign currencies, but these exposures are
largely offset by similar exposures arising from insurance
and reinsurance contracts. The nature of the Group’s
business and asset-liability matching processes means
that it is exposed to market risk on net assets representing
shareholders’ equity. Interest rate risk also arise from
guarantees in the Group’s insurance and investment
contracts to the extent that they are not economically
hedged or borne by contract holders.

(a) Interest rate risk

Interest rate risk is risk to the earnings or market value
of a fixed-rate financial instrument due to uncertain
future market interest rates. Some of the contracts
issued by the Group contain interest rate guarantees.

The Group monitors this exposure through periodic
reviews of its financial instruments and closely
matching, where possible, the durations of insurance
contracts with fixed and guaranteed terms and the
supporting financial assets. Estimates of cash flows,
as well as the impact of interest rate fluctuations
relating to the investment portfolio are modelled and
reviewed periodically.
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29 INSURANCE AND FINANCIAL RISK 29 R KU BERERE #)

MANAGEMENT (continued)
(e) BIIEERK (&)
(i) mEREE(E)

(e) Financial risk (Continued)
(i) Market risk (Continued)

(a) Interest rate risk (Continued) (a) FIEEfE (&)

(b)

(c)

The Group is exposed to fair value interest rate risk
in relation to the debt investments measured at
FVPL and FVOCI, and the measurement of insurance
liabilities.

Equity price risk

The Group has a portfolio of marketable equity
securities, which is carried at fair value and is exposed
to price risk. This risk is defined as the potential loss
in market value resulting from an adverse change in
prices.

The Group manages the equity price risk by investing
in a diverse portfolio of high quality and liquid
securities. The Group does not have a significant
concentration of equity price risk.

As at 30 June 2024, the Group’s investment in equity
securities and investment funds was carried at a fair
value of $196,521.67 million (31 December 2023:
$219,905.46 million), representing approximately 15%
(31 December 2023: approximately 18%) of total
investments held by the Group.

Foreign exchange risk

The Group is exposed to foreign currency transaction
risk to the extent that the currencies in which
insurance and reinsurance contracts and financial
instruments are denominated differ from the functional
currencies of Group entities.

In respect of the life insurance and property and
casualty insurance business in the PRC, premiums
are received in RMB and the insurance regulation
in the PRC requires insurers to hold RMB assets.
Therefore, the foreign exchange risk in respect of RMB
for the Group’s PRC operations is not significant in the
condensed consolidated statement of profit or loss.
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29 INSURANCE AND FINANCIAL RISK 29 Rk ERRERE &)
MANAGEMENT (continued)

(e) BIIEER (&)
(i) mEEE(E)

(e) Financial risk (Continued)

(i) Market risk (Continued)

(c) Foreign exchange risk (Continued)

In respect of the property and casualty insurance
business and reinsurance business in Hong Kong,
PRC, the majority of the premiums are received in HKD
and USD. The exchange rate between HKD and USD
is currently pegged. The currency position of assets
and liabilities is monitored by the Group periodically.

In respect of the property and casualty insurance
business in Macau, PRC, UK, Singapore and Indonesia
and reinsurance business, the foreign exchange risks
in such various currencies are not significant in the
condensed consolidated statement of profit or loss.

(i) Credit risk

Credit risk is the risk of economic loss resulting from
the failure of one of the obligors to make full payment of
principal or interest when due.

The Group is exposed to credit risks primarily associated
with investment in debt investments measured at
amortised cost and FVOCI, and finance lease receivables.
The statutory deposits, pledged and restricted bank
deposits, cash and cash equivalent and amounts due
from group companies and other assets are subject to
ECL requirement, the identified impairment allowance was
immaterial.

The Group internally grades financial assets based on the
credit quality, risk characteristics and the Group’s internal
credit control policy.

Where applicable, these internal credit ratings are aligned
to external credit rating companies such as Moody’s and
China Central Depository & Clearing Co., Ltd.
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29 INSURANCE AND FINANCIAL RISK 29 Rk ERRERE (&)
MANAGEMENT (continued)

(e) BIIEERK (&)
(i) =AEE (&)

(e) Financial risk (Continued)

(i) Credit risk (Continued)

Credit risk management practices

The risk level of the various investment sectors is
continuously monitored with the investment mix adjusted
accordingly. In respect of the debt securities and debt
products invested by life insurance and property and
casualty insurance business in the PRC, the investment
procedures manual, which is managed by an investment
committee, includes the minimum acceptable credit
rating of the issuers as required by the NFRA. Any non-
compliance or violation of the manual will be followed up
and rectification action will be taken immediately.

The Group does not have any significant concentration of
counterparty credit risk arising from the investments in debt
securities since the investment portfolio is well diversified.

The credit risk associated with reinsurance companies is
managed by regular evaluation of the credit quality of the
relevant reinsurers. In addition, majority of the reinsurers’
share of insurance contract provisions are held under a
net settlement arrangement against the corresponding
insurance creditor balances with the same reinsurer.

Judgement of significant increase in credit risk

In determining whether the credit risk of a financial asset
has increased significantly since initial recognition, the
Group evaluates the credit risk at initial recognition and
also whether there is any significant increase in credit risk
for each reporting period.

The Group considers individual financial asset or financial
assets with similar credit risk characteristics to determine
ECL staging by comparing the credit risk of the financial
asset at reporting date with the credit risk at initial
recognition. Various reasonable supporting information are
used to judge if there is significant increase in credit risk,
including forward-looking information, when determining
the ECL staging for financial assets.
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29 INSURANCE AND FINANCIAL RISK 29 Rk ERRERE &)
MANAGEMENT (continued)

(e) BIIEER (&)
(i) =AEE (&)

(e) Financial risk (Continued)

(i) Credit risk (Continued)

Judgement of significant increase in credit risk
(Continued)

The Group set quantitative and qualitative criteria to identify
whether the financial asset has significant increase in credit
risk since initial recognition. Major factors being considered
is the probability of default upon initial recognition of
financial asset and whether there has been ongoing
increase in probability of default throughout each reporting
period. The Group assess significant increase in credit risk
as at each reporting date based on available reasonable
and supportive forward-looking information such as but not
limited to:

—  External credit rating (as far as available);

— Actual or expected significant adverse changes in
business, financial or economic conditions that are
expected to cause a significant change to the issuer’s
ability to meet its obligations;

— Actual or expected significant changes in the operating
results of the issuer;

— Significant increase in credit risk on other financial
instruments issued by the same issuer; and

- Significant changes in the value of the collateral
supporting the financial asset or the quality or third
party guarantees or credit enhancements.

In the judgement of whether the financial instruments have
significant increase in credit risks after initial recognition,
the Group considers the 30 days past due as one of
criteria of significant increase in credit risks, in accordance
with HKFRS 9.
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29 INSURANCE AND FINANCIAL RISK 29 R KU BERERE #)

MANAGEMENT (continued)
(e) MHER (&)

(e) Financial risk (Continued)

(i) Credit risk (Continued) (i) =AREEE (£E)
Judgement of credit-impaired assets AR EEEHE

EEE®RE R SEFEABBRKA

At each reporting date, the Group assesses whether
financial assets measured at amortised cost, debt
investments at FVOCI and lease receivables are credit-
impaired. A financial asset is credit impaired when one
or more events that have a detrimental impact on the
estimated future cash flows of the financial asset have
occurred.

Evidence that a financial asset is credit-impaired includes
the following observable data:

— Internal credit rating is default grade; or

— The lender gives the borrower concessions for
economic or contractual reasons due to the debtor
financial difficulties, where such concessions are
normally reluctant to be made by the borrower; or

— Significant financial difficulty of the issuer or
counterparty; or

- It becoming probable that the borrower will enter
bankruptcy or financial re-organisation; or

— Disappearance of an active market for that financial
asset because of financial difficulties.

A financial asset that has been renegotiated due to
a deterioration in the borrower’s condition is usually
considered to be credit-impaired unless there is evidence
that the risk of not receiving contractual cash flows has
reduced significantly and there are no other indicators of
impairment.
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(L ETSR)

29 INSURANCE AND FINANCIAL RISK 29 {RpBe
MANAGEMENT (continued)

NEEREMER &)

(e) Financial risk (Continued) (e) BAFEREB: (&)
(i) =AEE (&)

HEHXREERH B (E)

(i) Credit risk (Continued)

Judgement of credit-impaired assets (Continued)

EFE-BIREBREEAEAX
B AREZEATAE:

In assessing whether an investment in sovereign debt is
credit-impaired, the Group considers the following factors:

the market’'s assessment of creditworthiness as
reflected in bond yields;

the rating agencies’ assessments of creditworthiness;

the country’s ability to access the capital markets for
new debt issuance;

the probability of debt being restructured, resulting
in holders suffering losses through voluntary or
mandatory debt forgiveness; and

the international support mechanisms in place to
provide the necessary support as “Lender of Last
Resort” to that country, as well as the intention,
reflected in public statements, of governments and
agencies to use those mechanisms, including an
assessment of the depth of those mechanisms and,
irrespective of the political intent, whether there is the
capacity to fulfil the required criteria.
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The financial asset is considered credit-impaired when the ERHFHREMLES R EEIOKRA
counterparty fails to make contractual payments within 90 S'iﬁ/\ BERER ZeREERRA
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(BETTET)

29 INSURANCE AND FINANCIAL RISK 29 {Rfa K MRS (&)

MANAGEMENT (continued)
(e) BIIEERK (&)
(i) Credit risk (Continued) (i) =AREEE (E)

(e) Financial risk (Continued)

Modified financial assets

The contractual terms of a financial asset may be modified
for a number of reasons, including changing market
conditions and other factors not related to a current or
potential credit deterioration of the debtor. An existing
financial asset whose terms have been modified may be
derecognised and the renegotiated asset recognised as
a new financial asset at fair value plus eligible transaction
costs in accordance with the accounting policies set out
in the Group’s annual financial statements for the year
ended 31 December 2023. The new asset is allocated to
Stage 1 (assuming that it is not credit-impaired at the date
of modification).

When the terms of a financial asset are modified and
the modification does not result in derecognition, the
determination of whether the asset’s credit risk has
increased significantly reflects a comparison of:

- its internal credit rating as at the reporting date based
on the modified terms; with

— the internal credit rating based on data on initial
recognition and the original contractual terms.
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)

(KBTI )
29 INSURANCE AND FINANCIAL RISK 29 Rig R IIBERERE 2
MANAGEMENT (continued)
(e) Financial risk (Continued) (e) MR (&)
(i) Credit risk (Continued) (i) =AREEE (£E)
Credit quality analysis 15 o B T
The following tables mainly disclosed the credit quality TEREZBINETURAABESFEEH
analysis for the net carrying amount of debt investments BE)ET A B4R A W e FOA B AR
measured at FVOCI and at amortised cost, and finance FIEMNEKRE ERESBEERIK
lease receivables without taking into account collateral or HFENERAREIT BL2EERE
other credit enhancements. 19 G sk HoAth {5 A 3G 08 1R 1
At 30 June 2024
2024568308
Stage 1 Stage 2 Stage 3 Total
BB — BER= M= “E
$000 $°000 $°000 $°000
F F Fr Fr
Net carrying amount: VPEE)%@ :
Debt investments at FVOCI WRnBEGTTEAEEZD
HAR MR KRS
EBEEA 742,464,935 3,545,988 145,441 746,156,364
Amortised cost BRRK
Debt investments at amortised cost  Z B At 2MEKRE 104,001,675 11,252,409 664,226 115,918,310
Finance lease receivables X2 mAEN 48,593,765 1,339,050 408,971 50,341,786
895,060,375 16,137,447 1,218,638 912,416,460

At 31 December 2023

20234 12A318
Stage 1 Stage 2 Stage 3 Total
e — e = it
$000 $000 $000 $000
Fr F F Fr
Net carrying amount: REFE:
Debt investments at FVOCI WAREBE ﬁzﬂ,ﬁ )
HAEMERA KA
BHTRE 610,608,351 2,182,040 172,677 612,963,068
Amortised cost B K
Debt investments at amortised cost & B 8hp AR EM B RE 115,147,201 8,587,261 1,589,736 125,324,198
Finance lease receivables Rl BB ER 51,664,386 1,337,843 386,495 53,388,724
777,419,938 12,107,144 2,148,908 791,675,990
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)
(BETTET)

29 INSURANCE AND FINANCIAL RISK 29 Rk ERRERE 2
MANAGEMENT (continued)

(e) MHEERE (&)
(i) =AEE (&)

(e) Financial risk (Continued)

(i) Credit risk (Continued)

Inputs, assumptions and techniques used for estimating
impairment

The parameters and assumptions involved in ECL model
are described below:

For financial assets with or without significant increase in
credit risk, lifetime or 12 months expected credit losses
are provided respectively. ECL is the result of discounting
the product of Exposure at Default (‘EAD”), Probability at
Default (“PD”) and Loss Given Default (“LGD”).

EAD: EAD is based on the amounts of the Group expects
to be owed at the time of default, over the next 12 months
or over the remaining lifetime.

PD: PD represents the likelihood of a borrower defaulting
on its financial obligation, either over the next 12 months or
over the remaining lifetime of the obligation, depending on
whether the financial asset has significant increase in credit
risk since initial recognition or is assessed to be credit-
impaired as described above. PD for each internal credit
rating is determined by the Group’s Credit Rating Center
and is reviewed annually.

