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I. Board and management statement 

The report has been approved by the board of directors. The board and the 

senior management of the Company warrant that the contents of this report are 

true, accurate and complete and have fully complied with applicable laws and 

regulations, and that there is no false representation, misleading statement or 

material omissions; and they severally and jointly accept responsibility for the 

contents of this report. 

1．Voting results by directors 

Name of directors For Against Abstain 

SU Shaojun √   

WU Junhao √   

ZHANG Weidong √   

ZHANG Yuanhan √   

ZHANG Yuhua √   

YU Bin √   

GU Yue √   

Total 7   

2．Are there any directors who cannot guarantee or harbor any doubt about the 

truthfulness, accuracy, completeness or compliance of the contents of this report? 

（yes□no■） 
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II. Basic information 

(I) Ownership structure and shareholders, and change during the reporting 

period 

1．Ownership structure (unit: 10,000 shares) 

Types of 
shareholders 

Beginning of reporting 
period Change End of reporting period 

Shares  Percentage 
(%) 

Shareholder 
injection 

Transfer from 
capital 
reserve and 
share 
dividends 
distribution 

Share 
transfer Subtotal Shares Percentage 

(%) 

State 29,179 1.5 - - - - 29,179 1.5 

Private legal 
person 

- - - - - - - - 

Foreign - - - - - - - - 

Natural person - - - - - - - - 

Others 

(listed 
company) 

1,917,821 98.5 - - - - 1,917,821 98.5 

Total 1,947,000 100 - - - - 1,947,000 100 

2．De facto controller 

China Pacific Insurance (Group) Co., Ltd. is the majority shareholder of the 

Company, holding 98.5% of the stake. 

3．Shareholding information（by descending order of shareholding percentage at the end 
of the reporting period, unit:share)  

Names of shareholders Types of 
shareholders 

Change during 
the reporting 

period 

Shares held at the 
end of the 
reporting period 

Shareholding 
percentage 
at the end of 
the reporting 
period (%)  

Shares 
pledged or 
in lock-up 

China Pacific 
Insurance (Group) Co., 
Ltd. 

Others 

(listed 
company) 

- 19,178,214,743 98.50 None 

Shenergy Group Co., 
Ltd. State-owned - 90,874,742 0.47 None 
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Shanghai Haiyan 
Investment 
Management Company 
Limited 

State-owned - 90,620,982 0.46 None 

Yunnan Hehe (Group) 
Co., Ltd. State-owned - 59,586,361 0.31 None 

Shanghai State-owned 
Assets Operation Co., 
Ltd. 

State-owned - 50,703,172 0.26 None 

Total —— - 19,470,000,000 100 —— 

Related party 
relations among 

shareholders 

Of the 5 shareholders of the Company, with the exception of CPIC Group, all are 
concurrently shareholders of CPIC Group. Other than that, the Company is not 
aware of any related party relations between its shareholders. 

4. Shareholding by directors, supervisors and senior management 

Was there any shareholding by directors, supervisors and senior management as 

at the end of the reporting period?                         (Yes□  No

■) 

 

5．Share transfer 

Was there any share transfer during the reporting period?     (Yes□  No■) 

 

(II) Directors, supervisors and senior management and the changes thereof 

1. Basic information on directors, supervisors and senior management  

(1). Directors 

Mr. SU Shaojun, born in February 1968, has a PhD degree. He has been serving as 

Director of the Company since May 2021 (approval document:CBIRC [2021] No. 377). 

Mr. SU currently serves as Board Secretary and Deputy Director on Transformation 

Matters of CPIC Group, and Director of CPIC Life. He previously served as Assistant 

General Manager, Deputy General Manager of Underwriting Department of CPIC P/C, 

Deputy General Manager, General Manager of CPIC P/C Beijing Branch, General 

Manager of Development and Planning Department of CPIC P/C, Head of Board Office 

of CPIC P/C, Head of Supervisory Board Office of CPIC P/C, General Manager of 
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Tele-marketing Center of CPIC P/C, and Head of Strategy Research Center of CPIC 

Group. 

Mr.WU Junhao, born in June 1965, has a master's degree. He has served as Director of 

the Company since August 2012 (approval document: CIRC P/C [2012] No.796). Mr. 

WU currently serves as General Manager of Financial Management Department of 

Shenergy (Group) Co., Ltd., Non-executive Director of CPIC Group, and Director of 

CPIC Life. He is also Director of Shanghai ICY New Energy Venture Capital Co., Ltd., 

Supervisor of Orient Securities Co., Ltd., Chairman of Board of Supervisors of 

Shanghai ICY Capital Co. Ltd., Chairman of Board of Supervisors of Shanghai Shenergy 

Chengyi Equity Investment Co. Ltd., and Supervisor of Everbright Banking Co., Ltd. Mr. 

WU previously served as Supervisor of Shanghai Pharmaceuticals Holding Co., Ltd., a 

company listed on SSE and on SEHK, and Director of Shanghai Jiulian Group Co., Ltd., 

and Director of Chengdu Xinshen Venture Capital Co., Ltd. 

