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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD. 
 BALANCE SHEET  

(As of December 31, 2004     Currency unit：RMB Million) 
Table 1                           

ASSETS 2004 2003 LIABILITIES AND EQUITY 2004 2003 

Current Assets: Current Liabilities: 

Cash  12.01 14.26 Short term borrowings 

Bank deposits 95,330.21 85,869.27 Loans from financial institutions 

Short term investments 4,098.74 5,990.68 Handling charge payable 54.18 41.84

Interbank placements - - Commission payables 501.75 454.83

Policyholder loans 544.71 296.92 Due to reinsurers 209.31 313.77

Interest receivables 717.51 578.95 Premiums received in advance 1,626.28 2,128.79

Premium receivables 680.62 529.28 Reinsurance claims received 

Receivables from reinsurers 112.87 67.40 Deposits from reinsurers 105.94 129.79

Subtotal of receivables 1,511.00 1,175.63 Deposits from customers 35.11 108.74

Less: Provision for bad debts (64.06) (89.92) Salary payable 244.84 103.32

Net receivables 1,446.94 1,085.71 Welfare payable 155.01 99.21

Claims prepaid  86.32 174.07 Policyholder dividend payable 1,976.77 1,188.57

Reinsurance deposits 0.05 0.05 Dividends payable 74.22 0.29

Deposits placed with stock exchanges 33.84 89.37 Taxes payable 690.58 508.15

Other receivables 286.24 703.27 Other payables 2,773.65 1,596.10

Materials 5.96 6.27 Accrued expenses 42.47 28.31

Low-value consumables 78.45 77.80 Outstanding claim reserves 3,874.14 3,101.92

Deferred expenses 84.99 90.00 Unearned premium reserves 4,868.86 3,833.15

Net loss of current assets for treatment - - Policyholders’ deposits 43.09 48.79

Long term bond investments due within a year 1,702.14 1,895.72 Long term liabilities due within a year - -

Other current assets 731.13 3,246.20 Other current liabilities 2,443.19 2,395.25

Total current assets 104,441.73 99,539.59 Total current liabilities 19,719.39 16,080.82

Long Term Investments: Long Term Liabilities: 

Long term equity investments 562.49 509.57 Long term unearned premium reserves 1,894.93 1,471.08

Long term bond investments 110,478.69 65,227.91 Policyholders’ reserves 154,098.08 125,648.17

Long term fund investments 3,293.44 - Long term reserves for health insurance  18,625.80 13,336.68

Fixed Assets: Insurance guarantee fund 827.28 710.67

Fixed assets, at cost 6,948.69 6,745.08 Long term borrowings - -

Less: Accumulated depreciation (2,016.60) (1,692.57) Long term payables - -

Fixed assets, net 4,932.09 5,052.51 Housing fund - -

Less: Provision for impairment (301.12) (212.97) Other long term liabilities 12,904.81 10,060.19
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Fixed assets, net 4,630.97 4,839.54 Total long term liabilities 188,350.90 151,226.79

Construction in progress 861.53 779.88 Total liabilities 208,070.29 167,307.61

Disposal of fixed assets 1.06 1.33 Minority Interests 451.97 361.29

Net loss of fixed assets for treatment Equity: 

Total fixed assets 5,493.56 5,620.75 Paid-in capital 6,195.05 4,933.33

Intangible Assets and Other Assets: Capital reserve 15,146.43 3,129.61

Intangible assets 78.02 58.77 Surplus reserve 5,025.65 4,634.43

Deferred assets 45.94 158.72 Including: Statutory common welfare fund 617.08 486.68

Statutory deposits 1,200.00 1,200.00 General reserve 394.51 394.51

Property secured for debts  - - Retained earnings 3,415.10 1,790.23

Other long term assets 13,105.13 10,235.70 Total equity 30,176.74 14,882.11

Total intangible assets and other assets 14,429.09 11,653.19  

Total assets 238,699.00 182,551.01 Total liabilities and equity 238,699.00 182,551.01
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 PING AN LIFE INSURANCE COMPANY OF CHINA, LTD. 
 BALANCE SHEET 