LGD: LGD represents the Group’s expectation of the
extent of loss on default exposure. LGD varies type of
financial asset, type of counterparty, seniority of claim
and availability of collateral or other credit support. LGD
is expressed as a percentage loss per unit of exposure at
EAD. The Group determines LGD taking into consideration
publications by Basel Committee on Banking Supervision
and Moody'’s, adjusted based on the financial condition of
the borrower and the Group’s experience studies.

The Group makes adjustment to the probability of default
taking into consideration historical default rates and
adjusts for forward-looking macroeconomic data. There
were no significant changes to estimation techniques or
assumptions made during the Period.
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

EN AL

Pér e B RRMIEE (@

(Expressed in Hong Kong dollars)

(LETTET)

29 INSURANCE AND FINANCIAL RISK
MANAGEMENT (continued)

(e) Financial risk (Continued)

(i)

(iii)

Credit risk (Continued)

Incorporation of forward-looking information

The Group incorporates forward-looking information
into both its assessment of whether the credit risk of
an instrument has increased significantly since initial
recognition and its measurement of ECL. External
information including economic data and forecasts
published by governmental bodies and monetary
authorities in the countries where the Group operates
would be considered when incorporating the forward-
looking information.

Liquidity risk

The Group has to meet daily calls on its cash resources,
notably from claims arising from its life insurance contracts,
property and casualty insurance contracts and reinsurance
contracts. There is, therefore, a risk that cash will not be
available to settle liabilities when due.

The Group manages this risk by formulating policies and
general strategies of liquidity management to ensure that
the Group can meet its financial obligations in normal
circumstances and that an adequate stock of high-quality
liquid assets is maintained in order to contain the possibility
of a liquidity crisis.

Apart from liquidity management and regulatory
compliance, the Group always strives to maintain a
comfortable liquidity cushion as a safety net for coping with
unexpected large funding requirements and to maintain
a contingency plan to be enacted should there be a
company specific crisis.

(i)

(iii)

o N B S R P B ()

(e) FMAFERE (&)

EAmELE (&)
FIRE 1L B 6% &

AE@AEFE—BIANERRRB
VG HERIA R B ARG A R GTE
BHERRERKE  #EE T ATE
& AR £ 2 8 AT BE 1 B ARLES - S0 BB
Bl BREAEEL 2 B KB
KENEEERAMNLEBIEME
AEREE

Vol

$‘§Eéﬁiﬁiiﬁfﬁﬁé{ﬁmﬂﬁﬁ
A HFRRREASRRAR FE
R HLA&E{%MEHFEW K
ER-EFERS NRAEEDH
BEMER-

$‘§l‘i§iﬂ%w$iﬁ§b7§%ﬁﬁﬁ’]ﬂ(%ﬁ

— B RE IR LR AR R
EEIEIE%I T BESEITEM R
B YRFRANSEERSEEE
R UNEHARELENRBESE
i o

BRTRDHESEEBMEESHI K
SEBIRBFEENRBDESEE
BEREREHERZIMAREESS
KR 25 YRS —ERSFE
UEHEHBR ARG EREETTE -

PR RBIERERA
2024 qﬂﬁﬁiﬁ*é




Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

REEZEP LS EBRRMEE @

(Expressed in Hong Kong dollars)

(KBTI )
29 INSURANCE AND FINANCIAL RISK 29 Rig Rk IIBERERE )
MANAGEMENT (continued)
(e) Financial risk (Continued) (e) MHER (&)
(iii) Liquidity risk (Continued) (iii) B 1R ()
Insurance and reinsurance contracts 1R B AR R
The following table provides a maturity analysis of the TEREHTAEBRBRMBERRE
Group’s insurance and reinsurance contracts, which RIEIHA B D #T &H%Tfﬁ?ﬁfﬁr?fﬁi
reflects the dates on which the net undiscounted cash MIBRT AR B

flows are expected to occur.

At 30 June 2024
#20245F6A30H
Less than lyearto  2yearsto  3yearsto  4yearsto Over
1 year 2 years 3 years 4 years 5 years 5 years Total
N ES 122% 2%3% 3Z4F 4B55 BiB5F &t
$000 $000 $000 $000 8000 $000 $'000
T Fr Fr F Fr Fr F
Insurance contracts RERAR 47,137,697 28,655,415 17,157,640 18,327,092 17,739,080 909,593,672 1,038,610,596
Reinsurance contracts BRERER (2,941,267) (662,164) (153,037 (84,738) (171,221) (353,002)  (4,365,429)
Total CHI 44,196,430 27,993,251 17,004,603 18,242,354 17,567,859 909,240,670 1,034,245,167

At 31 December 2023

720235124318
Less than 1 year to 2 years to 3 years to 4 years to Over

1 year 2 years 3 years 4 years 5 years 5 years Total
DIE 1205 2E3F KEVE 4B5F BB EhH
$000 $000 $000 $000 $000 $000 $000
FI Fr Fr FI Fr Fr FI
Insurance contracts REaR 35951905 33,243,708  30,105817 19,397,011 8,601,207 774,116,741 901,416,389
Reinsurance contracts BRBAR (3,408,011) (790,125) (163,165) (131,628) (54,510) (374,293) (4,921,732
Total At 32,543,804 32,453,583 29,942,662 19,265,383 8,546,697 773,742,448 896,494,657
The amounts from insurance contracts that are payable M2024F6 A30H fE Z KX M A RB
on demand are $902.218 billion as at 30 June 2024 (31 & R & % A9,022.1818 7T (2023412

December 2023: $844.238 billion). H31H :8,442.38(87T) °
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Management Discussion and Analysis

BB AN D

In the first half of 2024, China Taiping deeply implemented the
high-quality development strategy by actively promoting the
transition of growth models, structural adjustment, and quality
and efficiency enhancement. Business development showed
steady progress, the pace of value growth accelerated, and
new achievements were made in high-quality development. By
focusing on the responsibilities and mission of central financial
enterprises, solid efforts were made in the “Five Target Areas”
of technology finance, green finance, inclusive finance, ageing
finance, and digital finance. The quality and effectiveness of
serving the real economy and social livelihood significantly
improved. By focusing on the positioning of large state-owned
financial enterprises, multiple measures were taken to enhance
core competitiveness, steadily improve investment capabilities,
promote ecosystem construction, and deepen comprehensive
collaboration. By focusing on problem-oriented approaches,
efforts were made to solve problems through innovation and
transformation, promote value transformation, optimise capital
structure, and deepen asset-liability management. By focusing
on financial security, risk prevention and compliance operations
were continuously strengthened. By focusing on the roots and
soul of the modern financial system with Chinese characteristics,
corporate culture construction was comprehensively
strengthened, and brand influence continued to expand.
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Management Discussion and Analysis

BB AN D

Profit Attributable to Owners Continued Growing, with
Economies of Scale Continuously Enhanced

1

Profit attributable to owners was HK$6.027 billion, increased
by 15.4% over the Last Period

Insurance revenue was HK$55.875 billion, increased by 3.2%
over the Last Period

Insurance service results stood at HK$11.249 billion,
increased by 38.0% over the Last Period

Net investment results was HK$7.503 billion, increased by
360.7% over the Last Period

Contractual service margin (‘CSM”) was HK$215.5 billion,
increased by 2.0% over the 2023 year-end

Total assets amounted to HK$1,640.4 billion, increased by
8.7% over the 2023 year-end

Group embedded value per share attributable to owners was
HK$61.09, increased by 8.1% 7 over the 2023 year-end of
HK$56.51, while TPL's embedded value increased by 8.7% '
over the 2023 year-end

Under the same economic assumptions.
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Management Discussion and Analysis

BB AN D

Life Insurance Businesses ? Developed Steadily, with
Value and Quality Further Enhanced

Insurance revenue and insurance service results of the life
insurance increased by 7.3% and 38.4% over the Last
Period respectively, with insurance revenue and insurance
service results of the PRC domestic life insurance ¢ increased
by 5.8% and 43.9% over the Last Period respectively

As at the end of June 2024, CSM of the life insurance was
RMB195.9 billion, increased by 2.8% over the 2023 year-end
and new business contribution to CSM for the first half of
2024 was RMB12.203 billion, increased by 28.3% over the
Last period

TPL’s insurance revenue and insurance service results
increased by 7.1% and 43.8% over the Last Period
respectively, with new business contribution to CSM
increased by 31.0% over the Last Period. Direct premium
increased by 6.9% over the Last Period, first year premium
from individual insurance increased by 9.9% over the Last
Period, with first year premium of long term individual
insurance increased by 14.3% over the Last Period. New
business value was RMB6.694 billion, increased by 83.6%
over the Last Period, new business margin was 24.6%,
increased by 12.4 percentage points over the Last Period,
with bancassurance seeing its new business value increased
by 299.7% over the Last Period, and its new business
margin 20.0%, increased by 16.4 percentage points over the
Last Period. Four persistency ratios of the individual agency
and bancassurance channels maintained industry-leading

TPP’s insurance service results increased by 53.6% over
the Last Period, with new business contribution to CSM
increased by 12.8% over the Last Period. The group
employee benefit protection business saw continued
transformation, vigorously developing the high value long
term insurance business

Overseas life insurance continued to deepen transformation
towards value orientation, with steady business development

Calculated in RMB.
Including TPL and TPP,
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Management Discussion and Analysis

BB WA DA

Property and Casualty Insurance Businesses Achieved
Steady and Positive Development, with Business
Structure Continuously Optimised

e TPI's ¥ insurance revenue increased by 6.1% over the Last
Period, the combined ratio was 97.0%. Direct premium
increased by 4.3% over the Last Period. The persistency
ratio of motor insurance increased by 2.7 percentage points
over the Last Period. The proportion of direct premium from
non-motor insurance business increased by 0.5 percentage
point over the Last Period, with business structure
continuously optimised

e CTPI (HK)'s direct business grew steadily, the combined ratio
was 92.1%, and good underwriting performance

e TP Macau’'s market position is solid, the engineering
insurance, workers’ compensation insurance and corporate
property and casualty insurance business grew rapidly, with
a combined ratio of 80.6% and outstanding underwriting
performance

e TP Singapore’s property and casualty insurance business
achieved a steady growth and the combined ratio was
85.6%, with excellent underwriting performance

e TP Indonesia’s insurance revenue increased by 29.9% over
the Last Period, the combined ratio was 88.5%, maintaining
good underwriting profitability

Reinsurance Business Profitability Continued Improving,
with Market Leading Position Consolidated

e TPRe’s property and casualty reinsurance combined ratio
was 96.7%, achieving a turnaround from underwriting loss
to profit. A balanced development of domestic and overseas
business, with the business structure of reinsurance business
continued optimising and market leadership in Hong Kong
and Macau’s property and casualty reinsurance business
consolidated

N Calculated in RMB.
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Management Discussion and Analysis

BRI WA DA

Steady Progress in Investment Business, with Equity
Performance Significantly Outperforming the Market

e Investment size grew steadily and net investment income
steadily enhanced. As at the end of June 2024, the total
investment assets of the Group were HK$1,476.4 billion,
increased by 9.4% over the 2023 year-end. Net investment
income for the first half of 2024 was HK$24.501 billion,
representing an increase of 10.8% over the Last Period

e Big jump in total investment income with significantly
improved investment yield. Total investment income of the
Group for the first half of 2024 was HK$37.242 billion,
representing an increase of 57.1% over the Last Period.
Annualised total investment yield was 5.27%, representing
an increase of 1.38 percentage points over the Last Period

e Grasped the structural market opportunities, equity
outperformed market benchmarks. In the first half of 2024,
the Group strengthened its investment research and grasped
the structural market opportunities, its holdings of high-
dividend stock strategy performed well, and as a result, the
Group’s equity investment had a comprehensive investment
yield of 15.6%, outperformed the CSI 300 Total Return Index
by 13.5 percentage points

Pragmatic and Efficient Promotion of Comprehensive
Synergy and Strategic Cooperation

e As at the end of June 2024, China Taiping had established
strategic cooperation with 120 large clients and these
strategic clients have contributed a total premium of
HK$38.369 billion and new payment from pension of
HK$37.220 billion

e In the first half of 2024, our domestic cross-selling initiatives
achieved HK$4.787 billion insurance sales, including
HK$3.565 billion of property insurance sales through TPL,
HK$915 million of pension sales through TPL
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Management Discussion and Analysis

BB AN D

Solid and Effective Service to National Strategies

e Writing the “Five Target Areas” of Finance

77

Developing Technology Finance: Premiums of strategic
emerging industries increased by 25.9% year-on-year,
and the investment scale reached HK$105.5 billion, up
13.7% from the 2023 year-end

Developing Green Finance: Green insurance premiums
reached HK$2.488 billion, up 19.8% year-on-year; green
investments reached HK$71.023 billion, up 8.9% from
the 2023 year-end. TPG was selected in the Fortune
China ESG Influence List for 3 consecutive years

Developing Inclusive Finance: our PRC domestic
property insurance covered 73,000 small and micro
enterprises, an increase of 17.9%; agricultural insurance
premiums increased by 54.6%, providing risk protection
of HK$15.194 billion to 330,000 farmers. TPG was
awarded the highest grade for 3 consecutive years
in the 2023 Evaluation of Targeted Poverty Alleviation
Performance among centrally administered state-owned
units

