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Forward -looking Statements

Certain statements contained in this presentation m ay be viewed as *“forward-looking
statements” with in the meaning of Section 21E of U. S. Securities Exchange Act of 1934, as
amended. Such forward-looking statements involve kn own and unknown risks, uncertainties
and other factors, which may cause the actual perfo rmance, financial condition or results of
operations of the Company to be materially differen t from any future performance, financial
condition or results of operations implied by such forward-looking statements.  Further
information regarding these risks, uncertainties an d other factors is included in the Company’s
Annual Report on Form 20-F for the fiscal year ende d December 31, 2006 filed with the U.S.
Securities and Exchange Commission, or SEC, on May 18, 2007; and in the Company's other
filings with the SEC.

The Company does not undertake any obligation to up date any forward-looking statement,
except as required under applicable law. All inform ation provided in this presentation is as of the
date of this presentation, and the Company undertak  es no duty to update such information,
except as required under applicable law.

Unless otherwise indicated, the Chinese insurance m arket information set forth in this
presentation is based on information reported by in surance companies to the CIRC. The
reported information includes premium and deposit i nformation that is not determined in
accordance with HKFRS.
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Outstanding Results

GWP & policy fees RMB111,886 million
Gross investment income RMB 78,248 million
Gross investment yield 10.24%
Net profit RMB 38,879 million
Total assets RMB 933,704 million
EV per share RMB 8.94

Note: Gross investment income includes net investment income, net realized gains on financial assets and net fair value gains on assets at fair value
through income (held for trading). Gross investment yield = gross investment income/((Investment assets at the beginning of the period - securities sold
under agreements to repurchase at the beginning of the period + investment assets at the end of the period - securities sold under agreements to
repurchase at the end of the period) / 2). Investment assets include cash and cash equivalents.



Strong Shareholder Returns

Groewing EPS Increasing shareholders’ equity

RMB Yuan RMB million 205,500
1.38 M

0.75 139,665

2006 2007

2006.12.31 2007.12.31
Tripled dividend Improving ROE
RMB Yuan
o/o
20 0.42
0.14
2006 2007

2006 2007



Further Strategy Implementation

P&C business

Life insurance business Established in Dec. 2006

: o . 11 provincial branches set up
Dominant position in domestic in 2007

market

To be among top P&C players

Core insurance business in China within 3 years

Corporate annuity business
Established in Jan. 2007

Obtained trustee, account
manager and investment
manager licenses

Leverage on China Life’s
sales network and technical
support to rapidly increase

market share

Asset management

The largest institutional Others
investor in China with assets
under management over
RMB1,000bn in 2007

Strengthen cooperation with
banks and securities firms to
promote core business

Core non-insurance business development by means of
strategic equity investment




Improved Corporate Governance

Improving corporate

governance

Completed a self-review and remediation on corporat e
governance according to CSRC requirements,

Publicized the Remediation Report after being

approved by regulatory authority

Completed a self-review on corporate governance
according to CIRC requirements

.............................................................lll.............‘

Enhanced internal
control

Continued to improve internal control system, aimin g
to integrate compliance with Section 404 of Sarbane  s-
Oxley Act into daily operation, and based on that,

setting up internal control standards for an all-ro und
risk management system

Received from our independent auditors unqualified
opinions on the effectiveness of our internal contr ol
over financial reporting as at Dec. 31, 2007

.............................................................................‘

Proactive investor
relations

In May 2007, the first Corporate Day in Guangxi for
global financial analysts

In July 2007, Workshop on Analysis of the Valuation of
Life Insurers in Beijing for domestic fund managers

In Nov. 2007, the first Corporate Day in Nanjingfo r
global media
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Expanding Brand Influence

ncreasing brand value

Prominent social

recognition

Strengthening market
clout

In 2007, the brand value of China
Life rose to RMB 58.87 bn, one of
the top 10 most valuable brands
in China for 4 consecutive years

Signed up Mr. Yao Ming as global
brand ambassador with extensive
brand promotion, enhanced
social and international brand
awareness

Launched “China Life Customers
Day” nationwide and promote
“China Life 1+N” service brand to
strengthen customer loyalty

Brand Strategy
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Uptake of Social Responsibilities

Established China Life Charity
Foundation with an initial donation
of RMB 50 million and launched
the “Healthy New Village” project
and “China Life Program for Rural
Medical Services and Poverty
Relief”