(As of December 31, 2004     Currency unit：RMB Million) 
Table 1                           

ASSETS 2004 2003 LIABILITIES AND EQUITY 2004 2003 

Current Assets: Current Liabilities: 

Cash 3.68 7.31 Short term borrowings 

Bank deposits 69,878.43 74,342.56 Loans from financial institutions 

Short term investments 2,277.29 4,803.43 Handling charge payable 

Interbank placements Commission payables 501.75 454.83 

Policyholder loans 544.71 296.93 Due to reinsurers 89.44 123.76 

Interest receivables 564.83 545.97 Premiums received in advance 1,190.53 1,805.51 

Premium receivables 0.05 0.11 Reinsurance claims received 

Receivables from reinsurers 13.44 44.39 Deposits from reinsurers 0.13 0.13 

Subtotal of receivables 578.32 590.47 Deposits from customers 

Less: Provision for bad debts Salary payable 76.42 53.83 

Net receivables 578.32 590.47 Welfare payable 86.76 71.29 

Claims prepaid  1.41 1.35 Policyholder dividend payable 1,976.77 1,188.57 

Reinsurance deposits Dividends payable 

Deposits placed with stock exchanges Taxes payable 372.75 260.89 

Other receivables 153.19 285.40 Other payables 949.97 1,153.41 

Materials  5.87 6.16 Accrued expenses 8.03 19.43 

Low value consumables 74.51 73.88 Outstanding claim reserves 1,841.33 1,354.00 

Deferred expenses 67.71 71.46 Unearned premium reserves 1,619.23 1,432.59 

Net loss of current assets for treatment Policyholders’ deposits 

Long term bond investments due within a year 1,702.14 1,660.15 Long term liabilities due within a year 

Other current assets 2,189.42 Other current liabilities 

Total current assets 75,287.26 84,328.52 Total current liabilities 8,713.11 7,918.24 

Long Term Investments: Long Term Liabilities: 

Long term equity investments 64.46 55.33  

Long term bond investments 105,872.35 63,145.95 Long term unearned premium reserves 

Long term fund investments 3,104.46 0.00 Policyholders’ reserves 154,098.08 125,648.16 

Fixed Assets:  Long term reserves for health insurance 18,625.80 13,336.68 

Fixed assets, at cost 4,878.62 4,742.60 Insurance guarantee fund 444.14 406.26 

Less: Accumulated depreciation (1,254.81) (1,033.52) Long term borrowings 

Fixed assets, net 3,623.81 3,709.08 Long term payables 

Less: Provision for impairment (137.13) (63.01) Housing fund 
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Fixed assets, net 3,486.68 3,646.07 Other long term liabilities 12,903.22 10,059.40 

Construction in progress 817.80 712.56 Total long term liabilities 186,071.24 149,450.50 

Disposal of fixed assets (0.01) 0.36 Total liabilities 194,784.35 157,368.74 

Net loss of fixed assets for treatment Minority Interests 10.58 11.23 

Total fixed assets 4,304.47 4,358.99 Equity: 

Intangible Assets and Other Assets: Paid-in capital 3,800.00 3,800.00 

Intangible assets 56.30 42.28 Capital reserve 

Deferred assets 30.57 87.12 Surplus reserve 573.77 258.78 

Statutory deposits 

760.00 760.00 

Including: Statutory common  

welfare fund 191.26 86.26 

Property secured for debts  General reserve 

Other long term assets 12,940.18 10,126.97 Retained earnings 3,251.35 1,466.41 

Total intangible assets and other assets 13,787.05 11,016.37 Total equity 7,625.12 5,525.19 

Total assets 202,420.05 162,905.16 Total liabilities and equity 202,420.05 162,905.16 
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 PING AN PROPERTY & CASUALTY INSURANCE COMPANY OF CHINA, LTD.  
BALANCE SHEET 

