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TO THE MEMBERS OF

CHINA TAIPING INSURANCE (MACAU) CO., LTD.
(FORMERLY KNOWN AS CHINA INSURANCE (MACAU)
COMPANY LIMITED)

(Incorporated in Macau with limited liability by shares)

We have audited the financial statements of China Taiping
Insurance (Macau) Co., Ltd. (formerly known as China Insurance
(Macau) Company Limited) (the “Company”) set out on pages
11 to 62, which comprise the balance sheet as at 31 December
2009, and the income statement, the statement of changes in
equity and the cash flow statement for the year then ended, and
a summary of significant accounting policies and other
explanatory notes.

Management’s responsibility for the financial statements
Management of the Company is responsible for the preparation
and the true and fair presentation of these financial statements
in accordance with Financial Reporting Standards of Macau
Special Administrative Region, the People’s Republic of China
(“Macau SAR”) and the Macau Insurance Ordinance. This
responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and the true and fair
presentation of the financial statements that are free from
material misstatement, whether due to fraud or error; selecting
and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances;
and maintaining adequate and accurate accounting records.

In addition, management has responsibilities to ensure that
proper records have been maintained in accordance with the
Macau Insurance Ordinance and to apply the Company’s assets
guaranteeing the technical reserves in accordance with the
provisions of the Macau Insurance Ordinance.
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Auditor’s responsibility

Our responsibility is to express an opinion on these financial
statements based on our audit and to report our opinion solely
to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report. We conducted our audit in accordance
with the Auditing Standards approved by the Chief Executive of
Macau SAR and the Technical Auditing Standards approved by
the Secretary for Economy and Finance. Those standards
require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance as to whether
the financial statements are free from material misstatement. In
addition, we are required to assess whether proper accounting
records have been maintained in accordance with the Macau
Insurance Ordinance and whether the economic transactions
of the Company are properly and timely recorded in such
records, and to report whether the Company has provided us
all the necessary information and explanations required, and
whether we are aware of any contraventions of the Macau
Insurance Ordinance with respect to assets guaranteeing the
technical reserves.

An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the financial statements.
The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error. In
making those risk assessments, the auditor considers internal
control relevant to the entity’s preparation and true and fair
presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of
the entity’s internal control. An audit also includes evaluating
the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management,
as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.
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Opinion

In our opinion the financial statements give a true and fair view,
in all material respects, of the financial position of the Company
as of 31 December 2009, and of its financial results and its
cash flows for the year then ended in accordance with Financial
Reporting Standards of Macau SAR and have been properly
prepared in accordance with the Macau Insurance Ordinance.

Report on matters under the Macau Insurance Ordinance
In our opinion, the Company’s accounting records have been
properly maintained in accordance with the Macau Insurance
Ordinance and the economic transactions of the Company are
properly and timely recorded in the Company’s accounting
records in respect of the year ended 31 December 2009.

In addition, the Company has provided us with all the necessary
information and explanations required.

We are not aware of any instances during the year where any
part of the Company’s assets guaranteeing the technical
reserves were applied in contravention of the provisions of the
Macau Insurance Ordinance.

Quin Va

Registered Auditor

Partner

Deloitte Touche Tohmatsu — Sociedade de Auditores
Macau

13 April 2010