Donated RMB10 million to
snowstorm afflicted areas and
offered complimentary short-term
accident insurance coverage to
snowstorm fighting staff of State
Grid, Southern Grid and police
officers

Focusing

on People
Caring for Life
Creating Value
Serving Society

Awarded “The Medal of Red Cross in China

Actively involved in the Group
Company’s publishing of
“China Life Social
Responsibility Report” for the
first time

Actively promoted New Village
Cooperative Medical Scheme and
launched the New Industrial Life
plan in rural areas out of a strong
sense of social responsibility, and
for purpose of promoting our life
business

" by China Red Cross Society




Our Honors

x 2007 Fortune 500, Ranked 192th, 6th among all the Chinese companies
“Fortune”

x World 's Top 500 Brands, 7th among all the Chinese companies
Word Brand Lab

x “100 Most Respected Listed Companies in China ", 6" among Chinese
listed companies

World Executive Group, World Entrepreneurs, etc.
x Best Public Image Award in 2006

Development & Research Center of the State Council
X¢. 2007 World 's Best Call Centre
Global Call Center

x “Award of the Best Call Centre in China " for four consecutive years

Ministry of Information Industry

R Most Reliable Life Insurance Company in China

Hexun website
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Looking forwards: More Opportunities than Challenge S

Opportunities... Challenges...

Robust GDP growth in China and
increase in household disposable income

Improving financial system and optimized
resources allocation will assist domestic
insurers to accelerate their development
through capital operation

Corporate annuity business will be the
next catalyst for growth

Rural areas have huge potential and will
be an important arena in future
development

Investment-related regulatory policies are
improving

Interest rate hike, growing variety of
wealth management products as well as
CPl increase require insurers to enhance
their product innovation and asset
management

With boundary blurring between different
financial services industries, life
Insurance companies are faced with
more fierce competition from banks,
securities firms, mutual funds and other
financial institutions

In a more complicated operating
environment, how to seek a balance
between long-term sustainability and
market dominance is a critical challenge
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The Life Insurance Industry at a glance

Personal insurance premiums (2003-2007) Penetration and density (2003-2007)
RMB 100 million Density ! RMB Yuan
- 1 40%

82.4% 5,038 400 Density —— Penetration 375 7 2.25%

L 1 300 350 F 2.20% 406 4 2.20%

200 | 79 4 2.15%

I 1 20% 250 F 231 1 210%

4 2.05%

- 200 | 4 2.00%

i 14.5% 1 10% 150 | 2.00% 2.00% 1 1.95%

0 1 1.90%

i 1:2% { 0% 100 1 :82% 4 1.85%

50 4 1.80%

1 1 1 1 -10% 0 L L L L 1.75%

2003 2004 2005 2006 2007

2007 premium growth of different products 2007 life insurance premium breakdown
Universal -
' Unit-Linked,
19% 8.8%

A Participating

Traditional Participating Universal Unit-linked 500 Traggi;nal,
0

Note / 1.Personal insurance premiums=life insurance premiums + health insurance premiums + accident insurance premiums
2.Market share refers to life insurance companies’ market share 3. Data under PRC GAAP 13
Source / CIRC



Continuous Business Growth

Gross written premiums

RMB million

92,320

; £129% f;::;7

104,195

2006 2007

RMB million

91,441

94,227

>

+3.0%

2006

2007

Gross written premiums and policy fees

RMB million
/111,886
99,417

2006

2007



Optimized Business Structure

Stable growth of 1st-year GWP Percentage of regular premiums in FYP

RMB million

26,334
23,774
92.5%
90.7%
10.8%
2006 2007
Robust increase of 1st-year
regular GWP
RMB million 24,356
21,570
2006 2007

{“.====;;E§E§E:

2006 2007
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Steady Growth in Individual and Short -term Businesses

health business

RMB million RMB million RMB million
Short-term &  Accident
health
/ 98,484
86,587
2006 2007 2006 2007 2006 2007

Note: Figures for individual and group business represent gross written premiums and policy fees.
Figures for accident and short-term health insurances represent gross written pre[nilgrls.