Developing Ageing Finance: development of the third-
pillar business achieved new breakthroughs, with a
cumulative total of 67,000 individual pension policies
issued, and HK$14.974 billion in new commercial
pension payments in the first half, market ranking rose to
2nd in the industry. The first pension target fund product
was successfully raised in November 2023, and was
included in the “Private Pension Fund Directory” since
March 2024

Developing Digital Finance: The HKFRS 17 project
concluded successfully, achieved Third-level Certification
of the Data Security capability Maturity Model (DSMM),
built the Group’s Privacy Data Computing Platform,
the second phase of the Wuhan data center project
was smoothly started, and large models were applied
in multiple scenarios, “Group Property Insurance Risk
Detective”, “Vehicle Insurance Fraud Sentinel”, “Health
Guardian”, and “Insurance Product Advisor” were
solidly implemented, significantly empowering the main
business
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Solid and Effective Service to National Strategies
(Continued)

Actively Serving the High-Quality Belt and Road Cooperation.
The Company underwrote 355 major projects along the
route, up 19.9% year-on-year, providing risk protection
of HK$536.1 billion, up 36.7%. The 2nd China Taiping
Symposium on Servicing Captive Insurers was held to
consolidate and expand exchanges and cooperation with
state-owned enterprises going global

Deeply Participating in the Guangdong-Hong Kong-Macau
Greater Bay Area Development. The Company’s investment
portfolio in GBA amounted to HK$102.0 billion, up 17.2%
from the 2023 year-end. The “China Taiping Solutions for
Hong Kong Residents Retirement Care in GBA” was further
implemented. The operation of the Henggin Traditional
Chinese Medicine Science and Technology Industrial Park of
Co-operation between Guangdong and Macau was officially
undertaken, with 14 key projects including the Chinese
Medicine Guangdong Laboratory and the Henggin Taiping
1929 Global Reception Room started construction. The
industrial park’s occupancy rate significantly increased to
72.9%
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Deep Implementation of Strategic Measures

Continuous optimisation of capital structure. TPL
repurchased RMB11.63 billion of existing capital
supplementary bonds. TPP introduced a strategic investment
of RMB1.075 billion from Ageas, and TPRe was approved to
use its own catastrophe risk model. The capital structure of
the Group and its main subsidiaries was optimised

Steady advancement of ecosystem construction. The
annual Ecological Alliance Conference was held, with
31 medical health & elder care members and 46 fintech
members jointly participating for the first time. Relying on
the ecological alliance, a close-looped service chain of
mutual promotion and virtuous cycle between the Group’s
insurance main business and healthcare and fintech service
resources was gradually formed. By the end of June, the
Group had 63 “self-owned + third-party cooperation” elder
care communities, covering 51 cities in 25 provinces. China
Taiping - Furong Home in Chengdu opened on schedule, and
China Taiping - Yulan Home in Beijing began trial operation.
The Taiping Medical and Health Equity Investment Fund
landed 27 projects cumulatively. Successfully organised
the Group’s 2nd Technological Innovation Competition and
Micro-innovation Competition, and the Fintech Ecological
Alliance has transformed 7 technological achievements
into products, including the medical health and elder care
digital platform and digitisation of marine insurance, and has
incubated 21 cooperative innovation products

Steady Expansion of International Layout: TP Luxembourg
successfully opened, further enhanced the layout in the
European market. The Dubai Managing Office was approved
for establishment, entered the Middle East market for the
first time
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Risk Compliance Management Continued to Strengthen AEeHRERFERL

The overall risk management and control capability
of the Company continued to strengthen, with the
SARMRA assessment score meeting expectations and
the standardisation and refinement of risk management
continuing to improve, which was fully recognised by
regulatory authorities. Risk appetite management was
strengthened in a comprehensive manner, and closely linked
with the Company’s strategy, budgeting and other important
operational decisions. The Group’s risk prevention awareness
has been strengthened through enhanced risk management
training for all staff and the publication of financial risk cases

Risk prevention and control at source have become more
precise. The Group has launched daily risk monitoring
and special risk investigation under the “Combining Point
and Surface Measures with Key-point Risk Management”
principle. We have strengthened the forward-looking
management of potentially risky projects, and have made
practical and detailed classification of investment assets.
Improved the communication and sharing mechanism of
entity rating information, and formally launched the offshore
module of the credit rating system and the offshore credit
rating model

The Group has also improved the risk prevention and control
mechanism for criminal cases, launched internal control
compliance inspections, and regularised the management of
systems, authorisations and connected transactions
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Brand Value Further Highlighted, with the “Big Consumer
Protection” Service Pattern Preliminarily Taken Shape

TPG, with CTIH as a core subsidiary, was ranked 60th in
“Insurance 100” by Brand Finance and has been on the list
for 10 consecutive years, and ranked 45th in the “China’s
500 Most Valuable Brands” by World Brand Lab

The Fifth “Lucky Elephant Festival - Taiping Customer
Festival” successfully opened, together with the holding of
a series of activities such as the 2nd “Taiping Global Intern
Camp”, “China Taiping Hero Kids” football carnival, the
opening of the “China Taiping - Furong Home” health and
elder care community, “Media into Taiping”, which attracted
over 25 million participants. A new “Taiping 1929 Global
Reception Room” was unveiled in Hong Kong. The Customer
Service and Consumer Rights Protection Conference
was held. We also organised high-quality events such as
“3.15” Consumer Protection Education Promotion and
“7.8 National Insurance Public Propaganda Day”, covering
over 70 million consumers. The first phase of the Group’s
Consumer Protection Management System went online, and
the number of domestic complaints reported by the Group
in the first quarter decreased by 80.8% year-on-year, better
than the industry average, customer complaints for overseas
insurance companies were at a relatively low level
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CONSOLIDATED FINANCIAL RESULTS mEMRE

The financial highlights of the Group for the Period were as ZAEBHIAEZIERIFNT
follows:

HK$ million BEET
1H 2024 1H 2023

20244 2023%F Change

E¥F FHF =)
Insurance revenue IR B AR 75 LA 55,874.72 54,128.83 +3.2%
Insurance service expenses R R & A 43,148.39 44,667.25 -3.4%
Insurance service results R RIS 4 11,249.32 8,149.85 +38.0%
Net investment results FREEE 7,503.38 1,628.79 +360.7%
Profit before taxation B 35 A1k A 16,528.16 7,844.45 +110.7%
Profit after taxation BRI 1R A 8,978.24 7,5621.24 +19.4%
Profit attributable to owners P& 3R 115 g ) 6,026.68 5,220.36 +15.4%
Basic earnings per share (HK$)  TRREARZEF| (&) 1.538 1.365 +0.173 dollar 7T
Interim dividend proposed Ik EE AR B - - -
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CONSOLIDATED FINANCIAL RESULTS (Continued) FREMBERE 2
HK$ million HEET
At 30 June At 31 December
2024 2023
R20244F 20234 Change
64308 12A31H g2k
Total assets BB E 1,640,354.99 1,509,497.49 +8.7%
Contractual service margin & RREER 215,533.96 211,207.80 +2.0%
Total equity S 132,321.61 132,595.65 -0.2%
Ordinary shareholders’ equity LB R EGER 78,653.10 78,988.11 -0.4%
— Per share (HK$) -8k (Er) 21.884 21.978 -0.094 dollar T
Group embedded value ’ mNEEE 293,937.87  272,123.42 +8.0%
Ordinary shareholders’ group TERRREGEAS
embedded value ’ BE 219,546.00 203,105.77 +8.1%
— Per share (HK$) ' —&W (Er) 61.086 56.512 +4.574 dollars T
" Under the same economic assumptions. ! [RIAE B 38 1
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CONSOLIDATED FINANCIAL RESULTS (continued) FEMBRR(®)

UTHFREBARBEHEN SQANEE

The figures below were the results of the respective
companies from their operations, before intra-group
eliminations.

BEEBHR2ELEFHN,/ (BE) Bt

The net operating profit/(loss) by each business line was

summarised below: T
HK$ million B2
1H 2024 1H 2023
20244 20234 Change
F¥F E¥F g
Life insurance ASRET 7,845.81 7,477.70 +4.9%
PRC domestic property and BAMERR?
casualty insurance ? 371.19 185.36 +100.3%
Overseas property and RN E R 2
casualty insurance ? 304.15 174.28 +74.5%
Reinsurance * BRE 498.60 (285.68) N/A 3 F
Asset management business® BETEX£ES 263.25 92.93 +183.3%
Others ¢ Hitne (304.76) (123.35) +147.1%
Net profit from operations 1T 5 A 8,978.24 7,521.24 +19.4%
Non-controlling interests FE 12 AR IR R M (2,951.56) (2,300.88) +28.3%
Profit attributable to owners A% R FE A Vi K 6,026.68 5,220.36 +15.4%

Life insurance includes the operating results of TPL, TPP's life and pension
insurance business, TPL (HK) and TP Singapore’s life insurance business.

PRC domestic property and casualty insurance includes the operating results
of TPI.

Overseas Property and casualty insurance includes the operating results of
CTPI (HK), TP Macau, TP UK, TP Singapore and TP Indonesia’s property and
casualty insurance business.

Reinsurance mainly includes the operating results of TPRe and TPRe (China).
Asset management business includes the operating results of TPAM, TP

Fund, TPFH, TPCA, and TPP's annuity investment business.

Others mainly includes the operating results of the holding company, TPIH
(HK) and consolidation adjustments.
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CONSOLIDATED FINANCIAL RESULTS (Continued) LEMRE (8)

The following analysis showed the movement of the total equity

of the Group.

AT RAEEBEREEDT -

HKS$ million BHEET
2024 2023
Total equity as at 1 January MIA1R 2 BHE= 132,595.65 108,843.60
Net profit recognised in statement of BRREBERRER &M FE
profit or loss 8,978.24 7,521.24
Net changes in fair value reserve NhEBEFEEEFE 31,217.23 10,828.66
Net changes in insurance finance reserve ReeRFES (L FE (87,202.29)  (14,557.20)
Revaluation gain arising from BRMESEH»EAR
reclassification of own-use properties SEYMEMEE L
into investment properties E g 3.50 12.08
Exchange differences arising from RE RN IEIRINE B ETE
translation of financial statements of MiEmEAMELZ2
foreign and non-foreign operations (820.17) (8,246.66)
Capital injection made to a subsidiary m—EMfERRNEAER - 11.70
Perpetual subordinated capital securities BT KBRRERTFS
issued - 15,674.80
Dividend declared by subsidiaries to BB A Bl M IEFE AR AR 3R S 5 AY
non-controlling interests =) (872.05) (239.34)
Dividend paid to holders of the perpetual MKBEARBHFERAZNH
capital securities &2 (500.29) -
Dividend declared to shareholders MR R E MR E (1,078.21) (934.44)
Total equity as at 30 June MR6H30H v s 132,321.61 123,914.44
Attributable to: 1S -
Ordinary shareholders of the Company ARARE R R ERE 78,653.10 82,029.94
Perpetual subordinated capital securities KEBIRPERFES 15,991.83 15,990.01
Non-controlling interests JEVE AR A% SR M s 37,676.68 25,894.49
132,321.61 123,914.44
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LIFE INSURANCE BUSINESS

The Group’s life insurance business is operated by TPL,
TPP, TPL (HK) and TP Singapore, which are engaged in the
underwriting of life insurance businesses in the Mainland, Hong
Kong and Macau of China and Singapore, respectively.

TPL is incorporated in the Mainland China and is 75.1% owned
by the Group.

TPP is incorporated in the Mainland China and is wholly-owned
by the Group. TPP operates corporate and personal retirement
insurance and group life insurance business, apart from its
annuity and retirement plan’s investment, entrustment and other
management services business under the section headed “Asset
Management Business”. On 20 May 2024, the Company, Dragon
Jade, Ageas and TPP entered into a capital increase agreement,
pursuant to which Ageas has conditionally agreed to subscribe
for, and TPP has conditionally agreed to issue new shares
representing approximately 10% of the enlarged issued share
capital of TPP at the consideration of RMB1.075 billion to Ageas.
As at 30 June 2024, TPP has received the consideration and the
obtainment of relevant regulatory approvals is still in progress.
For details of the capital increase agreement, please refer to the
announcement of the Company dated 20 May 2024.

TPL (HK) is incorporated in Hong Kong, China in 2015 and is
wholly-owned by the Group. In order to execute the Group’s
business strategy, TPL (HK) incorporated a subsidiary in
Macau, China, TPL (Macau), in 2019 to explore and develop life
insurance business in Macau, China.

TP Singapore is incorporated in Singapore and is wholly-owned
by the Group. TP Singapore launched its life insurance business
since 2018 alongside its property and casualty insurance
business. TP Singapore’s property and casualty insurance
business under the section headed “Overseas Property and
Casualty Insurance Business”.
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LIFE INSURANCE BUSINESS (Continued) ASIRIRER (#)

BRI

Financial Performance

UTEFRAEEREERN  ASRRER
2RI RE

The figures below were the results of life insurance
business, before intra-group eliminations.

ALBEERRTORE RSB AZ2471ES
7T RLEIBRAT% -

During the period, the Group’s insurance revenue of the life
insurance business was HK$32.471 billion, increased by 4.7%

over the Last Period.

