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To be the top life insurance company
with financial stability and sustainable
growth

Wusn (Mission)
souaswyannwulAIngUdouliide

To provide added value in the best interest
of all stakeholders
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With the support from our robust management team,
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Building the confidence for shareholders
with sustainable profit growth
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Dhipaya Life Assurance Public Co., Ltd.

KL28 : d2uuan / Unit : Million Baht

s19Ms 2558 2557 Wodu (anas)  wWasuulay
Description (2015) (2014) Increase (Sova:)
(Decrease) Change (%)
ljUUS:ﬁUﬁU§U 5,220.70 4,290.65 930.05 21.68
Premium Written
mlsnnnissuds:nung 540.97 407.43 133.54 32.78
Profit on underwriting
s1eldnnsainusoy 400.62 391.63 8.99 2.30
Net income on investments
ﬁﬂsané 428.05 404.25 23.80 5.89
Net Profit
mlscoru (un) 0.24 0.24 - -
Basic earning per share (Baht]
dunsweisou 11,702.74 8,480.11 3,222.63 38.00
Total Assets
douvaJnval 3,543.12 2,836.80 706.32 24.90

Total Owners’ Equity
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Message from the Chairman of the Board of Directors
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ndupsaly wenazdu “wdufvsd1ann (The Power

Beside You)”

Over the five years since the establishment of Dhipaya
Life Assurance Public Company Limited, the Company
has continually grown and achieved success. Although the
Company had encountered the loss of 50 million baht in
2011, as a newly-established corporation, our net profit
almost reached 100 million baht in the third year (2013)
and nearly 400 million baht in the fourth year (2014).
As a result, accumulated losses were entirely eliminated.
In 2015, the Company celebrated success as our net profit
reached almost 500 million baht.

The milestone evidently reflects our endeavors spent
with the alteration of strategies and the enhancement of
management efficiencies to correspond with fluctuating
economic and trade conditions currently encountered by
Thailand and other countries across the world. Looking
back to our early years, the Company emphasized on the
increase of income from premiums and increased funding
in order to accelerate growth and stability. Consequently,
the Company’s premiums have grown from 180 million
baht in our first year (2011) to 5,200 million baht in 2015.

Presently, the Company focuses on the enhancement of
management efficiencies such as the utilization of less
manpower but with higher productivities, along with the
reduction of unnecessary expenses. Hence, the Company
has continued to succeed and aim to become a listed
company in the Stock Exchange of Thailand in 2016.

All of the Company’s achievements and successfulness
can only happen with the help and collaborations from
all parties involved. Therefore, on behalf of the Company,
| would like to show my gratitude and appreciation to
every shareholder, directors, executives and all employees.
Most importantly, the Company is truly grateful for the
trust, support and contributions from our business partners
and customers that has been provided to the Company
through out the years. Moreover, the Company will strive
to constantly improve for securing a sustainable growth
to reflect our philosophy as “The Power Beside You”.

" s

UTINA NIENDY
Mr. Banphot Hongthong
Us251UNTSUNITUSEN
Chairman
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Message from Chief Executive Officer
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The past year has clearly proven the potential of Dhipaya
Life Assurance Public Company Limited as the Company
has sustained in the life insurance industry with pride.
The income from insurance premiums totaled more than
5,000 million baht, this represents 20% growth compared
to the previous year, which makes our insurance premiums
received ranked 10" among our peers within the industry.
Furthermore, the Company’s success is also illustrated
through the Prime Minister’s Insurance Awards 2015, which
is granted to endorse our tremendous growth in Thailand’s
life insurance industry.

New challenges await us in 2016 as the Company has
shifted our target income from insurance premiums
to 6,000 million baht or a 15% growth compared to
2015. Additionally, in this year, Dhipaya Life Assurance
Public Company Limited has initiated a series of new
objectives. Such as the relocation of our headquarters to
serve our growing business and to reflect our company’s
identity, the Company is ready to move forward with
several strategies and plans for the development of
products that respond better to customer’s demand
with the current situations. With regard to the expansion
of business channel, the Company will embrace the
Bancassurance and new business partners in order to fully
explore our business opportunities. Above all, the year
2016 will mark another significant occasion for Dhipaya
Life Assurance Public Company Limited as the company
will enter the Stock Exchange of Thailand in this year.

On behalf of Dhipaya Life Assurance Public Company
Limited, | would like to promise all of you that we will
operate our business with professionalism, strict obligation
to the good corporate governance principles which will
bring the Company towards stable and sustainable growth.
Ultimately, | would like to use this occasion to show my
gratitude and appreciation to all directors, executives,
employees, business partners and every supporter for your
encouragement and participation through out the years.

UNWNT Ygyanln
Mr. Nopporn Boonlapo
n3suNsEdanislveg
Chief Executive Officer
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> V?e dedicate to act on the best interest of
"oulStakeholders with integrity and transparency

in‘compliance with the corporate
governance
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Standing beside comimunities and environments
to move towards a Sustaimable future
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Corporate Milestones
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1924

China Union Life Insurance Co., Ltd.
(CUL) was founded in Hong Kongin 1924
by British and Chinese businessmen

to operate life and non-life insurance
businesses. Thereafter the Company
expanded and opened branches in
Southeast Asia.

1930

On 23 June 1930, CUL was granted
the license to operate business

in the Kingdom of Thailand after

the enactment of Control of Trade
Interfering Public Safety or Peace Act
B.E. 2472.