 

Mr. ZHANG Weidong, born in October 1970, holds a bachelor’s degree. He has been 

serving as Director of the Company since March 2018 (approval document: CBIRC 

[2018] No.3). Mr. ZHANG currently serves as Compliance Responsible Person and 

General Counsel of CPIC Group and Director of CPIC Life, CPIC AMC, Changjiang 

Pension and CPIC Health, respectively. Mr. ZHANG previously served as Board 

Secretary of the Company, Chief Risk Officer and General Manager of Legal and 

Compliance Department and Risk Management Department of CPIC Group 

respectively, Head of Board Office and Office of the Board of Supervisors of CPIC 

Group respectively, and Board Secretary of CPIC Life and CPIC AMC respectively.  

 

Mr. ZHANG Yuanhan, born in November 1967, holds a master’s degree. He has been 

serving as Director of the Company since March 2018 (approval document: CBIRC 

[2018] No.68). Mr. ZHANG is also Finance Responsible Person and Chief Actuary of 

CPIC Group, Director of CPIC Life and CPIC AMC and CPIC Health. He previously served 

as Chief Actuary of Citi Group TRV-Citi Insurance Headquarters, Chief Actuary, Deputy 

General Manager and Vice President of MetLife Insurance Company Limited 

(Shanghai), Chief Actuary of Sino Life Insurance Co., Ltd., Deputy General Manager, 
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CFO and Chief Actuary of Sun Life Everbright Life Insurance Co., Ltd., and Chief Risk 

Officer of CPIC Health. 

Mr. ZHANG Yuhua, born in November 1967, holds a master's degree. He has been 

serving as Director of the Company since May 2021 (approval document: CBIRC [2021] 

No. 378). Mr. ZHANG currently serves as Deputy General Manager of CPIC P/C. 

Previously, he served as Deputy General Manager of CPIC P/C Shenzhen Branch, 

General Manager of CPIC P/C Sichuan Branch, and Secretary of Discipline Inspection 

Commission of CPIC P/C. Prior to that, Mr. ZHANG served as Deputy Director of the 

Secretary and Administration Department of the Hong Kong and Macao Affairs Office 

of the State Council, Member of the Standing Committee of the Heze Municipal Party 

Committee, Deputy Mayor of Heze Municipal Government, Deputy Secretary of Party 

Leadership Group of Heze, and Party Secretary of the State-owned Assets Supervision 

and Administration Commission of Heze. 

 

Mr. YU Bin, born in August 1969, holds a master’s degree. He has been serving as 

Director of the Company since September 2019 (approval document: CBIRC Shanghai 

[2019] No.804). Mr. YU currently also serves as Vice President of CPIC Group and 

Chairman of CPIC Technology. Previously, Mr. YU served as Deputy General Manager 

of the Non-Marine Insurance Department of the Company, Deputy General Manager 

of Underwriting and Claims Department of the Company, General Manager of Market 

Development Center of the Company, General Manager of Marketing Department of 

the Company, Chief Marketing Officer, Deputy General Manager of the Company, and 

Assistant President of CPIC Group. 

 

Mr. GU Yue, born in June 1965, holds a master's degree. He has been serving as 

Chairman and Executive Director of the Company since March 2015 (approval 

document: CIRC [2015] No. 228). Mr. GU also serves as Chairman of CPIC HK and 

Director of CPIC AMC. Previously, Mr. GU served as Director and General Manager of 

the Company, Chairman of Board of Supervisors and Director of CPIC Life, Chairman of 

Board of Supervisors of CPIC AMC, Director of CPIC Health, and Board Secretary, Chief 
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Auditing Officer, Internal Auditing Responsible Person, Vice President and Finance 

Responsible Person, and Executive Vice President of CPIC Group. 

 

(2). Supervisors 

Mr. Sun Peijian, born in September 1963, holds a master's degree and has been 

serving as Supervisor of the Company since September 2019 (approval document: 

CBIRC Shanghai [2019] No. 803). He was appointed as Chairman of Board of 

Supervisors of the Company in October 2019. Mr. SUN currently serves as Chief Risk 

Officer of CPIC Group, Chairman of Board of Supervisors of CPIC Life. Previously, Mr. 

SUN served as Assistant General Manager, Deputy General Manager of Reinsurance 

Department of CPIC Group, Deputy General Manager, General Manager of 

Reinsurance Department of CPIC Group, Assistant General Manager, Deputy General 

Manager, Compliance Responsible Person, Compliance Director, and Vice President of 

CPIC Group, Director of CPIC P/C, CPIC Life and CPIC AMC respectively, and Chairman 

and General Manager of CPIC Health. 

 

Ms. LI Shuhui, born in July 1972, holds a master's degree, and has been serving as 

Supervisor of the Company since April 2018 (approval document: CBIRC [2018] No. 

125). Ms. LI currently serves as Deputy General Manager and Finance Responsible 

Person of Anxin Agricultural Insurance. Previously, she served as General Manager of 

Finance Department and Asset Management Department of the Company, General 

Manager of Audit Center/Audit Technology Division of CPIC Group, Supervisor of CPIC 

Health, Internal Auditing Responsible Person of Changjiang Pension, Supervisor of 

Pacific Insurance Elderly Care Investment Management Co., Ltd., Supervisor of Anxin 

Agricultural Insurance, and Supervisor of CPIC Online. 