Stable Policy Persistency Rate

Long-term Individual Policy
Persistency Rate

94.0%
92.0% 93.2% 91.9%
92.0% .7 e———————— = '. -
90.0%
88.0%
—i
o 86.4%
85.8%

84.0%
82.0%

=== 14 months ==l==26 months




Agent Force

Over 638,000 individual insurance agents

97.9% of agents licensed, 3.2 percentage
higher than 2006

Productivity improved, and highly
productive agents remain stable

Bancassurance

Over 18,000 customer service managers,
17% more than 2006

Over 90,000 bancassurance outlets, up by
3,000

5,400 financial advisers, 123% up than
2006

-18 -

Reinforced Distribution Channels

Direct Sales Representatives

Over 13,000 direct sales representatives
3613 branches and sub-branches

Reinforced key-account manager team

New Sales Channel
Tele-sales: test-running tele-sales centers
staffed by a tele-sales force
Cross-sales having initial results

Promoting online direct sales



Enhanced Back Office Support

Back office support National data
system provincially centers in Our target
centralized construction

________________

Beijing

Businass Managarneni
- Ré&D Gstablish a new back \
Center office support system

with “highly centralized
| data management,
relatively centralized
________________ \ business management
‘ and customer-oriented

. Shanghai services”
. Data / K /

Financial Managermenti

Custorner Services

Inforrnation Technology Center



Consistent with Existing Business Strategy while
proactively Responding to Market Change

Business strategy !!

— While consistently seeking continuous business deve lopment, we will
further optimize business mix and enhance embedded value growth, core
competitiveness and long-term sustainable developme nt.

Measures! !

— Rely on first year regular premiums and renewal pre  miums to ensure sustainable
business development

— Expand sales of marketable products and high embedd ed value products

— Capitalize on individual insurance agent channel to strengthen long-term
competitive edge

— Steer internal accounting policies to improve marke t-oriented operations

— Seek mutual success of insurance business and inves tment performance backed
by asset management and capital operations
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Strong Top -line Growth

RMB million 111,404 RMB million

98,847 P 191,372

2
12.7% >

147,311

2006 2007

Net investment income and
realized/unrealized gains

RMB million

6%0 ]

24,942

2006 | 2007 2006 2007

B Net Investment Income m Net Fair Value Gains n Net Realized Gains

-22.-



Effective Cost Control

Administrative & acquisition-related Administrative & acquisition-related
expenses as % of total revenues expenses breakdown
RMB million RMB million
. . Administrative and B Administrative ~ ®  Amortization of
U”de'r""”_“r,‘g and policy acquisition-related cost expenses DAC
acquisition costs 27,984
¢—— Consolidated cost control 13,461
ratio
22,013
10,259
16,848
17.2% E
14.9%
° 14.6%
2005 2006 2007 2006 2007

Note: Administrative and acquisition-related cost = underwriting and policy acquisition
costs+ amortization of DAC + administrative expenses
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Enhanced Profitability and Return to Shareholders

Strong profit growth Increased return to shareholders

RMB million RMB

Net profit ROE Basic and diluted EPS

22.4%
38,879 1.38

-So
“°

0.75
19,956

2006 2007 2006 2007 2006 2007
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Solid Financial Strength

Growing toetal assets Strong solvency ratio

RMB million
933,704
525%
764,395
D .
2006.12.31 2007.12.31
Increasing shareholders * equity
RMB million 2006.12.31 2007.12.31
205,500
139,665
Solvency ratio reinforced by
changes in solvency reporting
standards set by CIRC and
significant profit growth
2006.12.31 2007.12.31

-25.
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Substantial Increase Iin Investment Assets
and Investment Income

Investment assets Total investment income

RMB million RMB million
ofo 78,248
2
850,209
46,581
ofo ,
2°
686,804
2006 2007
Net investment income
RMB million
2006.12.31 2007.12.31 2006 2007

Note: Investment assets = debt securities  term deposits equity securities cash and cash equivalents + others
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Significant Growth of Investment Yield

Significant increase in investment yield

Favorable market conditions

129
Yields from fund and stock investment

improved substantially thanks to a bullish 10.24%
market 10%

More equity investment opportunities
opened along with new investment

channels, helping to generate good returns 8%

Interest rate rise is positive for overall
investment income 6%

Enhancement of
Investment management

4%
Optimizing asset allocation and increasing 3 800
investment income SRR

. . . 2
Capturing strategic opportunities and %
promoting strategic investment
Sound investment management and 0%
improving professional expertise 2005 2006 2007
—s—Total investment yield Net investment yield

Note: Net investment yield = net investment income/ ((Investment assets at the beginning of the period — securities sold under agreements to repurchase at the
beginning of the period + investment assets at the end of the period - securities sold under agreements to repurchase at the end of the period) / 2).

