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The Ming An (Foldings) Company Limited

Ming An Announces 2006 Annual Results

Hong Kong, 21 March, 2007 — The Ming An (Holdings) Company Limited (“Ming An” or the
“‘Company”, SEHK: 1389) today announced the consolidated financial results of the

Company and its subsidiaries (the “Group”) for the year ended 31 December, 2006.
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Net profit attributable to shareholders of the Group was HK$306 million, above the
forecast profit attributable to shareholders of HK$254 million as stated in the offering
prospectus; combined ratio is 82.9%

Basic earnings per share was HK$0.138

Gross written premiums was HK$1,076 million, a slight decrease of 2.18% from
HK$1,100 million in 2005

78% and 22% of the gross written premiums for the year were attributable to the Hong
Kong and the PRC operations respectively

Investment income recorded a 51.1% increase to HK$142 million, resulting from the
increase in bank interest income

Net investment yield reached 8.0% in 2006

The Group successfully listed on the Main Board of the Hong Kong Stock Exchange on
22 December, 2006, raising net proceeds of approximately HK$1.056 billion (excluding
the exercise of the over-allotment options)

The Group received approval to open branch offices in Beijing, Shanghai, Juangsu,
Zhejiang, Shandong and Hebei. Applications will be made to open another six to eight
new branch offices in 2008
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In this first set of results after its listing, the Group was able to achieve net profit attributable to
shareholders of HK$306 million, above the profit forecast of HK$254 million as stated in the
offering prospectus. Gross written premiums amounted to HK$1,076 million, a slight
decrease of 2.18% from HK$1,100 million in 2005 as a result of an accounting policy change
to recognize undue long term policy premium reserves of HK$39 million in 2005. Excluding
this effect, gross written premiums increased by HK$14 million, representing an increase of
1.3%. 78% and 22% of the gross written premiums were attributable to the Group’s
operations in Hong Kong and the PRC respectively. In 2006, the Group recorded a combined
ratio of 82.9% and underwriting profit of HK$107 million. In addition, the Group’s accident and
health insurance businesses continued to register healthy growth in 2006. Gross written
premiums from this segment for the Group increased 16.1% to HK$65 million in 2006.

Investment income recorded an increase of 51.1% to HK$142 million in 2006, attributable to
the increase in bank interest income. The net investment yield reached 8.0% in 2006. The
net realized and unrealized gains on investments of the Group decreased 52.2% to HK$85
million in 2006 from HK$178 million in 2005 mainly due to a decrease in revaluation surplus
of investment properties by HK$162 million owing to the slower growth in market prices for
Hong Kong real estate in 2006.

Chairman of the Group Mr Feng Xiao Zeng said, “The year 2006 was one of remarkable
growth and transformation for Ming An. Our successful listing on the Main Board of the Hong
Kong Stock Exchange further strengthened our financial base. Coupled with our leading
position in Hong Kong’s general insurance market, we are well positioned to penetrate further
the fast growing PRC general insurance market.”

The 2006 fiscal year witnessed two major strategic developments, marking a new stage of
growth for the Group’s business in both Hong Kong and the PRC. We believe that the Group,
through subsidiary The Ming An Insurance Company (China) Limited (“Ming An China”),
became the first and only general insurance company incorporated outside the PRC to
receive approval from the China Insurance Regulatory Commission ("CIRC") to be regulated
as a domestic insurance company. This status gives strong first-mover advantage to Ming An,
allowing the Group full access to the PRC insurance market and engaging in the full
spectrum of general insurance products and services, in particular the Compulsory Motor
Traffic Accident Liability Insurance.

In addition, the Group entered into strategic partnership with Cheung Kong (Holdings)
Limited (“Cheung Kong”) during the year under review. With Cheung Kong now holding a
21.74% interest in the Group, the Group are able to leverage this partnership in many ways,

including new sources of premium income and access to Cheung Kong’s extensive customer
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base in both Hong Kong and the PRC.

The strategic partnership with Cheung Kong allows Ming An to cater to the extensive needs
of Cheung Kong and its associated companies for insurance products. In 2006, the gross
premiums recorded in association with Cheung Kong Group were around HK$42 million. In
addition, AMTD Risk Management Limited, an associated company of Cheung Kong, has
included us on its list of referred insurers and the Group has started utilizing its call centre for
telemarketing its insurance products in Hong Kong.

The Group also implemented a series of initiatives to further expand its distribution channels
to enhance the Group’s overall marketing efforts. A new department, set up in 2005 to focus
on building relationships with major banks and life insurers, has successfully grown its
income source from HK$69 million in 2005 to HK$80 million in 2006, representing a 15.9%

increase in a year.

REVIEW OF THE HONG KONG OPERATIONS
The Hong Kong operations recorded gross written premiums of HK$839 million, an increase
of 0.5% from HK$835 million in 2005.

The Hong Kong operations recorded net earned premiums of HK$516 million and a
combined ratio of 79.5%. The four leading product lines in Hong Kong’s operations, namely,
liability, motor, marine and property insurance represented 27.4%, 24.3%, 21.8% and 19.1%
of the Group’s Hong Kong gross written premiums respectively.

