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Independent Actuaries Report on Review of
Embedded Value information

To the Board of Directors of
China Taiping Insurance Holdings Company Limited

We have reviewed the Embedded Value (“EV”) information of
Taiping Life Insurance Company Limited (“TPL”) set out on pages
65 to 70 of the Annual Report of China Taiping Insurance
Holdings Company Limited (“the Company”) for the year ended
31 December 2010 (“the EV information”).

The directors of the Company and TPL are responsible for the
preparation and presentation of the EV information in
accordance with the “Guidelines on Embedded Value Reporting
of Life companies” issued by the China Insurance Regulatory
Commission (“the Guidelines”). This responsibility includes
designing, implementing and maintaining internal control
relevant to the maintenance of underlying data and information
on the in-force business and preparation of the EV information
which is free from material misstatement, whether due to fraud
or error; performing EV calculations; selecting and applying
appropriate methodologies; and making assumptions that are
consistent with market information and are reasonable in the
circumstances.

Our responsibility, as independent actuaries, is to perform
certain review procedures set out in our letter of engagement
and, based on these procedures, conclude whether the EV
methodologies and assumptions are consistent with the
Guidelines and with available market information.

We have reviewed the methodology and assumptions used in
preparing the EV information, including the following:

° Value of in-force business as of 31 December 2010;
° Value of one-year new business issued during the year
ended 31 December 2010; and

° Movement analysis and sensitivity analysis of value of
in-force business and value of one-year new business.
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Our review procedures included, but were not limited to,
discussing with management of TPL the methodology and
assumptions, inspecting documentation relating thereto, and
considering whether the methodologies are consistent with the
Guidelines and whether the assumptions are consistent with
available market information.

The preparation of EV information requires assumptions and
projections to be made about future uncertain events, many of
which are outside the control of TPL. Therefore, actual
experience may differ from these assumptions and projections,
and this will affect the value of in-force business and the value
of one-year new business.

In forming our conclusion, we have relied on the integrity,
accuracy and completeness of audited and unaudited data and
information provided by TPL. Our work did not involve
reperforming the EV calculations, nor verifying the data and
information underlying the EV information.

Based on our review procedures, we have concluded that the
methodologies and assumptions used in preparing the EV
information are consistent with the Guidelines and with available
market information.

This report has been prepared for and only for the Board of
Directors of the Company in accordance with our letter of
engagement and for no other purpose. We do not accept or
assume responsibility for any other purpose or to any other
person whom this report is shown or in whose hands it may
come save where expressly agreed by our prior consent in
writing.

PricewaterhouseCoopers Ltd.
Shuyen Liu, FSA

Hong Kong, 21 March 2011

China Taiping Insurance Holdings Company Limited
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