Gross investment yield = gross investment income/((Investment assets at the beginning of the period - securities sold under agreements to repurchase at the
beginning of the period + investment assets at the end of the period - securities sold under agreements to repurchase at the end of the period) /2). Investment
assets includes cash and cash equivalents. 28 -



Optimized Investment Portfolio

Fixed maturity
securities

Term deposits

Equity
SIS

Cash and cash
equivalents

Others

2007

2006 Change
52.1% 0.0% B8
25.6% 58% M
13.9% 01% B
7.3% 23% B
1.1% 1.0% §
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New Breakthrough in Overseas Investment

Active move to international capital market

On March 19, 2008, VISA went public in NYSE

China Life made investment of US$300 million in VIS  A’s IPO, the first domestic
insurance company to make sizable investment in U.S . stock market

Substantial investment return

China Life’s active move to international capital m arket demonstrated our unique
investment philosophy and professionalism

Acted on proactive research and prudence, and not r  ush for short-term
gains

Well-defined investment strategy
In-depth investment research and distinct value jud gment

Appropriate investment timing
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2008 Outlook

Investment environment Investment strategy

In summary, volatility will be the Increase fixed-maturity securities

: - investment in response to rising
theme of_domesnc and global capital inflation and interest rate hike
markets in 2008

Adjust equity investment strategy to

Domestic market Orising inflation, increase strategic equity investment
volatile stock market, RMB _ _
appreciation, continued macro- Actively seek investment

opportunities in the infrastructure

economic control and tightening sector

monetary policy

Closely follow changes in global
Global market: global economic capital market and seek overseas
slowdown, wild swing of stock investment on an active and prudent

market due to sub-prime crisis basis
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EV Breakdown by Components

RMB Million

100,659
252,568
168,175 ' ________________________________________________
(16,266)
Cost of Solvency Margin
Value of In-Force Business
Adjusted Net Worth Embedded Value
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Growth of EV and Value of One Year ’'s Sales

Embedded Value Value of One Year's Sales

RMB Million RMB Million
252,568
ofo 12,047
2 F
oflo
Ab
181,989
q "
2006.12.31 2007.12.31 2006 2007
~¥ Adjusted Net Worth “fin-force Business Value after g1 Value of One-year’s Sales after Cost of
Cost of Solvency Margin Solvency Margin
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Key Assumptions

Operating Assumptions

Lapse assumption, mortality and morbidity assumptio n and expenses
assumption are based on our actual experience and f  orecast

of their trend. Such principle and method in settin g these assumptions
remain unchanged.

Economic Assumptions

Assumed investment return !!
2007 5.5%
2006 4.35% in 2006, grading to 5.4% in 2013 (remaining level thereafter) for
long-term business
Assumed income tax rate

Minor adjustments are made for the proportion of tax exemption of investment return

The risk adjusted discount rate !! 11.5%
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Embedded Value Movements

RMB Million 3,269
51,923

I 252,568

] —

(4,181) (1,032) (3,957)
(1,301)
1,075
12,047
|
] ! l | | ] ! ] | | |
EV at Start  Expected Value of Operating Investment Methodology Market Value Exchange Share- Others EV as at Dec 31,

fy Return One Year's Experience Experience  Model and Adjustment gains or holder 2007

ot Year Sales Variance Variance  assumption losses Dividend

changes
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Sensitivity AnalysisS —  Investment Return and Discount Rate

Value of In-force business Value of one year’s sales
after cost of solvency margin after cost of solvency margin
RMB Million RMB Million
99,478 14,186
93,750 13,606
84,393 12,047
76,252
10,706
69,314
- 9,884
Investment Risk adjusted  Base Case  Risk adjusted  Investment Investment  Risk adjusted i j
Yield discount discount Yield increases VYieId Isdisacl:c:ﬂﬁte Base Case R'Sdkisicgﬂﬁzed YiIeTzi/eir?::Tee:ir;tes
decreases 10%  rate=12.5% rate=10.5% 10% decreases 10% rate=12.5% rate=10.5% 10%
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Sensitivity Analysis - Other Assumptions

- Value of in-force Value of one year’s
RMB million business after cost sales after cost of
of solvency margin solvency margin
Base Case 84,393 12,047

10% increase in mortality rate for non-annuity prod ucts and 83,362 11,909
10% decrease for annuity products

