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Fitch Affirms China Taiping Insurance Group's IDR at 'A’; Outlook Stable

BETREHAPERFRIEEFGRFELT (KFER) . FEHREER (F8) BRAE (KFEE (F
8) ) RTEXHRIEERERAT (KHER) AKEIRITASLTRAA

BERAKNTFASREERAE (KFAS) IKFBRIEERAT (KFBRIR) RREATMSLS (IFS)
TPROBIAA+ (583) A" (G83) . DRFRAIREIINIEE.

KRR EER

BFFRBRURMZG . BEETATERARNRERNE LER N FRISHEITER, EAXFEERARFEARLNE

(A+/33RE) WEERRFE90%A I, TERERE R EVEERS . SERERERITRTIEL, BAXFASEK
SFRRIE D AR AKFERN %L FATMIFEER R FAE. K FASHITREETEEXNAFERARMMSANR
MATHEEREH, MATFHRIITREETHMBERNTEH.

KFRRERERYF: BETE, STEEMRRATMEL, KFEEANWSKRAEERT . BIREN hE/R
g, KFEEERERENNEEUARZ TS MRES ——zEF AN THERI. FE8NREREMIBX,
NFERZTHRIRERRER ARl SRRISEHXR. CFEFARNISESSR. IEER. BRI
FEH.

BFsEENBEmInHS: SETHE, 2022F X FERNVSRNER2021F5/HISS, RRREKEARHIHAVFE
RENSEIZATRIRREIR N, 20225 E¥F, KFPEBANFUSFIERE (ROE) £9796%, 2020-2022F E3
FEFINT%, SHATRITFRER., TREFEENT, 2022FAFASREREFIERES.6%, STTIIE
KR (2.8%) .

BETHY, 2023FAFAGAFNISMMERIBSEIE (2022F EFFRTE11%) , RERTESEHFMN, LKL
RZAEWFEREET I AREREMBEENS, BRIRRRENREBERNT —RERAREREIFFRRIR.
20225 FHF, KFBRIGAIGRERAZTRA7%, 2020-2022F FHFIHEHN101%, FEIFSTHEANARNBRIEAT
AR, GAETTERM20215 EXFRI60%TTEG66%, DHRAIWAFIFAIKK, LINIFREEGNAMEIMNBZEFERIR
KIRH T BRTSERNG G TR AR,

BAKFIMIARIA R BE2022F F3FR, RIREEPrismiEREE, K FEBEIRINIE R AKFRIFEE
Al PEEFSREESRESSIHRIEN, MRBRE g, KFEEANBAMRERSAEKES. &2
2022F FHFR, KPERRFARVBITTERM2021FRRI28%FE36%. FIERI2022F FHFZARICHETH

DRSS, BETHY, UG ELSEE.

RIEBPERNKRSEEMREDER (ETR) 118, B8E2022F85"FEKR, A FEENGSEMREIRERA
231%; BE2022FH=FER, KFAGSHGEEIENTEE/I206%.
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AEBRMABERKTET: B8ZE2022F FHEXR, RIBEEPrismiBEEE, AEBRIGHNE RRERINRESE
2. 202256 K, A FHEIRIEASEETBENTTEERM2021FRAI278%MEE214%, BETE, A FBRICEER
HEFXEG, FACESRBRIGVSEN. STEBET2024FHITNEAFTNEAFE, ERENSBFRESR
7,

REEFEIRRITEA: K FEANARITXEEERBATFAL, BEH, #&FE2022FK, KFEASFHNLE
FHERRB2021FRBRT LT, AFASHEXBEEMO (EEAMVGERRE, oG SHIRAD EHI T
BE) | 021 RS REN2MEL L, mETIFSTER N A SR A TINEEIT R EES KT, SEEREN
BOBFEAF ASNEF SR 2022 NS TimR & M THISN,

VRS
R e SR R SR R ER A Tal NI R R R BAE:

- IRNEE A E B E A BERE RS AT ER R A THERANEIRN, B PERRIARH AT ABLOTR (A+/F3
E) # TR,

] BESHERE K FERAPIR L ERNRME TRIHERNEREE:

- KPEREREE PrismiR R BT B AR A /K FARBERFEIRTT = 8 R AUAHEAL;
- KEERRIEH M ST RPARFES T 35%;

- BEEMAIKFASHINE S 1ainKIEFt =,

- KPR S RIHEEESS, BIRERNSRFEIREEE7%LIT, KFAFRIFILSMERIE T,
AR

- K BRIGEREEPrismRZE S BRI R A K FIHFEAE T 582 R BIRIENAL

- GENARFEST101%,

A e B R SRR E REUEEITF R 7o)/ EETF R EREE:

- PEAHKEIA TR RIT NBLIPR A L.

AR SHERE K FERIR L ERNR MM DRTHERNEREE:

- K ERIRIREEPrismEREHENRAKHESE BE RBINFEM, BEEGHMSITHRAFERET24%;
- KRS R BHRERFFEEST11%.
AR

- K BRIGEREEPrismRZ B BRI R A KR A ERRE RAIRFEAL,
- LREPANEIFEET 98%.
EE/ ERERSTFRD

EFMERTREMIVERTARNTRE=FTRERRRERR T (EXNEMTRTHERIEIOTSMEL) TR LE
BEREA=AFR, &EBRT (BEXARETFRITUMERNFIOTHUE) AR TNREBREANNFR. SITFREH&
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RATINGS KEY OUTLOOK WATCH
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Applicable Criteria

Insurance Rating Criteria (pub.15 Jul 2022) (including rating assumption sensitivity)

Applicable Models

Numbers in parentheses accompanying applicable model(s) contain hyperlinks to criteria providing description

of model(s).