HK$ million HEET
1H 2024 1H 2023
20244 2023%F Change
F¥EF E¥F b
Insurance revenue R B2 AR 75 U A 32,470.53 31,002.11 +4.7%
Insurance service expenses REREER (21,878.98) (23,288.15) -6.1%
Net expenses from reinsurance B HBERBE AR
contracts held FE A (278.55) (76.65) +263.4%
Insurance service results R RIS LS 10,313.00 7,637.31 +35.0%
Net investment results FIREEE 6,159.48 463.36 +1,229.3%
Profit before taxation B 754 A& 14,960.87 7,396.45 +102.3%
Profit after taxation PR 15618 5 A 7,845.81 7,477.70 +4.9%
HKS$ million HBEETT
At 30 June At 31 December
2024 2023
R2024%F 20234 Change
6H30H 12 H31H )
Total assets BEE 1,393,916.91 1,255,876.78 +11.0%
Total equity e 60,357.21 61,767.89 —2.3%
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LIFE INSURANCE BUSINESS (continued) ASREZER (2
Financial Performance (Continued) BRI (F)
Contractual Service Margin & [a] AR 7% 28 B
The movements in life insurance business’s contractual service ASRBER 2 ARRGEEESHINT
margin are summarised below:
HK$ million B &2ErT
Change
2024 2023 )
Balance as at 1 January 1 A1H 8% 210,336.64 220,683.17 -4.7%
Contracts initially recognised in 737X 8 ] #) 44 #E 7R 49
this Period Riga R 13,435.41 10,734.74 +25.2%
CSM recognised for service & A AR 7% 2 FR H 2 8
provided (8,858.89) (9,122.08) —2.9%
Changes in estimates that HEE I:] PR 75 32 PR #Y
adjust the CSM hEr & (2,468.89) (2,679.14) -7.8%
Changes in estimates that result ?&Eﬂﬁ &9 B TR A
in onerous contract losses or BEmmEr e
reversal of losses 5.21 (2.16) N/A 3@ F
Financial movements in RRERNSHEZEE
insurance contracts 3,705.35 3,976.83 -6.8%
Effect of exchange differences REHPMNTE (1,510.90) (6,892.38) -78.1%
Balance as at 30 June 6 H30H & %58 214,643.93 216,698.98 -0.9%
Solvency 1B 11687
The comprehensive solvency ratios of life insurance business JASRB F R EMEETRTEZEET
under local regulations are summarised below: NeehmEEET:
At 30 June At 31 December
2024 2023
202445 20234 Change
6830A 12A318 )
TPL NN 278% 284% -6 pts Bh
TPP KEEZE 258% 229% +29 pts 24
TPL (HK) RKEAE (BH) 168% 235% —67 pts 2
FEIK TR IZERERA A
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LIFE INSURANCE BUSINESS (Continued) ASIRIRER (#)
Insurance Performance REERKRIE
Premium RE

Direct premium of life insurance business are summarised below: A FREBEBEHNFEERBHMMOT -

HK$ million BEET
1H 2024 1H 2023

20245 2023%F Change

S F¥F EHE)
TPL KFEAE 120,185.89 115,265.34 +4.3%
TPP KFEEHE 5,293.30 5,711.22 -7.3%
TPL (HK) KEANE(EE) 10,235.04 10,904.36 -6.1%
TP Singapore AR F b 393.71 362.21 +8.7%

TPLs direct premium increased by 4.3% to HK$120.186 bilion AFASHRFEEHEZFRE 21,152.65E
from HK$115.265 billion in the Last Period. BT R4.3% 21,201.86(B8 7T

TPL’s direct premium by line of business are summarised below: ~ KFAFILEBREE D ZRREEOTUWT

HK$ million HEET
1H 2024 1H 2023
20245 20234 Change
F¥EF E¥F g= )
Individual fEA IR 77,206.73 73,384.93 +5.2%
Bancassurance RITIRER 38,324.48 37,043.60 +3.5%
Group B2 538.24 611.06 -11.9%
Other Channels ZITHE 4,116.44 4,225.75 —2.6%
120,185.89 115,265.34 +4.3%
" Other Channels mainly consisted of telemarketing. T ZUHEFEREFEHMAK
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LIFE INSURANCE BUSINESS (Continued) AESREER #)
Insurance Performance (Continued) REREKRRIE (£)
Premium (Continued) RE (&)

The detailed breakdown of TPLs direct premium by payment K ASZILZHEHERE D ZRREDTUWT
type was summarised as follows:

HK$ million BEE T
Individual A €2
1H 2024 1H 2023
202445 20234 Change
F¥EF FEF b=k )
Long-term First Year REEFRE
- Single Premium -1 109.46 120.40 -9.1%
~ Regular Premium i 14,951.98 13,385.84 +11.7%
Renewal Year BFRE 58,137.51 55,607.18 +4.6%
Short-term 52 Hikg 4,007.78 4,271.51 -6.2%
77,206.73 73,384.93 +5.2%
Bancassurance RITIR B
1H 2024 1H 2023
20244 2023%F Change
t¥F E¥F gk
Long-term First Year ERREFRE
— Single Premium — B 92.60 70.80 +30.8%
— Regular Premium —HA%y 9,335.17 13,411.40 -30.4%
Renewal Year BERE 28,861.18 23,519.74 +22.7%
Short-term %2 HAbs 35.53 41.66 -14.7%
38,324.48 37,043.60 +3.5%
Group EE
1H 2024 1H 2023
20245 2023%F Change
L¥F F¥F HE)
Group Insurance B B8 1R b2 538.24 611.06 -11.9%
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LIFE INSURANCE BUSINESS (continued) AEREER (2)
Insurance Performance (Continued) REREKRIE (£)
Premium (Continued) RE (&)
Other Channels ZTHE
HKS$ million BHEBT
1H 2024 1H 2023
20244 2023%F Change
F¥F ¥EF £
Long-term First Year REEFRE
- Single Premium —BH 678.33 782.73 -13.3%
- Regular Premium —HA% 566.43 563.55 +0.5%
Renewal Year BERE 2,850.01 2,860.67 -0.4%
Short-term %2 HAks 21.67 18.80 +15.3%
4,116.44 4,225.75 -2.6%
TPL's direct premium by product type are summarised below: RFEASRERENED ZRRESFTOT
HKS$ million BEET
1H 2024 1H 2023
2024 20234 Change
¥ E¥EF pol)
Traditional life R 59,037.18 44,509.96 +32.6%
Long-term health RHRER 20,444.70 21,206.13 3.6%
Annuity FeRR 18,436.41 24,729.87 -25.4%
Participating D ALRBR 16,924.65 19,032.30 -11.1%
Accident and short-term health  E 4N Hi2 E s 5,335.23 5,779.89 —7.7%
Universal life Baesn 6.67 6.18 +7.9%
Investment-linked WA EERRE 1.05 1.01 +4.0%
Total BER 120,185.89 115,265.34 +4.3%
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BEE WM

LIFE INSURANCE BUSINESS (Continued) ASRIBER (#)
Key Operational Data FELEEE
TPL’s key operational data was summarised below: ARFASZEEREEBBMAOT -

At 30 June At 31 December

2024 2023
R2024F 20234 Change
6530H 12A31H g2
Market share ’ MiZMmEE 4.2% 4.8% -0.6 pt 24
Number of provincial branches A& D A&l B 38 38 -
Number of sub-branches and T RRIRTIGHESRLEE
marketing centers 1,356 1,378 22
Number of customers HFPEE
— Individual — & A 14,709,271 15,174,031 -464,760
- Corporate — A 807 811 -4
Distribution network SAN I=F Ep
— Number of individual agents ~ — AR IEEE 227,594 234,715 7,121
— Number of bancassurance —HRITREBIEEEEE
outlets 82,017 78,997 +3,020
Agent monthly per capita regular RI2& 8 A9 HI#
direct premium (RMB) 2 RIRE (AKHK)? 23,415 14,410 +9,005 yuan 7t
Direct premium persistency ratios 1318 8 2
— 13th month ¢ RIRBUERR
— Individual —@EA 98.8% 96.2% +2.6 pts 4
— Bancassurance —RITIRER 98.6% 98.0% +0.6 pt 24
Direct premium persistency ratios 251 8 2
— 25th month 4 RIRBUEBR
— Individual — @& A 95.1% 90.0% +5.1 pts 24
- Bancassurance —RITIRER 97.8% 95.9% +1.9 pts 24
" Derived according to the direct premium published by the NFRA. 1 REOXREHBEEEEHEBTIZRZ RIRERFL -
2 Based on regular direct premium and number of active agents. 2 EHHIREREFEBAT -
3 Based on the amount of direct premium. 3 ZHIRIRE L5
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BEEF WM DA

PRC DOMESTIC PROPERTY AND CASUALTY BN ERBRER

INSURANCE BUSINESS

The Group’s PRC domestic property and casualty insurance ZAN&EE 2 REIBRNE ERREEEH AT B
segment is operated by TPI. TPl is incorporated in the Mainland %38 - X F 8B £+ B R s AL - A%
China and is wholly-owned by the Group. E2&E%E-

Financial Performance B RER

UTEFAEERNIBEHEAT KPR ER
(Y B 75 S 45 o

The figures below were the results of TPI's business,
before intra-group eliminations.

KFHRER 2 TEFEEBEHMMT

TPI's key financial data was summarised below:

HK$ million HEET
1H 2024 1H 2023
20245 2023%F Change
L¥F F¥F b )
Insurance revenue IR B AR 7S A 16,663.14 16,101.57 +3.5%
Insurance service expenses REEREER (15,738.02) (15,331.72) +2.7%
Net expenses from reinsurance  ##H BN BRB AR
contracts held FER (425.15) (377.91) +12.5%
Insurance service results R RTS ELE 499.97 391.94 +27.6%
Net investment results FIRE R 99.33 (63.41) N/A 3@
Profit before taxation B B4 AT A A 435.95 193.88 +124.9%
Profit after taxation PR B8 12 5 A1 371.19 185.36 +100.3%
Combined ratio ’ ERE AR 97.0% 97.6% -0.6 pt 24
HK$ million B & BT
At 30 June At 31 December
2024 2023
R2024%F 20234 Change
6H30H 12A31H o
Total assets BEE 44,479.33 43,089.43 +3.2%
Total equity 1B 10,016.80 9,218.42 +8.7%

! Combined ratio = (Insurance service expenses + Net expenses from

reinsurance contracts held)/insurance revenue.
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Management Discussion and Analysis
BEEN MDA

PRC DOMESTIC PROPERTY AND CASUALTY
INSURANCE BUSINESS (continued)

Insurance Performance

Premium

TPI's direct premium increased by 1.7% to HK$18.753 billion
from HK$18.433 billion in the Last Period. The detailed

breakdown of TPI's direct premium by category are summarised
below:

BAMERRER 2

RERERRE
RE
K5k w0 IR R B B = F R HI#9184.331878

TLIE R1.7% £187.6318 8 7T o A F BT I R (R
BRI

HK$ million BEE T
1H 2024 1H 2023

Business Line 20244 2023%F Change
XBER L b 12
Motor % 10,392.73 10,304.47 +0.9%
Marine K 426.39 361.71 +17.9%
Non-marine FEIK B 7,934.35 7,766.66 +2.2%

18,753.47 18,432.84 +1.7%
Solvency 1B 11687

TPI's comprehensive solvency ratio under local regulations is
summarised below:

AT b i & 40 BB R T 2 AR
REMT

op
i
=T
ap
&
e
ot

At 30 June At 31 December

2024 2023
20245 20234 Change
6830A 12A318 )
Comprehensive solvency ratio REENENITRREE 229% 216% +13 pts 24

PRI FIRERIZRREBR AT
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BB AN D

PRC DOMESTIC PROPERTY AND CASUALTY
INSURANCE BUSINESS (continued)

Key Operational Data

TPI's key operational data was summarised below:

BRMERBER @)

B B

K¥FHz T2EEHBEHAMT

At 30 June At 31 December

2024 2023
R2024% 00234 Change
6530H 12HA31H b2
Market share ’ miGmEE 1.9% 1.9% -
Number of provincial branches & D QA F1& B 33 33 -
Number of sub-branches and Y RFIRTIGHESRLEE
marketing centers 999 953 +46
Number of customers BFEH
— Individual — @A 9,452,151 9,853,300 -401,149
- Corporate /N 509,828 503,502 +6,326
Number of direct sales BERHERKREE
representatives 11,311 12,218 -907

! Derived according to the direct premium published by the NFRA.

OVERSEAS PROPERTY AND CASUALTY
INSURANCE BUSINESS

The Group’s overseas property and casualty insurance segment
covers Hong Kong and Macau of China, UK, Singapore and
Indonesia, and is operated by CTPI (HK), TP Macau, TP UK, TP
Singapore and TP Indonesia respectively. CTPI (HK), TP Macau,
TP UK and TP Singapore are wholly-owned by the Group. TP
Indonesia is 55% owned by the Group.