(As of December 31, 2004     Currency unit：RMB Million) 
Table 1                           

ASSETS 2004 2003 LIABILITIES AND EQUITY 2004 2003 

Current Assets: Current Liabilities: 

Cash  6.93 6.41 Short term borrowings - - 

Bank deposits 3,917.48 3,852.07 Loans from financial institutions 41.38 - 

Short term investments 170.72 269.83 Handling charge payable 53.79 41.84 

Interbank placements - - Commission payables -  -

Policyholder loans - - Due to reinsurers 105.33 182.16 

Interest receivables 20.61 22.71 Premiums received in advance 433.48 320.01 

Premium receivables 672.35 522.99 Reinsurance claims received 0.00 0.00 

Receivables from reinsurers 99.43 23.01 Deposits from reinsurers 105.81 129.66 

Subtotal of receivables 792.39 568.71 Deposits from customers 0.00 0.00 

Less: Provision for bad debts (64.06) (89.92) Salary payable 167.67 46.05 

Net receivables 728.33 478.79 Welfare payable 60.58 21.77 

Claims prepaid  84.91 172.72 Policyholder dividend payable - - 

Reinsurance deposits 0.05 0.05 Dividends payable - - 

Deposits placed with stock exchanges - - Taxes payable 282.03 223.15 

Other receivables 139.23 129.82 Other payables 330.93 250.64 

Materials - - Accrued expenses 3.82 8.88 

Low value consumables 3.90 3.92 Outstanding claim reserves 2,010.71 1,719.06 

Deferred expenses 10.69 12.49 Unearned premium reserves 3,239.70 2,384.66 

Net loss of current assets for treatment - - Policyholders’ deposits 43.09 48.78 

Long term bond investments due within a year - 235.58 Long term liabilities due within a year - - 

Other current assets - 150.00 Other current liabilities - - 

Total current assets 5,062.24 5,311.68 Total current liabilities 6,878.32 5,376.66 

Long Term Investments: Long Term Liabilities: 

Long term equity investments 58.07 45.46  

Long term bond investments 4,461.65 2,043.52 Long term unearned premium reserves 1,894.93 1,471.08 

Long term fund investments 188.98 - Policyholders’ reserves 0.00 0.00 

Fixed assets: Long term reserves for health insurance 0.00 0.00 

Fixed assets, at cost 1,412.64 1,379.34 Insurance guarantee fund 383.13 304.41 

Less: Accumulated depreciation (528.48) (458.83) Long term borrowings - - 

Fixed assets, net 884.16 920.51 Long term payables - - 

Less: Provision for impairment (67.28) (67.51) Housing fund - - 
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Fixed assets, net 816.88 853.00 Other long term liabilities - - 

Construction in progress 43.74 65.02 Total long term liabilities 2,278.06 1,775.49 

Disposal of fixed assets 1.07 0.97 Total liabilities 9,156.38 7,152.15 

Net loss of fixed assets for treatment - - Equity 

Total fixed assets 861.69 918.99 Paid-in capital 1,600.00 1,600.00 

Intangible Assets and Other Assets: Capital reserve - -

Intangible assets 13.63 10.86 Surplus reserve 59.28 18.67 

Deferred assets 14.62 41.05 Including: Statutory common welfare fund 19.76 6.22 

Statutory deposits 440.00 440.00 General reserve - - 

Property secured for debts  - - Retained earnings 335.93 105.77 

Other long term assets 50.71 65.03 Total equity 1,995.21 1,724.44 

Total intangible assets and other assets 518.96 556.94  

Total assets 11,151.59 8,876.59 Total liabilities and equity 11,151.59 8,876.59 

 



 

 