 

Mr. CAO Junhua, born in March 1966, has a PhD degree. He has been serving as 

Supervisor of the Company since May 2021 (approval document: CBIRC [2021] No. 

376). Mr. CAO currently serves as Lead Auditor of Internal Audit Management 

Department of CPIC Group, Internal Auditing Responsible Person of CPIC AMC and 

supervisor of Pacific Insurance Elderly Caring Investment Management Co., Ltd.. 



8 

Previously, he served as Head of Secretary Department of General Office of CPIC Life, 

Deputy Chief of Board Office of CPIC Group, Assistant General Manager of CPIC P/C 

Suzhou Branch, Deputy General Manager of Legal Compliance Department of CPIC P/C 

Suzhou Branch, Head of Specialised Capacity-building Team of Audit Center of CPIC 

Group, Deputy General Manager (in charge), General Manager of General Audit 

Department of Audit Center of CPIC Group, General Manager of Audit Department 

(North China) of Audit Center of CPIC Group and Deputy Chief of Party Discipline 

Inspection Team of CPIC Group. 

 

(3) Senior management 

Mr. GU Yue, born in June 1965, holds a master's degree. He has been serving as 

Chairman and Executive Director of the Company since March 2015 (approval 

document: CIRC [2015] No. 228). Mr. GU also serves as Chairman of CPIC HK and 

Director of CPIC AMC. Previously, Mr. GU served as Director and General Manager of 

the Company, Chairman of Board of Supervisors and Director of CPIC Life, Chairman of 

Board of Supervisors of CPIC AMC, Director of CPIC Health, and Board Secretary, Chief 

Auditing Officer, Internal Auditing Responsible Person, Vice President and Finance 

Responsible Person, and Executive Vice President of CPIC Group. 

 

Mr. ZENG Yi, born in June 1965, holds a bachelor’s degree, and has been serving as 

General Manager of the Company since June 2022 (approval document: CBIRC [2022] 

No. 379). Previously, Mr. ZENG served as Deputy General Manager, Chief Operating 

Officer of CPIC P/C, Director of Auto Insurance Business of CPIC P/C, and General 

Manager of CPIC P/C Chongqing Branch. 

 

Mr. ZHANG Yuhua, born in November 1967, holds a master's degree. He has been 

serving as Deputy General Manager of the Company since April 2021 (approval 

document: CBIRC [2021] No. 226). Mr. ZHANG currently also serves as Director of the 

Company. Previously, he served as Deputy General Manager of CPIC P/C Shenzhen 

Branch, General Manager of CPIC P/C Sichuan Branch, Secretary of Discipline 

Inspection Commission of CPIC P/C, and Deputy Party Secretary of CPIC P/C. Prior to 
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that, Mr. ZHANG served as the Deputy Director of the Secretary and Administration 

Department of the Hong Kong and Macao Affairs Office of the State Council, Member 

of the Standing Committee of the Heze Municipal Party Committee, Deputy Mayor of 

Heze Municipal Government, Deputy Secretary of Party Leadership Group of Heze, 

and Party Secretary of the State-owned Assets Supervision and Administration 

Commission of Heze. 

 

Mr. SONG Jianguo, born in December 1966, holds a master's degree. He has been 

serving as Deputy General Manager of the Company since August 2012 (approval 

document: CIRC P/C Insurance [2011] No. 380). Mr. SONG also serves as Chairman of 

China Pacific Anxin Agricultural. Previously he served as General Manager of CPIC P/C 

Hainan Branch, General Manager of Property and Liability Insurance Department of 

CPIC P/C, General Manager of CPIC P/C Shandong Branch, and Head of Sales of CPIC 

P/C. 

 

Mr. ZHANG Dong, born in October 1963, holds a master's degree. He has been serving 

as Deputy General Manager and Compliance Responsible Person (approval 

documents: CIRC [2014] No. 750 and CIRC [2014] No. 753 respectively), and Chief Risk 

Officer of the Company since September 2014. Previously, Mr. ZHANG served as Head 

of Sales and General Manager of Group Business Department of CPIC Life, General 

Manager of CPIC Life Hunan Branch, General Manager of CPIC Life Jiangsu Branch, 

Secretary of Discipline Inspection Commission, Supervisor and Chairman of Trade 

Union of CPIC AMC. 

 

Mr. XI Yulin, born in November 1962, received university education, and has been 

serving as Deputy General Manager of the Company since May 2021 (approval 

document: CIRC [2015] No. 543 (qualification for Assistant General Manager)). He has 

also been serving as Executive Director and General Manager of CPIC Online since 

August 2017. Previously, Mr. XI served as General Manager of CPIC P/C Suzhou 

Branch, and Assistant General Manager (auto insurance) of CPIC P/C. 
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Mr. CHEN Sen, born in October 1970, holds a master's degree and has been serving as 

Deputy General Manager of the Company (approval document: CBIRC [2021] No. 497) 

since August 2021. He has been serving as Chief Actuary of the Company since 

October 2015 (approval document: CIRC [2015] No. 949), and Finance Responsible 

Person of the Company since June 2017 (approval document: CIRC [2017] No. 520). 

Currently, Mr. CHEN also serves as Director of CPIC Anxin Agricultural and CPIC HK. 