TP Singapore’s life insurance business aforementioned in the
section headed “Life Insurance Business”.
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Management Discussion and Analysis

BRI WA DA

OVERSEAS PROPERTY AND CASUALTY BN ERBRETR (2)

INSURANCE BUSINESS (continued)

B RE

Financial Performance

T

The figures below are the results of these companies LTHFAEBERNILEN S QAINEE
from their operations, before intra-group eliminations. ESE

BN ERRER 2 T BT HEEMANT

The key financial data of the overseas property and casualty

insurance business is summarised below:

HK$ million BEET
1H 2024 1H 2023
20245 2023%F Change
F¥F E¥F b
Insurance revenue R Be BR 7 U A
CTPI (HK) KEBH 1,518.21 1,679.91 -9.6%
TP Macau NS 454.64 363.27 +25.2%
TP UK KF® 125.30 236.25 —47.0%
TP Singapore KIFFrhng 412.24 401.56 +2.7%
TP Indonesia KFEEHIE 324.35 249.74 +29.9%
Insurance service results REG RIS EE
CTPI (HK) KEEE 119.43 139.37 -14.3%
TP Macau KR 88.19 115.50 -23.6%
TP UK KB 66.50 15.43 +331.0%
TP Singapore ARFF s 7 59.22 32.10 +84.5%
TP Indonesia KFEEHIE 37.25 45.83 -18.7%
Net investment results FREXEE
CTPI (HK) KFEEH 29.09 70.93 -59.0%
TP Macau K8 PY 36.68 27.81 +31.9%
TP UK K H B 19.17 10.26 +86.8%
TP Singapore ARFF s 7 34.83 3.00 +1,061.0%
TP Indonesia KEEIE (0.94) 2.34 N/A i A
Profit/(loss) before taxation MEADER (BE)
CTPI (HK) KEEE 82.98 132.69 -37.5%
TP Macau N A 105.00 85.55 +22.7%
TP UK K& (0.16) (34.96) -99.5%
TP Singapore RN 103.95 4551 +128.4%
TP Indonesia KFEHIE 40.72 6.20 +556.8%
Profit/(loss) after taxation MEBER (FBE)
CTPI (HK) KEBB 65.67 119.65 -45.1%
TP Macau K¥RFY 93.35 75.30 +24.0%
TP UK K EE 1.13 (37.55) N/A 7T iE
TP Singapore ’ KIFFhng 93.71 34.04 +175.3%
TP Indonesia KFEEHIE 31.76 4.83 +557.6%

1 The results of TP Singapore from its property and casualty insurance ! BXFHMBEEYERREFEE TEHEEZRE
business, which do not include its life insurance business. 1% e
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Management Discussion and Analysis
BEE WM

OVERSEAS PROPERTY AND CASUALTY BN ERBRETR ()
INSURANCE BUSINESS (continued)

Combined ratio e WS
)

SN EIRBR RIS AR A AR R g T

Combined ratios of overseas property and casualty business are
summarised below:

HKS$ million BEET
1H 2024 1H 2023

20244 2023%F Change

¥ 4 28
CTPI (HK) KEEE 92.1% 91.7% +0.4 pt 24
TP Macau AR 80.6% 68.2%  +12.4 ptsZh
TP UK AP 46.9% 93.5%  -46.6 ptsZ
TP Singapore A E AN 7 85.6% 92.0% —6.4 pts T
TP Indonesia KFEEIE 88.5% 81.6% +6.9 pts 2h
" The results of TP Singapore from its property and casualty insurance '  ABXFHIMKRETERR EFEE THEAZHE

business, which do not include its life insurance business. e

2 Combined ratio = (Insurance service expenses + Net expenses from 2 4R AE=([REBRFEER+#EHBRE S FF

reinsurance contracts held)/insurance revenue. BH) ARBRELA
Insurance Performance REBEKKRE
Premium RE

Direct premium by overseas property and casualty business are BN ERBREEHNREREB MM T :
summarised below:

HK$ million BEET
1H 2024 1H 2023

20244 2023%F Change

F¥F L¥EF b=
CTPI (HK) KEEE 1,457.91 1,372.91 +6.2%
TP Macau AR 578.21 487.75 +18.5%
TP UK AN E 204.43 214.12 -4.5%
TP Singapore ’ ARFF AN 7 425.58 405.92 +4.8%
TP Indonesia KEHE 356.81 299.28 +19.2%
1 The results of TP Singapore from its property and casualty insurance ' — AXFHMEHHERBEFEE TERAEZRZ

business, which do not include its life insurance business. e
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BB AN D

OVERSEAS PROPERTY AND CASUALTY BN ERBRFER ()
INSURANCE BUSINESS (continued)

Insurance Performance (Continued) REREKRE (F)
Solvency 1817687

The comprehensive solvency ratios of overseas property &IHINMERE FRRIRE MEEHTE 245
and casualty insurance business under local regulations are AEREENFTERMT :
summarised below:

At 30 June At 31 December

2024 20237
2024 20234 Change
6H30H 12HA31H8 72 D)
CTPI (HK) KEEE 940% 1,084% —144 pts 2h
TP Macau KR 315% 321% -6 pts
TP UK KFEHE 191% 187% +4 pts B
TP Singapore KFF a1 233% 220% +13 pts 24
TP Indonesia KFEEIE 293% 238% +55 pts 2f
" TP Singapore’s solvency margin ratio includes both its life insurance business ' X FHMBEZETED T EEFEEENFZREEFR
and property and casualty insurance business. BIEE R 75 -
2 There are audit adjustments for CTPI (HK), TP UK and TP Singapore’s 2  2023F12H31H KX F&F#& K FHEE X FFH sz
solvency margin ratio at 31 December 2023. BTN 7@ FIFiE & at & e
REINSURANCE BUSINESS BREER

The Group’s reinsurance business is mainly operated by TPRe ZAN&EE BRBREKETEH AT BREREK
and TPRe (China). FHERRE (RE) EE& -

TPRe is 75% owned by the Group. TPRe (China) was ARNEBEAANFBRB75% E  KFBR
incorporated in the Mainland China in 2015 and is wholly-owned [ (7 Bl) 720154 £ 7P B /9 #h sE i AR 57 0 6
by TPRe. Kﬂ?@% EEER-
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BB AN D

REINSURANCE BUSINESS (Continued)

Financial Performance

The figures below were the consolidated results of
reinsurance operating segment, before intra-group

eliminations.

The key financial data and key performance indicators of the

reinsurance business are summarised below:

BREER #)
BT RIB

UTHFAEBAMBEHEAN BRIELED

B ES S

BREER 2 T2MBEESMNT

HK$ million HBEET
1H 2024 1H 2023
20244 2023%F Change
F¥EF E¥F b=
Insurance revenue 1R AR A% A 4,333.42 4,921.02 -11.9%
Insurance service expenses R R & A (3,868.76) (4,958.27) —-22.0%
Net expenses from reinsurance  HENBRB AR
contracts held FE A (320.53) (278.61) +15.0%
Insurance service results R R EE 144.13 (315.86) N/A 3 F
Net investment results FIREEE 328.80 169.83 +93.6%
Profit/(loss) before taxation BREATRA (BE) 546.94 (272.11) N/A 38 A
Profit/(loss) after taxation BREBEEF () 498.60 (285.68)  N/ATiEMA
Combined ratio AR 96.7% 105.8% 9.1 pts 24
HK$ million HEET
At 30 June At 31 December
2024 2023
R2024%F R2023%F Change
6H430A 12H31H 23
Total assets BEE 48,240.78 48,181.66 +0.1%
Total equity 4B RE T 11,687.39 11,130.59 +5.0%

! Combined ratio = (Insurance service expenses + Net expenses from
reinsurance contracts held)/insurance revenue, property and casualty

reinsurance only.
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Management Discussion and Analysis
BEEN MDA

REINSURANCE BUSINESS (Continued) BREER 2)
Insurance Performance REERKRIE
Premium RE

Reinsurance business’s total premium decreased by 9.8% to
HK$9.044 billion from HK$10.032 billion in the Last Period.

Total premium by types of reinsurance contracts are summarised
below:

BREEENAREHBEFREFM100.328
B IT N £9.8% E90.441B 8 T

BREXBERERBREEBERN DTN
T

HKS$ million BHEET
1H 2024 1H 2023
2024 20234 Change
¥ E¥EF 23)
Life Sk 2,233.79 2,041.54 +9.4%
Non-life SR 6,810.06 7,990.26 -14.8%
9,043.85 10,031.80 -9.8%
Solvency & 1768 7
The comprehensive solvency ratios of reinsurance business &HBRB T ARIKEMEER T ZHEAEN
under local regulations are summarised below: BEhFBENT:
At 30 June At 31 December
2024 2023
R20244F 20234 Change
6H30H 12H31H gy
TPRe AFBRR 302% 277% +25 pts Bf
TPRe (China) ANFEHRRE (PER) 247% 215% +32 pts 2
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BB AN D

ASSET MANAGEMENT BUSINESS

The Group’s asset management business is mainly operated
by TPAM and TP Fund, TPCA, TPFH, and TPP, which engage
in the provision of asset management services to the Group in
managing its RMB and non-RMB investment portfolios and the
annuity investment and entrustment services.

TPAM is incorporated in the Mainland China and is 80% owned
by the Group, while TP Fund, acquired by TPAM in September
2016 and increased registered capital by TPL in January 2022, is
56.3% owned by TPAM and 38.5% owned by TPL.

TPCA is incorporated in the Mainland China in 2017. TPCA is
60% owned by TPL and 40% owned by TPI.

TPFH is incorporated in Hong Kong, China and is wholly-owned
by the Group.

TPP operates the Group’s annuity and retirement plan’s
investment, entrustment services etc., apart from its corporate
and personal retirement insurance and group life insurance
business aforementioned in the section headed “Life Insurance
Business”.

Financial Performance

The figures below were the results of asset management
business, before intra-group eliminations.

BEEEER

AEBEZEETEREBRFTEBRATFEE K
FEES AFER AT EHAFEES
BARNEEMNARBERIEARKEEEAS
REEETERBMELIEE RZTRE -

KFEEEETRBEANMEMA T AAEEE
H80% i e K FHEE R AT EER20169F9
Apk Ui - 8 R2022F1 A AT ASRE
FIAMERN K FEEMKFEASD R
A H56.3% N38.5% K fE#

AT B AR R201 7442 o B 0 FE R AR 37 A
T AT AT B8 5 B i A £60% F140% 1)
% -

AFEZETEELEMKRL BAKER
BHA-

AFEZRUFINBZREERNREE

EE*%E%’;‘:ES.'@_:HE?“ HEENEXREAS
ERBEERBASRREBE [ ASRBE ]

R Mt -

BRI

UTHFRAEBAMBEHE EETEXEK
MEERE-

The key financial data of the asset management business EBEEEES 2 EZUBEBEMALT
operated is summarised below:
HK$ million B &
1H 2024 1H 2023

2024%F 20234 Change

F¥F E¥F b2
Management fee income EREE-LON 1,571.62 1,284.93 +22.3%
Profit before taxation B A0 A& A 430.13 226.10 +90.2%
Profit after taxation PR 518 5 A 263.25 92.93 +183.3%
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BEEN MDA

ASSET MANAGEMENT BUSINESS (continued) EETEBER &)
Assets Under Management EEEEEBR

The size of assets under management of major subsidiaries is FE T AR EESEESRERAMT
summarised below:

HK$ million BE BT

At 30 June At 31 December

2024 2023
20244 20234 Change

6830H 12A31H 24
TPAM KEEE 1,676,510.93 1,548,163.58 +8.3%
TPCA KFER 58,983.43 67,814.66 -13.0%
TPFH KESLE 128,104.00 118,426.53 +8.2%
TPP KEEZE 624,649.84 605,571.96 +3.2%

Managed assets within the Group and for third parties is SEERNEE=HEENEEDRIEMMT :
summarised below:

HK$ million BEE T

At 30 June At 31 December

2024 2023
20245 20234 Change
6530H 128318 g2
Insurance fund assets within EERNRBESEE
the Group 1,476,388.76 1,349,531.70 +9.4%
Managed assets for third parties AF = EHREE 1,088,857.65 1,090,003.12 -0.1%
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ASSET MANAGEMENT BUSINESS (continued) EETEBER &)
Assets Under Management (Continued) EEEESBR (&)

EEARBEE L EE

Insurance Fund Management within the Group

RE Wz

Investment Income

REE 2 R B W MR E W s Rt an T

The total investment income and investment yield of the Group
are summarised below:

HK$ million HEET
1H 2024 1H 2023
202445 20234 Change
F¥EF E¥F HE
Net investment income ’ FRE W 24,500.78 22,113.41 +10.8%
Including: Share of results of He: ELHERNFR
associates and AENAIRE?
Joint ventures ? 1,140.05 1,243.79 -8.3%
Net realised and unrealised EERRABEREARFGS
investment gains ¢ 12,741.20 1,591.14 +700.8%
Total investment income BITE W 37,241.98 23,704.55 +57.1%
Annualised net investment yield — F1{b;F R E W F =X 3.47% 3.63% ~0.16 pt B
Annualised total investment yield 4 /b 48 1% & U 25 =& 5.27% 3.89%  +1.38 pts 2}
Unannualised comprehensive RFLGFEERERREK®
investment yield 5.58% 2.96% +2.62 pts B

BEGATEUA EREDLHBEEFSMA RE
HeBAEEREMNA REUEGEHENRA - 1B

! Including the interests income from deposits, interests income from debt !
financial assets, dividends from equity financial assets, rental income from

investment properties, share of results of associates and joint ventures EREENAIZEESUHGFE L EEEZSFEZ L -
and deducting interest expenses on securities sold under repurchase
agreements.

2 Including the income generated from asset management products, funds
etc., that has been classified as share of results of associates and joint

ventures.