10% decrease in mortality rate for non-annuity prod  ucts and 85,437 12,185
10% increase for annuity products

10% increase in morbidity rates 83,238 11,895

10% decrease in morbidity rates 85,557 12,200

10% increase in claim ratio of short term business 84,208 11,674

10% decrease in claim ratio of short term business .38- 84,578 12,420




PART IV! PRC GAAP Results Highlights

O PEAEREBRITERYH
China Life Insurance Company Limited



2007 Results under PRC GAAP

RMB Million

Net Premiums Earned
Investment Income
Total Revenue

Net Profit attributable to
Shareholders

Total Assets

Owners’ Equity attributable to
Shareholders

Return on net assets

Investment Yield

[ 2007 J [ 2006 J [ Change J

195,440 179,749 8.73%

91,377 30,951 295%

281,294 228,220 23.3%

28,116 14,384 95.5%

894,604 727,085 23%

170,213 115,557 47.3%

19.7% 16.1% 3.6 percentage

points

11.07% 8.05% 3.02 percentage

=40 -

points



Differences in Accounting Standards

PRC GAAP

HKFRS

Deferred policy acquisition costs
(DAC)

Commission, brokerage and
operating expenses are
recorded in the income
statement when incurred. The
actuarial reserving method
employed under the PRC
GAAP makes an implicit
allowance for first year
expenses in excess of policy

loadings

The costs of acquiring new and renewal business which vary with and are
primarily related to the production of new and renewal business, are
deferred.

DAC for long term traditional insurance contracts are amortized over the
premium paying period as a constant percentage of expected premiums.

DAC for long term investment type insurance contracts and investment
contracts are amortized over the expected life of the contracts as a
constant percentage of the present value of estimated gross profits
expected to be realized over the life of the contracts.

Insurance policies

The long-term products
comprise life insurance and
long-term health insurance,
whose premiums received
and benefits paid are
recognized in current period’s
income statement.

Under HKFRS, the long-term products are classified into 4 categories:
long-term traditional insurance contracts, long-term investment type
insurance contracts, investment contracts with DPF and investment
contracts without DPF. For the last three categories, premiums and
interests earned are accounted as deposits to the related policy accounts
while benefits as well as policy fees, mortality and surrender charges are
accounted as withdrawals from the related policy accounts. The
reconciling item also includes an amount resulting from differences in
actuarial reserving methodologies.

Unearned premium reserves

Unearned premium reserve is
provided for the future
obligations from insurance
business with policy terms of
no more than one year.

Premiums from short-term contracts ordinarily shall be recognized over
the period of the contracts in proportion to the amount of insurance
protection provided.

Reversal of property, plant and
equipment revaluation surplus and
ts related depreciation

PRC GAAP recognize capital
surplus arising from assets
revaluation (mainly property,
plant and equipment).

[The Company has chosen the cost model as its accounting policy and
does not recognize any revaluation relating to property, plant and
equipment. The revaluation surplus and its related depreciation under the
PRC GAAP are reversed under HKFRS.
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Appendix I: Net profit reconciliation from PRC GAAP to
HKFRS

Net profit reconciliation from PRC GAAP to HKFRS

2007 2006

RMB million
Net profit attributable to shareholders under the
PRC GAAP 28,116 14,384
Reconciling items:
Insurance related adjustments 10,486 8,223
-Deferred policy acquisition costs 4,019 5,653
-Premiums, benefits and reserves of insurance and

investment contracts 6,467 2,570
Reversal of property, plant and equipment
revaluation surplus and its related depreciation 112 93
Deferred tax effects thereof 165 (2,744)
Net profit attributable to shareholders of the
Company under HKFRS 38,879 19,956
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Appendix Il: Shareholders
PRC GAAP to HKFRS

' equity reconciliation from

Shareholders’ equity reconciliation from PRC GAAP to HKFRS
RMB million 2007 2006
Owners’ equity attributable to shareholders
under the PRC GAAP 170,213 115,557
Reconciling items O
Insurance related adjustments 48,393 37,438
-Deferred policy acquisition costs 40,852 39,230
-Premiums, benefits and reserves of insurance and
investment contracts 7,541 (1,792)
Reversal of property, plant and equipment
revaluation surplus and its related depreciation (1,344) (1,456)
Deferred tax effects thereof (11,762) (11,874)
Shareholders’ equity of the Company under
HKFRS 205,500 139,665
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Thank you!