Previously, he served as Deputy General Manager, Finance Responsible Person and 

Chief Actuary of China Property & Casualty Reinsurance Company Limited. Prior to 

that, Mr. CHEN worked at the New York headquarters of Guy Carpenter & Company, 

and the North American headquarters of Swiss Re. 

 

Mr. ZHANG Yu, born in April 1965, received university education. He has been serving 

as Deputy General Manager of the Company since May 2021 (approval document: 

CBIRC Shanghai [2019] No. 826 (qualification for Assistant General Manager)). 

Previously, he served as Deputy General Manager of CPIC Suzhou Branch, Deputy 

General Manager, and General Manager of CPIC P/C Suzhou Central Sub-branch, 

Deputy General Manager of CPIC P/C Shanghai Branch, General Manager of CPIC P/C 

Ningbo Branch, General Manager of CPIC P/C Shanghai Branch, and Assistant General 

Manager (non-auto insurance) of CPIC P/C. 

 

Mr. SU Zhanwei, born in June 1966, holds a master’s degree and has been serving as 

Deputy General Manager of the Company since June 2022 (approval document: CBIRC 

Shanghai [2019] No. 841) . Prior to that, Mr. SU served as Assistant General Manager, 

Deputy General Manager, and General Manager of CPIC P/C Henan Branch, Head of 

General Office, Board Office and Supervisory Board Office of CPIC P/C, General 

Manager of Corporate Customer Department/Bancassurance Department, and 

Assistant General Manager of CPIC P/C. 

 

Mr. LI Chao, born in March 1981, holds a master's degree, and has been serving as 

Assistant General Manager of the Company since August 2021 (approval document: 

CBIRC [2021] No.496). Prior to this, Mr. LI served as Deputy General Manager of CPIC 
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P/C Tianjin Branch, Deputy General Manager (in charge) and General Manager of CPIC 

P/C's Small and Medium-sized Customer Business Department, General Manager of 

CPIC P/C’s Corporate Customer Department/Bancassurance Department, and General 

Manager of CPIC P/C Heilongjiang Branch. 

 

Ms. TAO Lei, born in September 1977, holds a master’s degree. She has been serving 

as Assistant General Manager (approval document: CBIRC [2021] No. 624) and Board 

Secretary (approval document: CBIRC [2021] No. 623) of the Company since August 

2021. Ms. TAO currently also serves as General Manager of Development and 

Planning Department, Head of Board Office, and Head of Supervisory Board Office of 

the Company. Previously, she served as Assistant General Manager, Deputy General 

Manager of Tele-marketing Department of CPIC P/C, Deputy General Manager (in 

charge) of Project Management Department of CPIC Online, General Manager of 

Marketing Department of CPIC Online, General Manager of Shanghai Sub-center of 

Tele-marketing Center of CPIC P/C, and Deputy General Manager of Tele-marketing 

Center of CPIC P/C, Head of Transformation Matters, Head of Office for Deepening 

Transformation of the Company.  

 

Mr. Wu Bo, born in June 1970, holds a doctorate degree, and he has been serving as 

Assistant General Manager of the Company since August 2021 (approval document: 

CBIRC [2021] No. 591). Mr. WU also serves as Director of the Company's 

Beijing-Tianjin-Hebei Regional Coordinated Development and General Manager of 

CPIC P/C Beijing Branch. Mr. WU previously served as Assistant General Manager, 

Deputy General Manager and General Manager of CPIC P/C Shandong Branch. 

 

Mr. YU Baoyu, born in May 1965, holds a master's degree. He has been serving as 

Assistant General Manager of the Company (approval document: CBIRC [2022] No.23) 

since January 2022. Mr. Yu also serves as the Company’s Head for Coordinated 

Development of Guangdong-Hong Kong-Macao region, and General Manager of the 

Guangdong Branch of the Company. Previously, Mr. Yu served as Deputy General 
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Manager of CPIC P/C Henan Branch, General Manager of Gansu Branch and Hubei 

Branch respectively. 

Mr. XU Zhichun, born in October 1962, holds a master’s degree. He has been serving 

as Internal Auditing Responsible Person of the Company (approval document: CBIRC 

Shanghai [2019] No. 956) since November 2019. Previously, Mr. XU served as Deputy 

General Manager and General Manager of CPIC P/C Wuxi Branch, General Manager of 

Claims Department and Auto Insurance Claims Department of CPIC P/C respectively, 

General Manager of CPIC P/C Guangdong Branch, General Manager of Operations 

Center of CPIC P/C, and General Manager of Shanghai Sub-Center of Operations 

Center of CPIC P/C. 

2．Changes to directors, supervisors and senior management of head-office 

Are there changes to the directors, supervisors and senior management during 
the reporting period?  (Yes■ No□) 

Position Predecessor Incumbent 

General Manager  ZENG Yi 

Deputy General Manager  SU Zhanwei 

 

(III) Subsidiaries, joint ventures or associates  

Were there subsidiaries, joint ventures or associates as at the end of the 

reporting period?            (Yes■  No□) 

 

Name of companies 

Number of shares (10,000) Percentage of shareholding (%) 

End of 
last 

quarter 

End of 
this 

quarter 
Change 

End of 
last 

quarter 

End of this 
quarter 

Change (pt) 

Subsidiaries       

China Pacific Anxin Agricultural Insurance 
Co., Ltd. 