Prism Factor-Based Capital Model, v1.8.0 (1)

Additional Disclosures

Solicitation Status

Endorsement Status

China Taiping Capital Limited

China Taiping Insurance Group (HK) Company Limited

China Taiping Insurance Group Ltd.

China Taiping Insurance Holdings Company Limited

China Taiping New Horizon Limited

Taiping Life Insurance Company Limited

Taiping Reinsurance Company Limited
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EU Endorsed, UK Endorsed
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All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these
limitations and disclaimers by following this link: https://www.fitchratings.com/understandingcreditratings. In
addition, the following https://www.fitchratings.com/rating-definitions-document details Fitch's rating
definitions for each rating scale and rating categories, including definitions relating to default. ESMA and the
FCA are required to publish historical default rates in a central repository in accordance with Articles 11(2) of
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 and The
Credit Rating Agencies (Amendment etc.) (EU Exit) Regulations 2019 respectively.

Published ratings, criteria, and methodologies are available from this site at all times. Fitch's code of conduct,
confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and procedures
are also available from the Code of Conduct section of this site. Directors and shareholders' relevant interests
are available at https://www.fitchratings.com/site/regulatory. Fitch may have provided another permissible or
ancillary service to the rated entity or its related third parties. Details of permissible or ancillary service(s) for
which the lead analyst is based in an ESMA- or FCA-registered Fitch Ratings company (or branch of such a
company) can be found on the entity summary page for this issuer on the Fitch Ratings website.

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies
on factual information it receives from issuers and underwriters and from other sources Fitch believes to be
credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance
with its ratings methodology, and obtains reasonable verification of that information from independent
sources, to the extent such sources are available for a given security or in a given jurisdiction. The manner of
Fitch's factual investigation and the scope of the third-party verification it obtains will vary depending on the
nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated
security is offered and sold and/or the issuer is located, the availability and nature of relevant public
information, access to the management of the issuer and its advisers, the availability of pre-existing third-party
verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering
reports, legal opinions and other reports provided by third parties, the availability of independent and
competent third- party verification sources with respect to the particular security or in the particular
jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports should understand
that neither an enhanced factual investigation nor any third-party verification can ensure that all of the
information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the
issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to the
market in offering documents and other reports. In issuing its ratings and its reports, Fitch must rely on the
work of experts, including independent auditors with respect to financial statements and attorneys with
respect to legal and tax matters. Further, ratings and forecasts of financial and other information are
inherently forward-looking and embody assumptions and predictions about future events that by their nature
cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be
affected by future events or conditions that were not anticipated at the time a rating or forecast was issued or
affirmed.

The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch
does not represent or warrant that the report or any of its contents will meet any of the requirements of a
recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and
reports made by Fitch are based on established criteria and methodologies that Fitch is continuously
evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and no
individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the
risk of loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in
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the offer or sale of any security. All Fitch reports have shared authorship. Individuals identified in a Fitch report
were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for
contact purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for the
information assembled, verified and presented to investors by the issuer and its agents in connection with the
sale of the securities. Ratings may be changed or withdrawn at any time for any reason in the sole discretion of
Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or
hold any security. Ratings do not comment on the adequacy of market price, the suitability of any security for a
particular investor, or the tax-exempt nature or taxability of payments made in respect to any security. Fitch
receives fees from issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such
fees generally vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In certain
cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or guaranteed by a
particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to
US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating
by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with any registration
statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the
United Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency of electronic
publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier
than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial
services license (AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only.
Credit ratings information published by Fitch is not intended to be used by persons who are retail clients within
the meaning of the Corporations Act 2001.

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized
Statistical Rating Organization (the “NRSRO"). While certain of the NRSRO's credit rating subsidiaries are listed
on Item 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO (see
https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on Form NRSRO
(the “non-NRSROs") and therefore credit ratings issued by those subsidiaries are not issued on behalf of the
NRSRO. However, non-NRSRO personnel may participate in determining credit ratings issued by or on behalf of
the NRSRO.

Copyright © 2023 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY
10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in
whole or in part is prohibited except by permission. All rights reserved.

Endorsement policy

Fitch’'s international credit ratings produced outside the EU or the UK, as the case may be, are endorsed for use
by regulated entities within the EU or the UK, respectively, for regulatory purposes, pursuant to the terms of
the EU CRA Regulation or the UK Credit Rating Agencies (Amendment etc.) (EU Exit) Regulations 2019, as the
case may be. Fitch's approach to endorsement in the EU and the UK can be found on Fitch’s Regulatory Affairs
page on Fitch's website. The endorsement status of international credit ratings is provided within the entity
summary page for each rated entity and in the transaction detail pages for structured finance transactions on
the Fitch website. These disclosures are updated on a daily basis.
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