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ANNOUNCEMENT

RENEWAL OF CONTINUING CONNECTED TRANSACTIONS UNDER THE
INSURANCE SALES FRAMEWORK AGREEMENT

Reference is made to the announcement of the Company dated 15 December 2023 in relation to
the Existing Insurance Sales Framework Agreement entered into between the Company and
CLP&C. The Existing Insurance Sales Framework Agreement will expire on 7 March 2027.

On 24 July 2026, the Board resolved that the Company will enter into the New Insurance Sales
Framework Agreement with CLP&C, whereby CLP&C will continue to entrust the Company to
act as an agent to sell selected insurance products within the authorised regions.

CLIC, the controlling shareholder of the Company, currently holds approximately 68.37% of the
issued share capital of the Company and is therefore a connected person of the Company.
CLP&C, held as to 60% and 40% by CLIC and the Company, respectively, is an associate of
CLIC and is therefore also a connected person of the Company. As such, the transactions under
the New Insurance Sales Framework Agreement constitute continuing connected transactions of
the Company under Chapter 14A of the Listing Rules. Given that the applicable percentage ratios
in respect of the annual caps for continuing connected transactions under the New Insurance Sales
Framework Agreement are more than 0.1% but less than 5%, such transactions are subject to the
reporting, announcement and annual review requirements, but exempt from the independent
shareholders’ approval requirement under Chapter 14A of the Listing Rules.

Given that the cumulative transaction amount between the Group (as one party) and CLIC and its
subsidiaries (as the other party) over the past twelve months exceeds 5% of the latest audited net
assets of the Company, the transactions under the New Insurance Sales Framework Agreement
shall be subject to the consideration and approval by the shareholders at the general meeting in




accordance with the SSE Listing Rules. The Company will seek approval from its shareholders in
respect of the transactions under the New Insurance Sales Framework Agreement in accordance
with the SSE Listing Rules.

The Company and CLP&C will enter into the New Insurance Sales Framework Agreement after
the approval from the shareholders of the Company is obtained. The New Insurance Sales
Framework Agreement (upon obtaining the approval from the shareholders of the Company and
signing by the parties) will take effect from 1 January 2027. The Existing Insurance Sales
Framework Agreement shall be terminated and replaced by the New Insurance Sales Framework
Agreement upon the latter becoming effective.

BACKGROUND

Reference is made to the announcement of the Company dated 15 December 2023 in relation to the
Existing Insurance Sales Framework Agreement entered into between the Company and CLP&C. The
Existing Insurance Sales Framework Agreement will expire on 7 March 2027.

On 24 July 2026, the Board resolved that the Company will enter into the New Insurance Sales
Framework Agreement with CLP&C, whereby CLP&C will continue to entrust the Company to act as
an agent to sell selected insurance products within the authorised regions.

PRINCIPAL TERMS OF THE NEW INSURANCE SALES FRAMEWORK AGREEMENT
Parties

The Company

CLP&C

Scope of insurance agency services

Pursuant to the New Insurance Sales Framework Agreement, CLP&C will entrust the Company to act
as an agent to sell selected insurance products (including but not limited to statutory and compulsory
insurance, automobile insurance, enterprise property insurance, family property insurance, engineering
insurance, liability insurance, cargo transportation insurance, special risk insurance, credit and
guarantee insurance, agricultural insurance, comprehensive insurance, etc.) within the authorised
regions. The Company will collect insurance premiums in the name of CLP&C.

Agency service fee
Under the New Insurance Sales Framework Agreement, the branches of CLP&C shall pay to the
branches of the Company an agency service fee on a monthly basis. Subject to compliance with the

relevant requirements of the NFRA and its branches and the Ministry of Finance of the PRC, as well
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as the Listing Rules, the agency service fee shall be calculated by the parties as a certain percentage
of the insurance premiums actually earned from the insurance agency business, having regard to the
specific circumstances of different types of insurance and different regions.

Term

The Company and CLP&C will enter into the New Insurance Sales Framework Agreement after the
approval from the shareholders of the Company is obtained. The New Insurance Sales Framework
Agreement (upon obtaining the approval from the shareholders of the Company and signing by the
parties) will take effect from 1 January 2027 and remain in force until 31 December 2029. The
Existing Insurance Sales Framework Agreement shall be terminated and replaced by the New
Insurance Sales Framework Agreement upon the latter becoming effective.