73,206 73,206 - 67.78% 67.78% 
 

        

Joint ventures 
   

  
- 

Shanghai Juche Information Technology 
Co., Ltd. 

148 148 
- 25.20% 25.20% 
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Zhongdao Automobile Assistance Co., 
Ltd. 

1,280 1,280 
- 20.32% 20.32% - 

Shanghai Lexiang Sijin Technology 
Joint-stock Co., Ltd. 

369 369 
- 6.09% 6.09% - 

Shanghai Heji Business Management 
Partnerships ( LP) 

 

Associates 

20,000 20,000 - 99.00% 99.00% 

 

CPIC Euler Hermes Credit Insurance Sales 
Co., Ltd 

 2,550  2,550 - 51.00% 51.00%  

Shanghai Binjiang-Xiangrui Investment 
and Construction Co., Ltd. 

1,071 1,071 - 35.70% 35.70% - 

(IV) Breaches 

1.Did the Company receive any administrative penalties from financial regulators during the 
reporting period?      (Yes■  No□) 

Between April 1 and June 30, CBIRC and its branches issued 10 administrative penalties to 
branch offices of the Company, with 1.505mn yuan in fine for branches and 310,000 yuan in 
fine for individuals, totalling 1.815mn yuan. Breaches mainly concerned booking of false 
expenses, falsification of brokerage business for expense-booking, and granting extra 
benefits to insured other than those specified in insurance contracts. 

2.Did the directors, senior management receive administrative penalties from financial 
regulators during the reporting period?  

(Yes□  No■) 

3.Did misconduct or breaches of directors and senior management trigger judicial 
proceedings during the reporting period? 

(Yes□  No■) 

4.Did the Company receive any regulatory measures from the CBIRC during the reporting 
period?  

(Yes□  No■) 
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III. Key solvency and business metrics 

(I) Key solvency metrics 

                                            Unit: RMB yuan 10,000 

Items 
As at the end of 

the reporting period 
As at the end of 

the previous period 
Estimates for next quarter

 under base scenario 

Admitted assets  23,538,205 22,154,277 23,607,534 
Admitted liabilities 17,826,691 16,348,393 17,726,064 
Available capital  5,711,515 5,805,883 5,881,470 
  Tier 1 core capital  4,391,342 4,572,274 4,561,298 
  Tier 2 core capital -   
  Tier 1 supplement capital  1,320,172 1,233,610 1,320,172 

Tier 2 supplement capital  -   
Minimum capital  2,536,038 2,477,967 2,650,441 

Minimum capital for quantifiable risks 2,580,116 2,521,077 2,696,552 

Minimum capital for control risk  -44,078 -43,110 -46,111 
Supplement capital  - -  

Core solvency margin surplus 1,855,304 2,094,307 1,910,857 
Core solvency margin ratio (%) 173.2% 184.5% 172.1% 

Comprehensive solvency margin surplus 3,175,476 3,327,917 3,231,029 

Comprehensive solvency margin ratio (%) 225.2% 234.3% 221.9% 

(II) Liquidity risk indicators 

1. Regulatory indicators for liquidity risk 

Items As at the end of the 
reporting period  

As at the end of the 
previous period 

Net cash flows (RMB 
10,000) 

YTD 164,179 63,406 

Year 2021 288,396 288,396 
Year 2020 -287,992 -287,992 

LCR (%) 

LCR1  

Next 3 
months 

117.1% 114.4% 

Next 12 
months 

103.5% 103.4% 

LCR2 

Next 3 
months 

218.6% 254.0% 

Next 12 
months 

121.9% 122.2% 
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LCR3  

Next 3 
months 

76.9% 103.2% 

Next 12 
months 

83.5% 84.9% 

Retrospective adverse 
deviation ratio of net 

cash flows from business 
activities（%） 

Over the last 2 quarters 119.8% 848.1% 

Over the last quarter 927.3% 119.8% 

2. Other indicators of liquidity risk 

 Items This quarter (YTD) Last quarter (YTD)  

Liabilities 

Net cash flow from business activities  (RMB 
10,000) 

560,906 34,074 

Net cash flow from business activities per 100 
yuan in premiums (RMB yuan) 

6.2 0.7 

Ratio of cash outflow from business of special 
types（%） 

2.3% 1.4% 

Gross premium growth year-on-year（%） 11.7% 12.7% 

Assets 

Ratio of cash and liquidity management 
instruments（%） 

3.4% 3.2% 

Quarterly average financing gear（%） 1.0% 1.8% 
Share of domestic fixed income assets with 

external rating of AA and below（%） 
0.1% 0.1% 

Proportion of shares representing over 5% of 
the stake of listed companies（%） 

0.03% 0.04% 

Ratio of fund receivables（%） 17.1% 17.3% 
Ratio of assets of related parties held（%） 3.5% 3.8% 

Ratio of cash outflow from business of special types: Ratio of cash outflow from business of special types = 

(Claim expenses of special-type business + claim reserves of special-type business) ÷ (Overall claim 

expenses + Overall claim reserves) × 100%. Business of special types includes financing guarantee 

insurance business and non-auto business that accounts for more than 5% of overall claim expenses, the 

latter refers to non-auto insurance business that incur estimated or actual claim expenses exceeding 5% of 

overall non-auto claim expenses of previous year which are caused by catastrophe or major claims. 