3 Including the income from the spread of investment securities, gain or loss
on changes in fair value and impairment loss of investment assets.
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ASSET MANAGEMENT BUSINESS (continued)
Assets Under Management (Continued)
Insurance Fund Management within the Group (Continued)

Investment Income (Continued)

M In the calculation of annualised total investment yield, as the denominator,
the average investment assets take into account the effect of securities
purchased under resale agreements and securities sold under repurchase
agreements. When annualising the total investment yield, the interests
income from deposits, interests income from debt financial assets, dividend
from equity financial assets, rental income from investment properties,
share of results of associates and joint ventures, income from the spread
of securities and impairment loss of assets, deducting interest expenses on
securities sold under repurchase agreements were multiplied by two.

o Given the high volatility of the comprehensive investment yield, the
unannualised comprehensive investment yield is disclosed. Except for
annualisation, the calculation basis is the same as the Last Period.
Comprehensive investment yield includes the net investment income, net
realised and unrealised investment gains, and changes in fair value of equity
securities and debt securities under FVOCI.

Net investment income increased by 10.8% from HK$22.113
billion in the first half of 2023 to HK$24.501 billion in the first
half of 2024. The realised and unrealised investment gains
substantially increased from HK$1.591 billion in the first half
of 2023 to HK$12.741 billion in the first half of 2024, mainly
because the optimised structure of equity portfolio led to better
equity performance than the Last Period.

Under the combined influence of the above factors, the total
investment income of investment assets of the Group amounted
to HK$37.242 billion in the first half of 2024, increased by
57.1% over the HK$23.704 billion in the first half of 2023; the
annualised total investment vyield increased from 3.89% in the
first half of 2023 to 5.27% in the first half of 2024.

EEEERE @
BEEERBR (&)
EEARBRELEE (4)

RE Wz (&)

4 FEFERRE W FH - (ERD M) TFHREEE
BEBEARENE L EFEESMZE  ABRE W E
FILHF - IRIRF AT EMA - ERRE T 5 EEF BN
A REXEHEEREMA  REMEDEHEERA
EMHERSENREE FFEENRAREERE
ESIR A5 B ][] 8 28 25 T8 3 1 49 9 —

5 ZREESRENEFRBEX MERERFLLE
BRE Wz BRFEI) 5 EH O 8L F AR
—HHERENm O FRENm BERERAE
HE AT {7 8 FVOCI B B T IR 7K 38 55 £ (& 75 8 25 0 22
NEEZHDE-

FIEE W 20235 ¥ F 2211388 T
FF10.8% £20244F ¥ F1245.01(E5 7T
EEREMAEREARNFBH2023F L F
#915.9118 78 7T K18 1 & 5202456 £ ¥ F 1
12741 T T ERAREGEBELLSA
B RBFNEFRE-

TLEAMAZRGAETE  2024F L¥FAEE
HEBEMNRTE WD AI7T2.42 B8 T &
2023%F F ¥ F/)237.0418F T EFAB7.1% F
(LB AR & W 25 R H2023%F F ¥ F #93.89% F
F 22024 FHFH5.27% °
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ASSET MANAGEMENT BUSINESS (continued)

Assets Under Management (Continued)

Insurance Fund Management within the Group (Continued)

Investment Portfolio

The assets allocation of the investment portfolio of the Group’s

insurance funds is as follows:

REHAE

EEEERE @
BEEERBR (&)

BEEARBRELT EE (E)

AEENRBRESKREMAAEERERN:

HKS$ million BEET
At 30 June At 31 December
2024 2023
202445 % of Total 20234 % of Total
68300 (LB 12A318 (h@EEH
By investment category ZEREHRD
Fixed income TE W =4
Term deposits 7E BRTF 3K 59,607.08 4.0% 52,714.61 3.9%
Debt securities B E 5 1,081,966.54 73.3% 926,465.69 68.7%
Debt products & E o 68,532.17 4.6% 77,538.72 5.7%
Equity investments BRERE
Equity securities % 2N 5% 5 110,744.25 7.5% 113,353.32 8.4%
Investment Funds KEES 75,950.85 5.1% 82,872.22 6.1%
Other equity investments ~ H bz 1&E 9,826.58 0.7% 23,679.92 1.8%
Long-term equity RERERE
investments 33,238.04 2.3% 27,874.85 2.1%
Investment properties "EMYE 24,116.43 1.6% 24,685.92 1.8%
Cash, cash equivalents and & &
others ZEYREHM
Cash and cash Re ke
equivalents ZEY 46,897.73 3.2% 42,554.40 3.2%
Securities purchased BEARE
under resale BHBEH
agreements/securities 6] % 7% %
sold under repurchase
agreements (34,490.91) -2.3% (22,207.95) -1.7%
Total invested assets KEEERR 1,476,388.76 100.0% 1,349,531.70 100.0%
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ASSET MANAGEMENT BUSINESS (Continued)
Assets Under Management (Continued)

Insurance Fund Management within the Group (Continued)
Investment Portfolio (Continued)

Based on research and judgement of the capital market, the
Group optimised its investment portfolio structure. As at the end
of June 2024, the proportion of fixed income investments to
the insurance fund within the Group was 81.9%, the proportion
of equity investments was 13.3%, the proportion of long-term
equity investments was 2.3%, the proportion of investment
properties was 1.6% and the proportion of cash and others was
0.9%.

Analysis of Investment in Securities
Development on Equity Investments Keep Steady

As at the end of June 2024, stock investments held by the
Group amounted to approximately HK$110.7 billion, representing
approximately 6.8% of the total assets. Adhering to the concept
of value investment, our Group has leveraged on the long-term
advantages of insurance funds and mainly invested in equities
with reasonable valuation, stable dividends and good margin of
safety, and the overall investment style remained prudent.

High Credit Ratings for Debt Securities

As at the end of June 2024, debt securities held by the Group
amounted to HK$1,082.0 billion, representing approximately
66.0% of the total assets, of which 89.5% were PRC domestic
bonds investment. Within the PRC domestic bonds, 99.9% were
bonds with AAA ratings, government bonds and financial policy
bonds, investment grade bonds with BBB ratings or higher
reaching 100%. Overseas bonds investment constitutes 10.5%
of debt securities held by the Group, and about 93.3% of them
were investment grade bonds with international ratings of BBB
or higher.
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Management Discussion and Analysis
BEE WM

ASSET MANAGEMENT BUSINESS (Continuea)
Assets Under Management (Continued)

Insurance Fund Management within the Group (Continued)
Analysis of Investment in Securities (Continued)

Relatively Good Credit Status for Debt Products

As at the end of June 2024, debt products held by the Group
amounted to HK$68.532 billion, representing approximately
4.2% of the total assets. The credit ratings of the PRC domestic
financial investment debt products remained relatively high, with
products rated AAA accounting for 83.1%, the remaining being
low risk bank wealth management products which accounted for
16.9%; overseas financial investment debt products mainly were
private debts and debt funds. The Group’s investment in debt
products have gone through a rigorous investment decision-
making process, with a proprietary information system in place
for monitoring during the investment and post-investment
management. In general, the Group has made sufficient
assessment on its alternative investment risks, which indicated
sound asset credit.

e Relatively Low Proportion of Real Estate Financial
Investment Debt Products

As at the end of June 2024, real estate financial investment
debt products amounted to approximately HK$18.355
billion, representing 1.1% of the total assets, down by
0.3 percentage point over the 2023 year-end. The credit
ratings of the real estate financial investment debt products
remained high, with relatively comprehensive credit
enhancement measures in place, and major projects are
located in tier-1, provincial capital cities or advanced tier-2
cities, thus the financing entities are of relatively strong
solvencies.

Third-party Assets under Management

In the first half of 2024, the Group proactively expanded third-
party asset management business, and the third-party entrusted
investment assets under management remained stable. As at
the end of June 2024, the total third-party entrusted investment
assets managed by the Group amounted to HK$1,088.9 billion,
basically the same as the 2023 year-end.

In the first half of 2024, TPAM (including TP Fund) recorded a
total management fee income before taxation and deduction
of HK$1.015 billion, including HK$406 million derived from
assets outside of the Group, which accounted for 40.0% of total
management fee.
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Management Discussion and Analysis

BRI WA DA

LIQUIDITY AND FINANCIAL RESOURCES

The Group’s cash and bank deposits as at 30 June 2024
amounted to HK$106.505 billion (31 December 2023:
HK$95.269 billion).

FINANCIAL LEVERAGE

The Group’s interest-bearing notes and bank facilities drawn as
at 30 June 2024 amounted to HK$10.992 billion and HK$70.733
billion, respectively (31 December 2023: HK$28.607 billion and
HK$71.177 billion). As at 30 June 2024, CTIH’s consolidated
financial leverage ratio (calculated by interest-bearing debts
over the summation of interest-bearing debts plus ordinary
shareholders’ equity and the contractual service margin after
taxation) was 25.4% (31 December 2023: 29.6%).

CAPITAL STRUCTURE

The Company did not issue new Shares during the Period and in
2023.

In March 2023, the Company had issued USD2 billion of
perpetual subordinated capital securities, with an initial
distribution rate of 6.4%, callable in 2028.

STAFF AND STAFF REMUNERATION

As at 30 June 2024, the Group had a total of 63,673 employees
(80 June 2023: 65,532 employees), representing a decrease of
1,859 employees. Total staff costs (excluding retirement plans
contributions) for the Period amounted to HK$6.855 billion
(first half of 2023: HK$7.931 billion), with a decrease of 13.6%.
Bonuses are linked to both the performance of the Group and
the performance of the individual.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

During the Period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s
listed securities.

RBEE

M2024%6 308  AEERIR© RIBITER
£1,065.0518 78 7T (2023512 A31H : 952.69
BA&T) -

B 51ERR

MR2024F6 A30R  AEBMNENBERE R
BERIRITEREE D 5 £109.9288 T &
707.33{8 7 7T (2023512 A31H : 286.071&
BT R7T11.77TEE L) - 1R2024%F6 H30H -
FEAKFERNGETBERLE(BEE
%/ (BEEEHB-ERBRKREESEFRHES
FRIEIZER) ) A25.4% (2023F 12 A318 :
29.6% ) °

RN

PN 87 75 B }e 20234 A - AN % A 3 4 BT R
P&

2023F3 A AR R BEIT20EFETLKEBEIXNFE
KB % 1) B I R 56.4% » I 7] 20284
fE M -

ETRETHE

R2024F6HA30H  AEERNEE B A E
63,673 A (202356 A30H : 65,532 A ) & 4
1,850 A e REAFSHAM AR B TR A (R ERIK
ETEI3%) A68.5518 8 T (20234F 3 F -
79.31BBTT) @ Bl 13.6% o TE4T EA AN 52 [E Y
X¥ERBTIMEARRE-

Bt

& 85

=114
ki

SO ANTNLET

all

il

fBE

il

L,
q

KA1 IR 2 B S ) I 8 2 AL 4
BA LEXEBREAARFN LHES-

PRI FIRERIZRREBR AT
2024 FHIR &




Management Discussion and Analysis

BB WA DA

OUTLOOK

Maintain Strategic Determination and Promote New
Breakthroughs in High-Quality Development

In the second half of 2024, China Taiping will adhere to the
overall requirements of the “Five Focuses”, actively making
progress in the transition of growth models, structural
adjustment, and quality and efficiency enhancement to achieve
new breakthroughs in high-quality development. The Company
will accelerate the pace of reform and transformation to further
advance high-quality development, fulfill responsibilities as a
central enterprise and proactively serve national strategies,
strictly adhere to compliance, and solidly carry out risk
prevention and resolution, leverage unique advantages to
improve the quality of international operations, empower main
business development, and steadily promote ecosystem
construction, explore collaboration potential and fully strengthen
business synergies, adhere to customer-first principles and
comprehensively enhance technology-enabled customer service,
and lay a solid management foundation and consolidate the
achievements of solidifying efforts.