ANNUAL CAPS
Historical figures

The agency service fees actually paid by CLP&C to the Company for the two years ended 31
December 2025 and the five months ended 31 May 2026 are as follows:

Amount of Agency
Period Service Fees Paid

RMB (in million)

Year ended 31 December 2024 1,730
Year ended 31 December 2025 1,661
Five months ended 31 May 2026 616

Annual caps

The annual caps in respect of the agency service fees to be paid by CLP&C to the Company under
the New Insurance Sales Framework Agreement for the three years ending 31 December 2029 are as
follows:

Annual Cap of Agency
Period Service Fees

RMB (in million)

Year ending 31 December 2027 2,430
Year ending 31 December 2028 2,540
Year ending 31 December 2029 2,650



In determining the annual caps for each of the three years ending 31 December 2029, the Company
has taken into account the above historical figures of the agency service fees, the growth rate of
premium income of CLP&C in recent years, the proportion of premium income from the Company’s
agency sales of CLP&C’s insurance products to CLP&C’s written premium income (ranging from
15% to 24%), and the agency service fee rates applicable to different types of insurance and different
regions, as well as the future business development and cooperation between the Company and
CLP&C. In addition, in consideration of the uncertainties arising from changes in regulatory policies
from time to time, the Company has reserved a buffer of 25% when calculating the annual cap for
each year.

PRICING BASIS AND INTERNAL CONTROL PROCEDURES

In determining the agency service fees of various insurance products, the branches of the Company
will comply with the relevant requirements of the NFRA and the Ministry of Finance of the PRC,
make reference to the agency service fees charged by independent third parties for sale of similar
insurance products and the historical rates set by the Company and CLP&C, and take into account the
business development of different regions.

Upon determination of the agency service fees, the business departments of the branches of the
Company will report the prices to the relevant departments (including the legal affairs department) of
the branches, which will then submit such prices to the Office of General Manager of the relevant
branches for approval. After the execution of specific contracts (which will set out the rates of agency
service fees) with the relevant branches of CLP&C, all branches of the Company at the provincial
level will report to the Comprehensive Finance Department of the Company. The Comprehensive
Finance Department will keep track of the transaction amount under the New Insurance Sales
Framework Agreement on a monthly basis, and conduct annual reviews to ascertain whether the terms
of the transactions under the New Insurance Sales Framework Agreement are comparable to those of
the relevant transactions entered into between the Company and independent third parties and to those
of the relevant transactions in the market.

The Company considers that the methods and procedures adopted above can ensure that the prices
and the terms of the transactions under the New Insurance Sales Framework Agreement will be no
less favourable than those entered into between the Company and independent third parties.

REASONS FOR AND BENEFITS OF THE CONTINUING CONNECTED TRANSACTIONS

Through the transactions under the New Insurance Sales Framework Agreement, the Company can
earn agency service fee, expand its customer base and strengthen its ability in customer management,
thereby increasing the income of its sales representatives and facilitating the development of its
principal business of life insurance. In addition, customers will benefit from a more comprehensive
and high-quality service experience that meets their needs for diversified insurance, which in turn will
further enhance the Company’s brand reputation.



The Directors, including the independent non-executive Directors, are of the view that the continuing
connected transactions under the New Insurance Sales Framework Agreement have been conducted
on normal commercial terms, were entered into in the ordinary and usual course of business of the
Company, are fair and reasonable and in the interests of the Company and its shareholders as a
whole, and that the annual caps for the continuing connected transactions under the New Insurance
Sales Framework Agreement are fair and reasonable.

Mr. Cai Xiliang, Mr. Li Mingguang, Mr. Ruan Qi, Ms. Hu Jin, Mr. Hu Rong and Mr. Niu Kailong
hold positions in CLIC and/or CLP&C and have abstained from voting on the Board resolution
passed to approve the New Insurance Sales Framework Agreement and the transactions contemplated
thereunder.