Gross premium growth(yoy): year-on-year growth of written premium 

Ratio of receivables (%): Ratio of receivables=(Premium receivables + Reinsurance receivables) ÷ total 

assets by the end of the reporting period × 100%, the value of Premium receivables, Reinsurance 

receivables and total assets is the book value of respective account as at the end of the reporting period. 

Ratio of assets of related parties held: Ratio of assets of related parties held = Total investment assets of 
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related parties held ÷ Total assets as at the end of the reporting period × 100%, excluding related-party 

transactions between the insurance company and the insurance group that it belongs to or between 

subsidiaries of the insurance group. 

(III) Key business metrics 

                                           Unit: RMB yuan 10,000 

Indicators 
As at the end of this 

quarter/during this quarter 
As at the end of this 

quarter/YTD 

Gross written premiums      4,208,705       9,157,078  

Net profits        273,436         432,010  

Total assets  23,640,789 23,640,789 

Net assets  4,773,403 4,773,403 

Insurance contract liabilities  13,896,475 13,896,475 

Basic earnings per share  0.1 0.2 

ROE (%) 5.7 8.9 

ROA (%) 1.2 1.9 

Investment yield (%) 1.3 2.6 

Comprehensive investment yield (%) 1.8 1.6 

Combined ratio (%) 95.1 96.7 

Expense ratio (%) 26.1 27.0 

Loss ratio (%) 69.0 69.7 

Proportion of commission and brokerage 

expenses (%) 

7.8 7.8 

Proportion of operating and administrative 

expenses (%) 

14.7 16.0 

Written premiums  4,382,389 9,294,036 

Written premiums of auto insurance 

Written premiums of top 5 non-auto 

insurance business lines  

2,515,362 

1,528,097 

 

5,105,822 

3,514,396 

 

    Written premiums of health insurance         271,008        1,028,176  

     Written premiums of agricultural 
insurance 

584,962 931,660 
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   Written premiums of liability insurance  352,722 808,338 

     Written premiums of guarantee 
insurance 

171,555 401,217 

     Written premiums of commercial 
property insurance  

147,850 345,005 

Average vehicle premium of auto insurance 

(RMB yuan) 
2,734 2,817 

Written premiums by channels  4,382,389 9,294,036 

     Agency  2,636,190 5,465,543 

     Direct 1,287,301 2,849,680 

     Brokerage 458,897 978,814 

     Others - - 

Note: All calculation of reserves was based on financial statements; ROE and ROA were calculated based on 

(net assets as at the beginning of the reporting period + net assets as at the end of the reporting period) / 

2, and (total assets at the beginning of the reporting period + total assets at the end of the reporting 

period) / 2, respectively; the expense ratio, the loss ratio and combined ratio were based on earned 

premiums; comprehensive investment yield includes changes in fair value of AFS assets which is not 

included in calculation of investment yield. 

IV. Risk management capabilities 

(I) Classification of insurance companies (risk management requirements) 

As per CBIRC rules on classification of insurance companies contained in Solvency 
Regulatory Standards No. 12: Solvency-aligned Risk Management Requirements 
and Assessment, the Company, established on 9 November 2001, is a Category I 
insurance company. In 2021, its annual written premiums amounted to 157.78bn 
yuan; total assets stood at 207.70bn yuan; there are 37 provincial-level branch 
offices. 

(II) Results of last solvency risk management valuation 

In the last (Year 2021) solvency risk management valuation, the Company scored 
83.94 points. Of this, infrastructure and environment of risk management was 
16.44 points, targets and instruments of risk management was 8.24 points, 
insurance risk management was 8.64 points, market risk management was 
8.17points, credit risk management was 8.60 points, operational risk 
management was 8.44 points, strategic risk management was 8.61 points, 
reputation risk management was 8.45 points, liquidity risk management was 8.35 
points. 
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(III) Measures taken to improve risk management and status during the 
reporting period 

During the quarter, the Company mainly took the following measures to improve 

risk management, especially in infrastructure and culture. 

First, we improved the foundation of our risk management. The Company 

optimized the organizational structure of risk management, established the 

Internal Audit and Risk Management and Related Party Transactions Control 

Committee and the Strategy and Asset Liability Management and Consumer 

Rights Protection Committee under the board of directors; we implemented the 

requirements from the Solvency Regulatory Rules for Insurance Companies (II), 

revised and issued strategy-level regulations such as the "Measures for 

Comprehensive Risk Management" and management rules for major risk 

categories, the "Management Rules for Risk Appetite System" and the 

"Management Rules for the Penetration of Investment Assets", as well as risk 

governance regulations such as the "Administrative Measures for Solvency 

Information Disclosure"; optimized the risk appetite transmission mechanism, 

and updated and released the Company's risk preference system in 2022 based on 

the Company's strategic goals, development level and business characteristics, 

and continued to monitor relevant indicators; 

Second, we carried out investigation and self-inspection. We conducted quarterly 

and annual investigations of potential reputational risks to further improve our 

initiative, foresight and effectiveness in reputational risk management; and 

organized self-inspection on risk and internal control in 2022 to continuously 

consolidate the foundation of our internal control. 