PRC Domestic Life Insurance Business — TPL

e Led by the strategic vision of “Becoming the Model of Value
Growth in the Industry and a Professional Provider of High-
quality ‘Life Insurance + Services’”. TPL will adhere to the
business philosophy of “Value, Quality, and Professionalism”,
and fully promote high-quality development through
customer-centric, service-driven, ecosystem-supported,
technology-empowered and team-based practice

e Deepen value orientation around the main tasks of “Adjusting
Structure, Reducing Costs, Promoting Innovation, Nurturing
Talent, and Preventing Risks”. TPL will continue to optimise
business structure, promote cost reduction and efficiency
enhancement, deepen model innovation and technological
empowerment, strengthen field and in-house teams building,
consolidate risk control capabilities, and comprehensively
improve operational management capabilities and efficiency
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Management Discussion and Analysis

BRI WA DA

OUTLOOK (continued)

PRC Domestic Property and Casualty Insurance Business
- TPI

e On Motor insurance, targeting underwriting profitability,
TPl will strengthen operational monitoring and correction,
further cost reduction, optimise business structure, increase
contribution from new policies, and continuously improve
renewal rates for all vehicle types and the operational
efficiency of new energy vehicle insurance

e On non-motor insurance, TPI will focus on serving national
strategies, enhance product and service innovation,
continuously strengthen agricultural insurance service
capabilities, strictly maintain quality while expanding the
coverage and income of policy-based health insurance, and
increase premium contributions from key categories such as
green insurance and inclusive insurance

Group Insurance and Pension Business - TPP

e Seize policy opportunities to continue expanding and
enhancing the third pillar of pension business, such as
individual pension and commercial pension, and solidify the
first-mover advantage. TPP will continuously increase the
asset management scale of annuity business, stabilise the
size of annuity trustee business, vigorously develop new
annuity business, and strengthen the capabilities of trustee
and account management

e For group insurance, TPP will focus on the core pension
business and promote business transformation by increasing
the proportion of high-value long-term products and
strengthening quality control with refined management on
short-term products to promote value growth for group
business

Overseas Life Insurance Business — TPL (HK), TPL
(Macau) and TP Singapore

e TPL (HK) will insist on value transformation by effectively
pushing forward key innovative projects, comprehensively
enhancing capabilities to ensure quality service, thoroughly
and meticulously implementing asset-liability management,
and rigorously guarding against various risks

e TPL (Macau) will continue to deepen value transformation of
channels and further explore new channels and opportunities

e TP Singapore on life insurance business will steadily promote
transformation development, emphasis value orientation,
continuously optimise business quality and structure,
strengthen cross-border collaboration, and further improve
business margin and capital efficiency
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Management Discussion and Analysis

BB AN D

OUTLOOK (continued)

Overseas Property and Casualty Business - CTPI (HK), TP
Macau, TP UK, TP Singapore and TP Indonesia

e CTPI (HK) will continue to increase its service efforts in key
areas of social development, promote the implementation of
major strategic projects, focus on optimising business quality
and operating efficiency, accelerate digital transformation,
actively support the development of the Greater Bay Area

e TP Macau will actively seize policy opportunities in the
Greater Bay Area, promote cross-border product and service
innovation, support the construction and operation of the
Chinese Medicine Technology Industrial Park, strengthen
cross-border collaboration, promote cross-selling between
P&C and life insurance, and consolidate the company’s
market leadership

e TP UK will continuously enhance basic management
capabilities, strengthen and improve system construction,
optimise business structure, and deepen the engagement
with the Chinese community and Chinese enterprises

e TP Singapore will maintain the good development
momentum in the Chinese-related market, strengthen
business quality orientation, enhance refined management,
increase the application of digital technology, improve risk
management levels, and maintain the excellent level of
underwriting profitability

e TP Indonesia will actively serve projects involving Chinese
overseas interests, maintain market advantages in Chinese-
related business, continuously promote quality optimisation
of local business, improve local business profitability, and
achieve stable and balanced business development
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Management Discussion and Analysis

BRI WA DA

OUTLOOK (continued)

Reinsurance Business - TPRe, TPRe (China) and TPRB

e TPRe will properly respond to the implementation of RBC,
seize the opportunity of the hard market underwriting cycle,
accelerate the optimisation of business structure, strengthen
catastrophe risk management and professional technical
capacity building, and continuously enhance industry
influence and underwriting profitability

e TPRe (China) will actively serve national strategic projects,
participate in the construction of the international reinsurance
center in Shanghai, do a good job in year-end renewal
strategy analysis, increase efforts in new business research
and promotion, and continuously improve profitability

e TPRB will continuously improve reinsurance placement
capacity, strengthen market research and reinsurance
demand analysis, prepare for year-end renewals, further
increase the per capita capacity for serving external clients,
and continue to develop life insurance brokerage business

Investments

In July 2024, the Third Plenary Session of the 20th Central
Committee of the CPC emphasised “unswervingly achieving
the annual economic and social development goals,” effectively
implementing macro policies, actively expanding domestic
demand, and developing new quality productivity according to
local conditions. Against the backdrop of deepening financial
system reforms and improving the coordinated functions of
investment and financing in the capital market, it is expected
that market sentiment and expectations will gradually improve.
On the international front, according to the minutes of the US
Federal Reserve meeting in June, the pathway of interest rate
cuts will roll out in the second half of the year. However, there are
still different views on the number of rate cuts, with the Federal
Reserve’s dot plot indicating expectations for 1 to 2 rate cuts. It
is anticipated that overseas interest rates will decline following
the Federal Reserve’s rate cuts, while attention must also be paid
to the impact of the US presidential election on trade policy and
inflation.
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Management Discussion and Analysis

BB AN D

OUTLOOK (continued)
Investments (Continued)

The Group will resolutely implement China’s general principle
of “Pursuing Progress While Ensuring Stability”, strive to realise
high-quality development of its investment business, make full
use of the long term advantages of insurance funds, enhance
the quality and effectiveness of services to the real economy,
promote the “Five Target Areas” as in “Technology Finance,
Green Finance, Inclusive Finance, Ageing Finance and Digital
Finance” while optimising medical, health, elder care and other
industrial layouts around the insurance industry to promote
a virtuous cycle for the combined development of insurance,
investment and the greater business ecosystem.

The Group will pay close attention to domestic and overseas
economic trend and important changes in the capital market,
balancing risks and returns, building a more prudent and
robust investment portfolio, focusing on the ability to defend
against unfavorable scenario, reducing portfolio volatility, strictly
controlling credit risk, and stabilising investment return.
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Embedded Value
NEEE

BACKGROUND

The Group consists of three major business segments: the
life insurance business, property and casualty insurance
business and reinsurance business. The Group also has other
companies and operations in the areas of investment holding,
asset management, pensions and other businesses. The life
insurance segment operated by TPL, a 75.1%-owned subsidiary,
is a significant part of the Group in terms of gross premiums
written, total assets and profitability. In order to provide investors
with additional information to evaluate the profitability and
valuation of TPL, the Group discloses the Embedded Value
and New Business Value of TPL in its Annual and Interim
Results Announcements. The Embedded Value consists of the
shareholders’ adjusted net worth plus the present value of future
expected cash flows to shareholders from the in-force business,
less the costs of holding regulatory solvency capital to support
the in-force business. The New Business Value represents an
actuarially determined estimate of the economic value arising
from the new life insurance business issued during the Period.

The Group’s other business segments (including property and
casualty insurance, reinsurance and pension and group life
insurance) (collectively, “Other Core Operations”) continue to
develop well. To provide investors with further information on
these operations, the Group also discloses the Group Embedded
Value. The Group Embedded Value is defined as the Adjusted
Net Worth of the Other Core Operations plus the Embedded
Value of TPL. The Adjusted Net Worth of the Other Core
Operations is determined by Hong Kong Financial Reporting
Standards, with marked-to-market and goodwill adjustments.
Please note that the Group Embedded Value calculation does
not include any valuation for future new business.
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Embedded Value
NEEE

BASIS OF PREPARATION

The Group has appointed KPMG Advisory (China) Limited
(“KPMG Advisory”) to examine whether the methodology and
assumptions used by TPL in the preparation of the Embedded
Value and the New Business Value as at 30 June 2024 are
consistent with the valuation standard, general actuarial
principles, related laws & regulations, as well as available market
information. KPMG Advisory has also examined the adjustment
steps used by the Group for the adjusted net worth of its other
core businesses in preparing the Group Embedded Value.

CAUTIONARY STATEMENT

The calculations of Embedded Value and the New Business Value
of TPL are based on certain assumptions with respect to future
experience. Thus, the actual results could differ significantly from
what were envisioned when these calculations were made. In
addition, the Group Embedded Value is also based on certain
assumptions, and should not be viewed as the only benchmark
for evaluating and valuing the businesses and operations of the
Group. From an investor’s perspective, the valuation of CTIH is
measured by the stock market price of the Company’s shares
on any particular day. In valuing CTIH’s shares, investors should
take into account not only the Embedded Value and the New
Business Value of TPL and the Group Embedded Value, but also
various other considerations. In addition, TPL is 75.1%-owned
by the Company. The Embedded Value and the New Business
Value of TPL as at 30 June 2024 as disclosed below should
therefore not be applied 100% in valuing CTIH. Investors are
advised to pay particular attention to this factor, as well as the
other assumptions underlying the calculations of the Embedded
Value and New Business Value of TPL and the Group Embedded
Value, if they believe such calculations are important and material
to the valuation of the Company.
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Embedded Value
NEEE

GROUP EMBEDDED VALUE HWAESEE
HK$ million HEET
At 30 June At 31 December
2024 2023
120244F 20234
6H30H 12A31H
Adjusted Net Worth KRAREEFE' 202,178 185,712
Value of in-force business before KFANSEREBRNRE AKX AR
cost of capital for TPL Z BBl 137,789 131,025
Cost of capital for TPL KFASEREA (46,029) (44,614)
Group Embedded Value BANEEE 293,938 272,123
Attributable to: FEAG
Owners of the Company ZAN/NS LS 219,546 203,106
Non-controlling interests I8 A% A% BRHE 2 74,392 69,018
Group Embedded Value BANEEE 293,938 272,123

Note: Figures may not match totals due to rounding (similarly hereinafter).

! The adjusted net worth is based on CTIH's net asset value, after making the !

following major adjustments:

KU TFFEEREME -

i Goodwill and intangible assets produced during consolidation have i

been deducted;

ii Adjustment for after-tax difference between market value and book ii

value of assets; and

i Adjustment for after-tax difference between provisions and valuation- iii

related liabilities.

Group Embedded Value after adjustment measured in RMB at
30 June 2024 was RMB268.271 billion (31 December 2023:

RMB246.604 billion).
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Embedded Value
NEEE
TPL’S EMBEDDED VALUE

1  Embedded Value

HK$ million

AKFEAECZCRERBE
1 AEEE
BEET

At 30 June At 31 December

2024 2023

20245 20234

6H30H 12A31H

Adjusted net worth KRR EEFE 175,062 158,964
Value of in-force business before BHEBE R B AR AR

cost of capital ZBE 137,789 131,025

Cost of capital B AR (46,029) (44,614)

Embedded Value NEEE 266,822 245,375

Attributable to: FEAS -

Owners of the Company AR RS 200,383 184,277

Non-controlling interests FE47E A% I B A 2 66,439 61,098

Embedded Value NEEE 266,822 245,375

Embedded Value measured in RMB at 30 June 2024 was
RMB243.523 billion (31 December 2023: RMB222.364
billion), among them, the adjusted net worth was
RMB159.776 billion (31 December 2023: RMB144.057

billion).
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Embedded Value
NEEE

TPL'S EMBEDDED VALUE (cContinued) RFASZHEEE R
2 New Business Value 2 ¥NEHBZEE
HK$ million BHEET
For the Past For the Past

6 Months as of 6 Months as of
30 June 2024 30 June 2023

R20245F 20234
6H30H 6H30H

BN E A BENEA

New Business Value before cost of capital #2751k & Ak A A 2 BE 10,138 7,870
Cost of capital & A A (2,803) (3,915)
New Business Value after cost of capital ~ #1Z#EHE Ak A% 2 EE 7,335 3,955
New Business Value measured in RMB for the first half of 2024F EHF UARBHENFTES
2024 was RMB6.694 billion (first half of 2023: RMB3.646 2 (B {E 566.94(8 7T A R # (20234 + ¥
billion, restated value was RMB3.214 billion). F:36.46 T AR Eill{E R32.1418
TARK) o

New business margin of TPL for the first half of 2024 was 2024F FHF K FASEREHNEBRE
24.6% (first half of 2023: 12.2%); from which the new B3R A24.6% (2023F ¥ F:12.2%) ;
business margin for individual business was 27.5% (first half H A ] B ¥ 75 B (B X R27.5% (20234F
of 2023: 18.6%); new business margin for bancassurance EH¥F:186%) RARMEBEEEXA
business was 20.0% (first half of 2023: 3.6%). 20.0% (20234F 44 :3.6%) ©
New Business Value by line of business was as follows: REBEDFEBF 2EBEET :
HKS$ million BHEET

For the Past For the Past

6 Months as of 6 Months as of
30 June 2024 30 June 2023

R20244F 720234

6H30H 6A30H

BEANEA wENEAR

Individual & AR 5,239 3,279
Bancassurance RITIRMR 1,873 464
Others H 222 212
7,335 3,955

" Others mainly consists of channel business such as internet & T AMFERFTEZT B FEREXEFMEX

telemarketing and group insurance.
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Changes to Information in respect of Directors

ESERNE

In accordance with Rule 13.51B(1) of the Listing Rules, the
changes to information required to be disclosed by the Directors
pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2)
between 25 March 2024 (being the date of approval of the
Company’s 2023 Annual Report) and 27 August 2024 (being the
date of approval of the Company’s 2024 Interim Report).

On 27 August 2024, the nomination committee and remuneration
committee of the Company has been re-organised into
nomination and remuneration committee with Mr. ZHU Dajian
(chairman), Mr. WANG Sidong and Mrs. LAW FAN Chiu Fun
Fanny as members.

Accordingly, on the same day, Mr. YIN Zhaojun, Mr. WU Ting
Yuk Anthony and Mr. XIE Zhichun ceased to be member of
the remuneration committee of the Company; while Mr. WANG
Sidong ceased to be chairman and Mr. LI Kedong and Mr. WU
Ting Yuk Anthony ceased to be member of the nomination
committee of the Company.

On 27 August 2024, the Company established the strategy and
investment committee, in place of the corporate governance
committee, to oversee the strategy, investment and corporate
governance matters of the Company, with Mr. WANG Sidong
(Chairman), Mr. YIN Zhaojun, Mr. LI Kedong and Mr. HU Xingguo
as members.

Accordingly, on the same day, Mr. WANG Sidong ceased to
be chairman and Mr. YIN Zhaojun and Mr. LI Kedong ceased
to be member of the corporate governance committee of the
Company.