LISTING RULES IMPLICATIONS

CLIC, the controlling shareholder of the Company, currently holds approximately 68.37% of the
issued share capital of the Company and is therefore a connected person of the Company. CLP&C,
held as to 60% and 40% by CLIC and the Company, respectively, is an associate of CLIC and is
therefore also a connected person of the Company. As such, the transactions under the New Insurance
Sales Framework Agreement constitute continuing connected transactions of the Company under
Chapter 14A of the Listing Rules. Given that the applicable percentage ratios in respect of the annual
caps for continuing connected transactions under the New Insurance Sales Framework Agreement are
more than 0.1% but less than 5%, such transactions are subject to the reporting, announcement and
annual review requirements, but exempt from the independent shareholders’ approval requirement
under Chapter 14A of the Listing Rules.

Given that the cumulative transaction amount between the Group (as one party) and CLIC and its
subsidiaries (as the other party) over the past twelve months exceeds 5% of the latest audited net
assets of the Company, the transactions under the New Insurance Sales Framework Agreement shall
be subject to the consideration and approval by the shareholders at the general meeting in accordance
with the SSE Listing Rules. The Company will seek approval from its shareholders in respect of the
transactions under the New Insurance Sales Framework Agreement in accordance with the SSE
Listing Rules.

GENERAL INFORMATION

The Company is one of the leading life insurance companies in the PRC. It offers personal insurance
businesses, including life insurance, health insurance and accident insurance businesses, reinsurance
relating to the above insurance businesses, use of funds permitted by applicable PRC laws and
regulations or the State Council, as well as all types of personal insurance services, consulting
business and agency business, sale of securities investment funds, and other businesses permitted by
the NFRA.



CLIC, the controlling shareholder of the Company, offers insurance policies to groups and
individuals, which are managed by the Company under the policy management agreements. CLIC is
held as to 90% and 10% by the Ministry of Finance of the PRC and the National Council for Social
Security Fund, respectively.

CLP&C is a non-wholly owned subsidiary of CLIC, and its scope of business includes: property and
casualty insurance, liability insurance, credit and guarantee insurance, short-term health insurance and
accidental injury insurance, re-insurance in connection with the above businesses, insurance fund
application business permitted under the PRC laws and regulations and other businesses approved by
the NFRA.

DEFINITIONS

In this announcement, unless the context otherwise requires, the following expressions have the
following meanings:

“associate” has the meaning given to it under the Listing Rules
“Board” the board of directors of the Company
“CLIC” R N R (S£18 ) A F] (China Life Insurance (Group)

Company), a state-owned enterprise established under the laws of
the PRC, and the controlling shareholder of the Company

“CLP&C” B N 7 B AR B I AT BR /A F] (China Life Property and
Casualty Insurance Company Limited), a joint stock limited
liability company incorporated under the laws of the PRC, and a
non-wholly owned subsidiary of CLIC

“Company” China Life Insurance Company Limited, a joint stock limited
liability company established under the laws of the PRC

“connected person” has the meaning given to it under the Listing Rules

“controlling shareholder” has the meaning given to it under the Listing Rules

“Director(s)” the director(s) of the Company

“Existing Insurance Sales the insurance sales framework agreement entered into between the
Framework Agreement” Company and CLP&C on 23 February 2024

“Hong Kong” Hong Kong Special Administrative Region of the PRC



“Listing Rules”

“New Insurance Sales
Framework Agreement”

“NFRA”

6‘PRC”

‘CRMB”

“SSE Listing Rules”

“Stock Exchange”

“subsidiary(ies)”

Hong Kong, 24 July 2026

the Rules Governing the Listing of Securities on the Stock
Exchange

the insurance sales framework agreement to be entered into
between the Company and CLP&C

the National Financial Regulatory Administration of the PRC

the People’s Republic of China, which for the purposes of this
announcement excludes Hong Kong, Macau Special Administrative
Region and Taiwan region

Renminbi, the lawful currency of the PRC

the Rules Governing the Listing of Stocks on the Shanghai Stock
Exchange

The Stock Exchange of Hong Kong Limited
has the meaning given to it under the Listing Rules
By Order of the Board
China Life Insurance Company Limited

Heng Victor Ja Wei
Company Secretary
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