Third, we promoted the development of our risk management culture, organized 

our second "Risk & Compliance Month" with the theme "focusing on capability 

enhancement and building a risk control ecology" to promote integrated risk 
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control capability among our employees and units at all levels, and create a good 

risk compliance culture. 

 

(IV) Status of SAMRA self-assessment 

Not applicable in this quarter. 

V. Information on IRR (differentiated supervision) 

(I) Information on IRR (differentiated supervision) 

1.The last two IRR results 

Rated B at the IRR for Q4 of 2021; AA for Q1 of 2022. 

2. Self-assessment results 

The Company strictly abides by CBIRC rules, improves work mechanisms and 

operational processes of IRR (differentiated supervision), and files information as 

required and in a timely manner on a quarterly basis, while ensuring the 

truthfulness, compliance and completeness of the data. 

In the reporting quarter, it submitted data for IRR under C-ROSS II. Given the vast 

simplification of metrics under C-ROSS II and the adjustment of classification of 

business lines concerning operational risk, it modified the filing procedure, 

focusing on functionalities at headquarters to improve efficiency. Going forward, 

the Company will keep in touch with the regulator and industry peers, continue 

to optimise data definitions and the evaluation process. 

(II) Status of various risks of the Company 

1．Operational risk 

No major operational risk events occurred in the Company during this quarter. 

The Company actively followed regulatory requirements, strengthened 

compliance operations, and promoted its work on operational risk and money 
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laundering risk management. The overall operational risk and money laundering 

risk status were stable and under control. The main work includes: 

First, we implemented the rectification of issues identified in the regulatory 

notification. First of all, we sorted out the opinions from the notification and 

compiled a list and a rectification list, and reviewed the rectification of problems 

reported in previous years. Secondly, we organized special meetings, set forth 

detailed tasks, publicized rectification requirements, and consolidated 

rectification responsibilities to promote effective implementation of the 

rectification. Thirdly, we continued to track the progress and report to the boards 

of directors of the Company and the CPIC Group in a timely manner. 

Second, we strengthened the management of insurance products. The Company 

organized a comprehensive review of insurance products on sale, management 

mechanisms and key measures, reviewed the weaknesses in management and 

control, clarified the direction and measures for follow-up improvement, and 

further improved the compliance review mechanism for the development of 

agricultural insurance products to ensure compliance in product supervision, thus 

improving the Company's systematic product development and management 

capabilities, and protecting the legitimate rights and interests of insurance 

consumers. 

Third,we strengthened our employees' sense of responsibility and accountability. 

We compiled special courses for online training on accountability for all 

employees, who were also tested on their understanding of relevant 

accountability regulations, thus enhancing their sense of responsibility. The "List 

of Issues Concerning Operation and Management Violations (2022 Edition)" was 

updated and issued, and the Company's accountability system kept improving. 

Fourth, as per requirements of the "Guidelines for Self-Assessment of Money 

Laundering and Terrorist Financing Risks of Corporate Financial Institutions", we 

started anti-money laundering self-assessment work for 2022, and held two 



21 

training and publicity sessions at both head office and branch level, where we 

gave a comprehensive introduction to the self-assessment system, index system, 

system development, process design, etc. that were already completed in the 

earlier stage, and clarified the division of responsibilities and work plans of 

relevant business lines/departments. 

Fifth, we held publicity month activities on the theme of preventing illegal 

fundraising. The Company actively responded to the arrangements of the China 

Banking and Insurance Regulatory Commission, and organized the 2022 

Prevention of Illegal Fund Raising Publicity Month activities throughout the 

Company in June under the theme "Keep your money safe". 

Sixth, we carried out the "Risk & Compliance Month" activities. In respond to 

regulatory requirements on high-quality development and systematic capacity 

building, the Company held the second "Risk & Compliance Month" event in May. 

With the theme "Focus on Capability Improvement and Joint Construction of Risk 

Control Ecology", and under the principle of "green, low-carbon, streamlined and 

efficient", the event was carried out successfully and achieved good results. 

Seventh, we organized relevant anti-money laundering activities – “Team up to 

achieve progress together”. As of the end of the second quarter, we completed a 

total of five projects, developed seven RPA robots, and carried out various 

anti-money laundering communication work, including suspicious transaction 

model demonstration, sharing videos of sand painting about anti-money 

laundering, etc., with remarkable results. 

 

2．Strategic risk  

There was no occurrence of risk incidents which may impact the execution of the 

strategic planning of the Company in this quarter. What was done in strategic risk 

management: 
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First, formulated 2022 Business Development Plan based on the annual 

break-down tasks and implementation steps of the overarching development 

plans, which was reviewed by the board in Q2, with quarterly progress evaluation 

to ensure strict execution of the Plan. 

Second, assessed the execution of 2021 Business Development Plan based on 

actual implementation status, which was reviewed in Q1 by senior management 

and board committees of the Group, and then by the board in Q2. 

Third, stepped up strategic risk management in aspects of talent management, 

business management, investment management and overseas management, 

collected and analysed information regularly, and enhanced monitoring of the risk 

via multiple dimensions such as premium growth, solvency margin ratios, IRR 

results and regulatory evaluation of corporate governance. 