After making specific enquiries by the Company and confirmed
by the Directors, save as disclosed above, there is no information
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

China Taiping Insurance Holdings Company Limited
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Directors’ and Chief Executive’s Interests and Short Positions
in Shares, Underlying Shares and Debentures

EERESTHRAENKRE - HERGO REEENER XS

As at 30 June 2024, none of the Directors and chief executive
of the Company had any interests or short positions in the
shares, underlying shares and debentures of the Company and
its associated corporations (within the meaning of Part XV of
the SFO) as recorded in the register required to be kept under
section 352 of the SFO or as otherwise which had to be notified
to the Company and the Stock Exchange pursuant to the Model
Code.

During the Period, no Directors nor any of their spouses or
children under the age of eighteen years has any interests in
or has been granted any rights to subscribe for equity or debt
securities of the Company nor was there been any exercise of
any such rights by any of them.

At no time during the Period was the Company, any of its
holding companies, subsidiaries or fellow subsidiaries a party
to any arrangement to enable the directors or chief executive of
the Company or any of their spouses or children under eighteen
years of age to acquire benefits by means of the acquisition
of shares in or debentures of the Company or any other body
corporate.
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Substantial Shareholders’ and Other Persons’ Interests and
Short Positions in Shares and Underlying Shares

FTERRREMA TG RAEBER GO VREAR

As at 30 June 2024, the interests and short positions of the MR2024F6730H @1z (FEH K EAEEN) &
shareholders, other than a director or chief executive of the 336EREFE 2 S MALEMETER
Company, in the shares and underlying shares of the Company AR FIEFHKHZETHABHKRELEARR T
as recorded in the register required to be kept by the Company  BIPMD M AERERLD R R A BVAEZS FOAB an T ¢
under Section 336 of SFO were as follows:

Percentage
Substantial Number of Long position/ of issued
shareholders Capacity ordinary shares short position share capital
FERR =30} EBRRE Br/%kE  EEBTRG%
TPG Interest of controlled 2,201,515,256 Long position 61.25
HER IR & corporation (Note 1) 159}
REEENER (it1)
TPG (HK) 1,913,138,449 Shares as 2,201,515,256 Long position 61.25
FEIRF R & E beneficial owner and S5}
(&%) 288,376,807 Shares (Note 2)
as interest of controlled
corporation
1,913,138,449%
REREAAR
288,376,807% (#2)

REEEENE R

Notes: it

(1) TPG's interests in the Company is held by TPG (HK), Easiwell, Taiping (1) & EX FREEBRA L 7.2 #z5d B E A FIRE %
Golden Win and Manhold, all of which are wholly-owned subsidiaries of TPG. B (&E) B XFeARXXEEF 526114545
FE K FIRGEERZ 2EN B A -

(2) 168,098,887 Shares are held by Easiwell, 53,975,970 Shares are held by (2) 168,098,887/% [k 17 H1 5 Fl#5 & * 53,975,970/ % 17
Taiping Golden Win and 66,301,950 Shares are held by Manhold. BAF2HEFE 166,301,950 817 B X 5155 »

Save as disclosed above, the register required to be kept under & Fili & 90 1% (EH R EAEIE0) FE3361%
Section 336 of the SFO showed that the Company had not been REFE 2 &ML EEFTR - AR D &) I &
notified of any interests or short positions in the shares and  #J&3@ AT {1 5 @7 2024F6 A30H E AR
underlying shares of the Company as at 30 June 2024. AR RABRAR D P AR IOR A -
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Corporate Governance
TEER

During the Period, the Company was in compliance with the
code provisions set out in the CG Code, with the following
exceptions:

The chairman of the Board, Mr. WANG Sidong, was unable to
attend the annual general meeting of the Company held on 28
June 2024 (the “Meeting”) due to other business engagement.
Mr. YIN Zhaojun, the vice chairman, executive director and
general manager of the Company, chaired the Meeting on behalf
of the chairman of the Board and was available to answer
questions.

The Company has adopted the Model Code as the code of
conduct regarding securities transactions by the Directors.
Having made specific enquiries of all Directors, the Company
confirmed that during the Period, all Directors have complied
with the required standards as set out in the Model Code.

The interim report for the Period has been reviewed by the audit
committee of the Company and independent auditor of the
Company, KPMG.
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Review Report to the Board of Directors
of China Taiping Insurance Holdings Company Limited
(Incorporated in Hong Kong with limited liability)

We have reviewed the interim financial report set out on pages 3
to 71 which comprises the condensed consolidated statement of
financial position of China Taiping Insurance Holdings Company
Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) as of 30 June 2024 and the related
condensed consolidated statement of profit or loss, condensed
consolidated statement of profit or loss and other comprehensive
income, condensed consolidated statement of changes in equity
and condensed consolidated statement of cash flows for the
six month period then ended and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of an interim financial
report to be in compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified Public
Accountants. The directors of the Company are responsible for
the preparation and presentation of the interim financial report in
accordance with Hong Kong Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review,
on the interim financial report and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.

China Taiping Insurance Holdings Company Limited
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We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor of
the entity, issued by the Hong Kong Institute of Certified Public
Accountants. A review of the interim financial report consists of
making enquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be
identified in an audit. Accordingly we do not express an audit
opinion.

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report of the Group
as at 30 June 2024 is not prepared, in all material respects, in
accordance with Hong Kong Accounting Standard 34, Interim
financial reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

27 August 2024
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Corporate Information

DA AR

DIRECTORS
Executive directors

WANG Sidong
YIN Zhaojun
LI Kedong

Chairman
Vice Chairman & General Manager
Deputy General Manager

EEFE\%
FKE
ZFAR

EER
FIEFRRAGAETE
BIABAEIE

Non-executive directors

GUO Zhaoxu
HU Xingguo
ZHANG Cui

Independent non-executive directors

ZHU Dajian

WU Ting Yuk Anthony

XIE Zhichun

LAW FAN Chiu Fun Fanny

AUDIT COMMITTEE

WU Ting Yuk Anthony Chairman
HU Xingguo
ZHANG Cui
ZHU Dajian
XIE Zhichun

LAW FAN Chiu Fun Fanny

NOMINATION AND REMUNERATION COMMITTEE

ZHU Dajian
WANG Sidong
LAW FAN Chiu Fun Fanny

Chairman

RISK MANAGEMENT COMMITTEE

XIE Zhichun
YIN Zhaojun
GUO Zhaoxu
ZHANG Cui

Chairman

STRATEGY AND INVESTMENT COMMITTEE

WANG Sidong Chairman
YIN Zhaojun
LI Kedong

HU Xingguo

China Taiping Insurance Holdings Company Limited
2024 Interim Report

FHITES
FBIKNE

e

K2R
BYFHTES

EmN
HHE B
fRiER

B
REFMNEES
AR F
EBRR

BB

3

AR 2L



Corporate Information
AAEH

COMPANY SECRETARY NEAME

ZHANG Ruohan RERE

AUTHORISED REPRESENTATIVES RERK

WANG Sidong TREE

ZHANG Ruohan KA S

REGISTERED OFFICE AR EE

25/F., China Taiping Finance Centre, E

18 King Wah Road, it A

North Point, REB18H

Hong Kong FEAF TR L2512
Telephone :  (852) 2854 6100 EiE: (852) 2854 6100
Facsimile : (852) 2544 5269 {EE : (852) 2544 5269
E-mail : mail@cntaiping.com B H : mail@cntaiping.com
REGISTRAR AND TRANSFER OFFICE RPBFETLE

Hong Kong Registrars Limited BAESFZTLBRAA
Shops 1712-16, 17/F, Hopewell Centre, BE

183 Queen’s Road East, BT 2 fg KB R 18358
Hong Kong A A 7TIE1712E165% 4
INDEPENDENT AUDITOR B A% 206

KPMG ESRGMEBM
(Certified Public Accountants and (B E D EDRFMH AR T2 B REIZEAN)

Registered Public Interest Entity Auditors)

PRINCIPAL BANKERS FEFRIRIT

Bank of China (Hong Kong) Limited PEIRTT (BHB) BRAF]

Nanyang Commercial Bank, Limited MR ERITAR AR

Agricultural Bank of China Limited Hong Kong Branch BRERITRMHDBRAREEDIT

WEBSITE At

www.ctih.cntaiping.com www.ctih.cntaiping.com

www.cntaiping.com www.cntaiping.com

STOCK MARKET LISTING +FHEZRS PR

The Main Board of The Stock Exchange BEABEXZBMRAAER
of Hong Kong Limited (B R 5% - HKO0966)

(Stock Code: HKO0966)
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Definitions

In the report, the following expressions shall have the following meanings unless the context requires otherwise:

“Ageas’
“Board”

“CG Code”

“CTPI (HK)”

“Directors”

“Dragon Jade”
“Easiwell”
“HIBOR”
“HKAS”
“HKFRS”
“HKICPA”
“Hong Kong”
“Indonesia”
“Last Period” or “1H 2023”
“Listing Rules”
“Macau”
“Manhold”

“Model Code”

“NFRA”

“SFO”

“Share(s)”

“Singapore”

“Taiping Golden Win”
“the Company” or “CTIH”

“the Group”

Ageas Insurance International NV
the board of Directors

Corporate Governance Code as set out in Appendix C1 of the Listing
Rules

China Taiping Insurance (HK) Company Limited

The directors of the Company, including the independent non-executive
directors

Dragon Jade Industrial District Management (Shenzhen) Co., Ltd.
Easiwell Limited

Hong Kong Interbank Offer Rate

Hong Kong Accounting Standard

Hong Kong Financial Reporting Standard

Hong Kong Institute of Certified Public Accountants

Hong Kong Special Administrative Region of the PRC

Republic of Indonesia

The six months ended 30 June 2023

The Rules Governing the Listing of Securities on the Stock Exchange
Macau Special Administrative Region of the PRC

Manhold Limited

Model Code for Securities Transactions by Directors of Listed Issuers as
set out in Appendix C3 to the Listing Rules

National Financial Regulatory Administration
Securities and Futures Ordinance

Share(s) in the capital of the Company

Republic of Singapore

Taiping Golden Win Investment Limited

China Taiping Insurance Holdings Company Limited

CTIH and its subsidiaries

China Taiping Insurance Holdings Company Limited

127 2024 Interim Report




BE

KA F X ESBHIEIN TIARRE A THE -

=) B HAESEERERREERERDERAT
[RE AR ¥ LETRBIMECIAESI 2 bEERTH
[K¥EE] w RBEKRKFRE (FE)BRQA

(%] B ARRESR BREBUINTES
[BEEE] B REREIXRERECRIDBRQF

[ Z70] B SMEARRAA

[&#] HEEERENTHRER

[ENfE] B HERARHNE

[ =R 3k [2023F £+ 4| ¥ BZE2023%6HA30H 1L EA

[ TR f BRAES LR
Ell P ERPIS AT E
pE&d H AFARAR
gl # LMARKBCSARAZ AR LRI ALAEEGEN B 2R
278
[R5 | g AR ARAT R
303 B FNEANE
[AFEH] 5 ATENBEARAT .
(ARAEI K [FEAFEE] & FEAFREREBRERAF
ESS Y f REAFEBREAMBAF

PRI FIRERIZRREBR AT
2024 FHIR &




Definitions

“the Period” or “1H 2024”

“the PRC”

“the Stock Exchange”

“TP Fund”
“TPA (HK)”
“TPAM”
“TPCA”
“TPFH”

“TPG”

“TPG (HK)”
“TPI”

“TPIH (HK)”
“TPL”

“TPL (HK)”
“TPL (Macau)”
“TPP”

“TPRB”
“TPRe”

“TPRe (China)”
“TP Indonesia”
“TP Luxembourg”
“TP Macau”
“TP Singapore”
“TP UK”
“TSFL”

“UK”

“Us”

“RMB”

“HKD” or “HK$”

“Usb”

The six months ended 30 June 2024

The People’s Republic of China

The Stock Exchange of Hong Kong Limited

Taiping Fund Management Company Limited

Taiping Assets Management (HK) Company Limited
Taiping Asset Management Company Limited

Taiping Capital Insurance Asset Management Company Limited
Taiping Financial Holdings Company Limited

China Taiping Insurance Group Ltd.

China Taiping Insurance Group (HK) Company Limited
Taiping General Insurance Company Limited

Taiping Investment Holdings (HK) Company Limited
Taiping Life Insurance Company Limited

China Taiping Life Insurance (Hong Kong) Company Limited
China Taiping Life Insurance (Macau) Company Limited
Taiping Pension Company Limited

Taiping Reinsurance Brokers Limited

Taiping Reinsurance Company Limited

Taiping Reinsurance (China) Company Limited

PT China Taiping Insurance Indonesia

China Taiping Insurance (LU) S.A.

China Taiping Insurance (Macau) Company Limited
China Taiping Insurance (Singapore) PTE. Ltd.

China Taiping Insurance (UK) Company Limited

Taiping & Sinopec Financial Leasing Co. Ltd.

the United Kingdom of Great Britain and Northern Ireland
United States of America

Renminbi

Hong Kong dollars

United States dollars

China Taiping Insurance Holdings Company Limited
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P E K FRBE I TR A E]

China Taiping Insurance Holdings Company Limited

itk Address

B Tel
{HE Fax

B H Email
#AtE Website

: ERLAREEISEPEAFERA0251E

25/F, China Taiping Finance Centre, 18 King Wah Road, North Point, Hong Kong

- (852) 2854 6100
: (852) 2544 5269
- mail@cntaiping.com

. https://www.ctih.cntaiping.com

https://www.cntaiping.com
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