REVIEW OF THE PRC OPERATIONS

The PRC operations recorded gross written premiums of HK$237 million in 2006, a 10.6%
decrease due to an accounting policy change that recognized undue long-term policy
premiums reserves of HK$39 million in 2005. The key business lines of the Group’s PRC
operations included the property and motor segments contributing in total around 88.7% of
the Group’s PRC gross written premiums. Net earned premiums of the PRC operations was
HK$112 million, representing a 6.7% decrease due to the change in the method of calculating

unearned premiums.
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Ming An continued to leverage its competitive advantage and solid foundation in Hong Kong
to provide operational and technical support to growing its PRC business. In 2006, the Group
further expanded its PRC presence by enhancing its product offerings, implementing a
number of brand-building initiatives and commencing a rapid expansion of the branch
network, with a successfully opening of its Guangdong branch office in October 2006, the
third branch office in the PRC, in addition to the Shenzhen and Hainan branch offices, which
pioneered Ming An’s foray into the PRC. The Group has also received approval from CIRC to
open branch offices in Beijing, Shanghai, Jiangsu, Zhejiang, Shandong and Hebei. The
Group is now in the process of setting up these new branch offices. Looking forward, the
Group plans to apply for CIRC approval to open six to eight additional new branch offices in
2008. In October 2006, the Group obtained CIRC’s approval to open a brokerage firm in
Shenzhen as well.

FUTURE OUTLOOK

Hong Kong is one of the largest general insurance markets in Asia with an extensive range of
sophisticated products. The mature Hong Kong market will continue to be highly competitive
and the Group expects to see continued downward pressure on premium rates particularly in
the property and motor insurance segments.

On the other hand, the PRC’s general insurance market continues to be one of the fastest
growing markets not only in Asia, but also the world. The motor insurance segment, in
particular, has been witnessing unprecedented growth, following the implementation of the
Compulsory Motor Traffic Accident Liability Insurance policy. Given the rapid economic
development in the country, which is further driving growth in tourism and logistics, liability
insurance is also on the growth trend.

The Group Chairman Mr Feng said, “In China’s positive market environment, there is high
growth potential for experienced general insurers, like us, that have advanced underwriting
capabilities and in-depth market knowledge. In Hong Kong, with our long-standing history,
the Group remains steadfast in continuing to strengthen our leading position in the local
market. Efforts are being made to capitalize potential in select growth segments, such as
accident and health insurance.”
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The Group’s strong Hong Kong operations have provided us with a solid foundation to further
expand its business in the PRC. Consequently, the Group’s PRC operations will benefit from
the operational and technical support provided from the experienced Hong Kong team. The
development of its network presence in the PRC will take priority in 2007. The Group plans to
open six new branches in 2007 growing its customer base and expanding the business in
both reach and scale. The Group is plowing in significant investment to accelerate the
expansion in the PRC which will nonetheless create near term impact on the return. However,
the Group is confident that the successful execution of its growth strategy will enable the
Group to reap the long-term benefits, crucial to its overall business development.

i
For further information, please contact Hill and Knowlton Asia Ltd.:-

Kong Hoi Ni  Tel: (852) 2894 6323 / 9807 2495; hoini.kong@hillandknowlton.com.hk
Gary Li Tel: (852) 2894 6239 / 9652 9002; gary.li@hillandknowlton.com.hk

APPENDIX 1: CONSOLIDATED REVENUE ACCOUNT

Year ended 31 December
2006 2005

(HK$ in millions, except percentages)

Gross written premiums 1,076 1,100
Net earned premiums 628 706
Net claims incurred (167) (153)
Net commission expenses (143) (123)
Management and other operating expenses (217) (169)
Change in net provision for unexpired risks 6 (12)
Underwriting profit 107 249

Operating ratios:

Loss ratio 25.6% 23.4%
Expense ratio 57.3% 41.4%
Combined ratio 82.9% 64.8%
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APPENDIX 2: RESULTS OF OPERATIONS — HONG KONG

RESULTS OF INSURANCE OPERATIONS - HONG KONG

Gross written premiums

Net earned premiums

Net claims incurred

Net commission expenses

Management and other operating expenses
Change in net provision for unexpired risks

Underwriting profit

Operating ratios:
Loss ratio
Expense ratio

Combined ratio

Year ended 31 December

2006

2005

(HK$ in millions, except percentages)

839

516
(121)
(137)

(158)

106

22.3%

57.2%

79.5%

APPENDIX 3: RESULTS OF OPERATIONS - PRC

RESULTS OF INSURANCE OPERATIONS - PRC

Gross written premiums

Net earned premiums

Net claims incurred

Net commission expenses

Management and other operating expenses
Change in net provision for unexpired risks

Underwriting profit

Operating ratios:
Loss ratio
Expense ratio

Combined ratio

835

586
(104)
(123)
(113)

(12)

234

19.8%
40.3%

60.1%

Year ended 31 December

2006

2005

(HK$ in millions, except percentages)

237

112
(46)

(6)
(59)

41.1%
58.0%

99.1%
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120
(49)
0.4

(56)

40.8%
46.7%

87.5%

EgaRE e °




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