7

7

 PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD. 
LOSS & PROFIT SHEET 

(For the year ended December 31, 2004     Currency unit：RMB Million) 
Table 2                           

Items 2004 2003 

I. Underwriting income  65,661.45 67,529.77

1. Premium income        65,607.74   67,459.19

2. Reinsurance premium income                 9.63          37.82

3. Subrogation income 44.08          32.76

II. Underwriting expenses (29,909.44) (27,929.11)

1. Payments on death and medical claims            (828.93)      (649.46)

2. Maturity benefits         (2,552.21)   (2,504.09)

3. Payments on annuities         (2,362.55)   (1,669.48)

4. Surrenders         (4,542.23)   (4,311.72)

5. Claim expenses         (6,560.64)   (6,031.99)

 Less: Claims recoverable from reinsurers          1,929.03     1,737.33

6. Premiums ceded to reinsurers         (4,121.75)   (3,799.95)

7. Claims for reinsurance accepted              (17.92)        (16.58)

8. Expenses for reinsurance accepted                (3.14)        (13.73)

9. Handling charges             (876.95)      (843.52)

10. Commission expenses         (4,373.99)   (4,818.89)

11. Business tax and surcharges            (769.04)      (564.29)

12. Operating expenses         (6,099.19)   (5,606.14)

 Less: Expenses recoverable from reinsurers          1,375.90     1,247.49

13. Provision for insurance guarantee fund            (105.83)        (84.09)

III. Changes in reserves       (38,883.77)    (42,343.66)

1. Provision for outstanding claim reserves         (3,874.14) (3,101.92)

 Less: Write-back of outstanding claim reserves          3,101.92     1,871.49

2. Provision for unearned premium reserves (6,763.79) (5,304.23)

 Less: Write-back of unearned premium reserves 5,304.23 4,850.47

3. Provision for policyholders’ reserves     (167,142.92) (135,780.05)

 Less: Write-back of policyholders’ reserves       135,780.05      99,628.22

4. Provision for long term reserves for health insurance       (18,625.80)    (13,336.68)

 Less: Write-back of long term reserves for health insurance        13,336.68        8,829.04

IV. Underwriting profits          (3,131.76)      (2,743.00)

 Add: Investment income                   2,986.22        2,607.63

      Interest income          3,884.80        3,720.43
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      Other income 510.22 358.30

      Foreign exchange gain/(loss)                 1.25               0.34

 Less: Interest expenses              (21.88)           (18.89)

      Policyholder dividends            (843.01)         (987.64)

      Other expenses              (20.93)         (224.31)

V. Operating profit 3364.91        2,712.86

 Add: Non-operating income               29.13             27.26

 Less: Non-operating expenses            (176.19)           (85.59)

VI. Profit before tax          3,217.85        2,654.53

 Less: Income tax            (580.29)         (523.56)

VII. Profit after tax 2,637.56        2,130.97

 Less: Minority interests              (29.48)           (24.81)

VIII. Net profit  2,608.08        2,106.16
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 PING AN LIFE INSURANCE COMPANY OF CHINA, LTD. 
LOSS & PROFIT SHEET 

(For the year ended December 31, 2004     Currency unit：RMB Million) 
 