Fourth, assessed the overall status of its strategic risk in a timely, all-around and 

facts-based manner, and the conclusions and summary were integrated into the 

ERM report of the Company, on which the board and senior management was 

briefed. 

Going forward, the Company will continue to closely follow the developments of 

economic and regulatory environment, and may choose to adjust its strategic 

planning in accordance with progress of new policies and their impact on the 

market, as well as its own development needs, so as to ensure full alignment of 

its business operation and the planning framework, and the fulfillment of the 

targets defined in the strategic plan. 

3. Reputational risk 

During the quarter, there were no severe reputational risk incident. As per 

Interim Provisions on Reputational Risk Management by Banking and Insurance 

Institutions (CBIRC[2021]No.4), Regulations on Reputational Risk Management of 

China Pacific Insurance (Group) Co. Ltd. (CPIC[2021]No.57) and Implementation 

Rules on Reputational Risk Management of China Pacific Property Insurance Co. 
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Ltd. (CPIC P/C [2022] 86), when conducting business and branding activities, the 

Company will further enhance risk screening and prevention, step up fast 

response and coordination after the risk emerges and intensify revisit and 

optimisation after the completion of risk-handling, accumulate the “asset” of 

reputation and focus on early-stage intervention of reputational risk. In brief, the 

risk during the reporting quarter was under control. 

4．Liquidity risk 

To mitigate liquidity risk, the Company attaches importance to daily cash flow 

management, coordinates cash flows from business, investment and financing 

activities, pays special attention to large cash outflows arising from major claims, 

makes funds available in a timely manner to ensure sufficient liquidity to meet 

needs of various payment obligations. In Q2, in anticipation of large pay-outs like 

quarterly pre-payment of income tax, and 2021 tax settlement, settlement of 

2021 Insurance Security Fund contribution, reinsurance accounts settlement, and 

payment of shareholder dividends, the Company made early preparations, and 

handled needs for liquidity of branch offices in a timely manner. It will continue 

to monitor changes to its liquidity status and enhance risk management 

capabilities. 

VI. Management analysis and discussions 

(I) Review of key operating results 

1.Analysis of changes to IRR ratings 

With the implementation of new IRR regulations, the IRR result for the Company 
in Q1 2022 was AA, an improvement from the previous quarter. The overall risk 
profile of the Company remains stable, with solvency margin ratios stable and 
strong, business operation and net cash flows from business activities 
demonstrating signs of improvement amid stability, strategic risk, reputational 
risk and operational risk all in the normal status, and there was no occurrence of 
major incidents. 

2.Analysis of solvency margin ratio movement 
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As of the end of the reporting quarter, the comprehensive and core solvency 

margin ratios of the Company stood at 225.2% and 173.2% respectively, down by 

9.1pt and 11.4pt respectively from the end of the previous quarter.  

Available capital fell by 940mn yuan from the previous quarter, mainly due to 

payment of shareholder dividends. 

Minimum capital rose by 580mn yuan from the previous quarter. Of this, 

minimum capital for insurance risk dropped by 100mn yuan, due to geographical 

distribution of sum assured, with minimum capital for catastrophes down by 

710mn yuan; minimum capital for market risk increased by 1.17bn yuan, mainly 

as a result of higher risk exposure of bonds; minimum capital for interest rate risk 

rose by 860mn yuan, and that for credit risk by 240mn yuan, largely because of 

increased risk exposure on term and negotiable deposits, which led to an 

increase in minimum capital by 230mn yuan for counter-parties defaults. 

The Company formulated solvency Risk Upper Limits and monitoring indicators 
compatible with its risk profile and risk appetite, and its own realities, with 
tracking of the indicators on a regular basis. In the meantime, it continued to 
ensure stable and sufficient solvency positions via enhanced business quality 
control, raised risk awareness and optimised asset and business mix, etc. 

3. Changes to liquidity risk indicators analysis 

As per C-ROSS II standards on liquidity, the liquidity coverage ratios, i.e. LCR1 and 

LCR 2, in the next 3 months and 1 year under the base and stress scenarios were 

above 100%, and LCR3 above 50%, all meeting regulatory requirements. The 

Company adopts a prudent approach towards cash flow projections from 

operating activities, with the retrospective adverse deviation ratio of net cash 

flows from operating activities in the past 2 quarters consistently higher than the 

regulatory minimum of -30%. In the reporting period, net cash flows of the 

Company amounted to 1.64bn yuan. Of this, net cash inflow from operating 

activities was 5.61bn yuan; net cash outflow from investment activities 6.66bn 

yuan; net cash inflow from financing activities 2.65bn yuan. 
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To mitigate liquidity risk, the Company attaches importance to daily cash flow 

management, coordinates cash flows from business, investment and financing 

activities to ensure sufficient liquidity to meet needs of surrenders, claims and 

other benefits payments. The Company has allocated a certain proportion of 

highly liquid assets in its SAA to meet liquidity requirements, which enables it to 

meet short-term cash flow requirements arising from business volatility. It will 

continue to monitor changes to its liquidity status and enhance risk management 

capabilities. 
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