Table 2                           

Items 2004 2003 

I. Underwriting income  54,876.91 58,958.92 

1. Premium income 54,876.91 58,958.92 

2. Reinsurance premium income 

II. Underwriting expenses (20,528.40) (19,947.73) 

1. Payments on death and medical claims (828.93) (649.46) 

2. Maturity benefits (2,552.21) (2,504.09) 

3. Payments on annuities (2,362.55) (1,669.48) 

4. Surrenders (4,542.23) (4,311.72) 

5. Claim expenses (1,726.03) (1,633.55) 

 Less: Claims recoverable from reinsurers 519.91 568.44 

6. Premiums ceded to reinsurers (812.55) (980.49) 

7. Claims for reinsurance accepted 

8. Expenses for reinsurance accepted 

9. Handling charges  (202.55) (255.19) 

10. Commission expenses (4,373.99) (4,818.89) 

11. Business tax and surcharges (156.72) (109.65) 

12. Operating expenses (3,691.96) (3,925.92) 

 Less: Expenses recoverable from reinsurers 233.59 370.07 

13. Provision for insurance guarantee fund (32.18) (27.80) 

III. Changes in reserves (37,325.96) (41,694.51) 

1. Provision for outstanding claim reserves (1,841.32) (1,353.99) 

 Less: Write-back of outstanding claim reserves  1,353.99 574.72 

2. Provision for unearned premium reserves (1,619.23) (1,432.59) 

 Less: Write-back of unearned premium reserves 1,432.59 1,176.83 

3. Provision for policyholders’ reserves (167,142.92) (135,780.05) 

 Less: Write-back of policyholders’ reserves 135,780.05 99,628.22 

4. Provision for long term reserves for health insurance (18,625.80) (13,336.68) 

 Less: Write-back of long term reserves for health insurance 13,336.68 8,829.04 

IV. Underwriting profits (2,977.45) (2,683.31)

 Add: Investment income 2,848.06 2,487.58 

     Interest income 3,287.65 3,245.22 
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     Other income 153.71 210.47 

      Foreign exchange gain/(loss) 0.08 (0.11)

 Less: Interest expenses - (5.52) 

      Policyholder dividends (843.01) (987.64) 

      Other expenses (16.49) (218.27) 

V. Operating profit 2,452.55 2,048.42 

 Add: Non-operating income 18.59 21.54 

 Less: Non-operating expenses (86.44) (33.74) 

VI. Total Profits 2,384.70 2,036.22 

 Less: Income tax (284.77) (310.85) 

  Less: Minority interest (0.18) 

VII. Net profits 2,099.93 1,725.19 
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 PING AN PROPERTY & CASUALTY INSURANCE COMPANY OF CHINA, LTD. 
LOSS & PROFIT SHEET 

(For the year ended December 31, 2004     Currency unit：RMB Million) 
Table 2                           

Items 2004 2003 

I. Underwriting income  10,692.81 8,459.69 

1. Premium income 10,643.90 8,417.91 

2. Reinsurance premium income 4.83 9.02 

3. Subrogation income 44.08 32.76 

II. Underwriting expenses (8,813.08) (7,680.38)

1. Claim expenses (4,806.49) (4,366.77)

 Less: Claims recoverable from reinsurers 1,391.79 1,147.37 

2. Premiums ceded to reinsurers (3,271.50) (2,787.80)

3. Claims for reinsurance accepted (8.47) (0.22)

4. Expenses for reinsurance accepted (0.96) (1.34)

5. Handling charges  (643.94) (559.85)

6. Business tax and surcharges (590.78) (446.60)

7. Operating expenses (1,947.22) (1,480.23)

 Less: Expenses recoverable from reinsurers 1,138.13 871.36 

8. Provision for insurance guarantee fund (73.65) (56.30)

III. Changes in reserves (1,570.54) (642.11)

1. Provision for outstanding claim reserves (2,010.71) (1,719.06)

 Less: Write-back of outstanding claim reserves  1,719.06 1,276.07 

2. Provision for unearned premium reserves (3,239.70) (2,384.66)

 Less: Write-back of unearned premium reserves 2,384.66 2,486.89 

3. Provision for long-term unearned premium reserves (1,894.93) (1,471.08)

 Less: Write-back of long-term unearned premium reserves 1,471.08 1,169.73 

IV. Underwriting profits 309.19 137.20 

 Add: Investment income 82.89 99.76 

      Interest income 163.35 168.09 

      Other income 10.46 9.97 

      Foreign exchange gain/(loss) (2.74) (2.25)

 Less: Interest expenses (4.26) (9.62)

      Other expenses (0.36) (5.77)

V. Operating profit 558.53 397.38 

 Add: Non-operating income 3.29 1.70 

 Less: Non-operating expenses (46.21) (23.46)
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VI. Total Profits 515.61 375.62 

 Less: Income tax (244.84) (251.18)

VII. Net profit 270.77 124.44 
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