1984

The Company underwent a significant
change as a group of Thai investors
acquired the Company’s shares

with 40 million baht registered
capital on 16 May 1984. Professional
management team was appointed to
operate the company.

1985

Registered capital increased
to 60 million baht.

L

On 12 May 1988, the Company
was renamed to Siam Life Insurance
Co., Ltd.

1990

Registered capital increased
to 70 million baht.

1991

Registered capital increased
to 100 million baht.

1993

Registered capital increased

to 140 million baht. The Head Office
was relocated from Sinthorn Building
to Ocean Tower 2 on 30" Floor at
75/72-75 Ocean Tower 2, Sukhumvit
19, Kloeng Toei Nua, Wattana, Bangkok.

2006

Registered capital increased
to 183 million baht.

2008

Registered capital increased
to 213 million baht.

2009

Registered capital increased
to 271 million baht.

2010

Registered capital increased
to 321 million baht.

2011

Registered capital increased

to 444 million baht, following by a
significant change as the Company was
renamed from Siam Life Insurance Co,, Ltd.
to Dhipaya Life Assurance Co., Ltd.

A team of new generation with a

flair of high management skills was
appointed to operate the company.

201

Registered capital increased
to 968 million baht.

2013

On 9 January 2013, the Company
registered the transformation to

a public limited company at the
Department of Trade Development,
Ministry of Commerce, in the name
Dhipaya Life Assurance Public Company
Limited. In the same year, registered
capital increased to 1,476 million baht.

Registered capital increased
to 1,741 million baht.

Registered capital increased
to 2,525 million baht with the paid-up
capital of 1,867 million baht

In January 2016, the Company
relocated the Head Office from Ocean
Tower 2 to 63/2 Dhipaya Insurance
Plc Building on 1%, 3 4" 5" and 6"
Floor on Rama 9 Road, Huay Kwang,
Bangkok



18

anuru=N1SUsSzNdUSSNIVOIUSEN

Business Operations

Uszinnwamnourids=nusinm
1. misUs=NuddmUs:INnainy (Ordinary Life Insurance)
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1.1 wuunaandn (Whole Life Insurance)
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1.2 wuvazaunswg (Endowment Insurance)
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1.3 WUUY2szezaan (Term Insurance)
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1.4 wuuurugy (Annuity Insurance)

& U da dao A0 v a o v v o oo 9 o o a 1% Ao s
JumsuseiuileniidnvagigadunisesniuluvneileUseiudediegluivinuiasiingld lnedingUssasd
wieasramdnUseiunglaliundionseiusdslildegruiismeniuanussainseunBenegniosusinm suonsedudeaglasu
Ruthngdunennegnaiiaue muszeznafinvunbilunsusssl nemluuidnas Sudetuiuyeddessiusfionsziuse
= X = 1o i ~N O o aa ° = ' e ' v a o 1%
fogasu 55 VAUl auiiserglisnnndt 85 U visil nsuseiudiauuuinungazliinsdienausslevidulaneuiuRuiiung sndu

¢ N A Na & oaw ! ° a v v oY vy ¢
Nﬁﬂiﬂ%url'ﬁml,amjm GEN‘UTH‘VH]8ﬁ]’1EJG]’]JJ%’Iu’JuNuLmIJizﬂUﬂ‘EJMLLﬂQiU‘USSIEJﬂJu



19 A

SHST(vaelE

Type of Life Insurance Products
1. Ordinary Life Insurance

Designed for people with middle-level income, the Ordinary Life Insurance offers life insurance plan for insured
individuals with a minimum sum insured of 50,000 baht. Consideration of insurance may or may not require health check-up,
depending on the types of insurance policy. The insured is able to plan the future for security according to individual needs.
There is a wide array of Ordinary Life Insurance plans. Each offers different scopes of coverage, benefits, insured period and

payment period as follows:
1.1 Whole Life Insurance

The policy offers lifetime protection with emphasis of benefits on life protection. In the event that the insured
passes away within the insured period, the Company will pay benefits to the beneficiary. In case the insured is alive on
the policy expiry date, i.e. the insured lives up to 90 years old or 99 years old at the maximum, the entire amount of sum
insured will be returned. Key objective of the Whole Life Insurance is to inherit a fund for family members under the

insured’s custody after the insured passes away in order to ease the burden of family members.
1.2 Endowment Insurance

Endowment Insurance is determined to pay the sum insured to the insured who is alive on the policy expiry
date or when the insured passes away during the policy period. The Endowment Insurance is a combination of life protection
and savings with a major emphasis on building up a savings plan. Subsequently, Endowment Insurance offers a wide variety
of benefits, including returns during policy period and at the policy’s maturity. Endowment Insurance comes with various
coverage periods and premium payment periods designed to respond to the insured’s different objectives of savings for

future.
1.3 Term Insurance

With the Term Insurance, the sum insured will be paid to the beneficiary when the insured passes away during
the policy period. For example, coverage period generally has 5, 10, 15 or 18 years of protection. Key objective of Term
Insurance emphasises death protection without savings plan or returns of benefits at the end of policy period. Premiums are
hence lower than other types of life insurance. Term Insurance is therefore appropriate for the insured who requires high
protection with ability to afford low premiums in order to prevent the remaining family members from financial burden in

case a sudden event occurs with the insured.
1.4 Annuity Insurance

Annuity Insurance concentrates on building up savings for working people who earn regular income with the
key objective of establishing security of adequate income for the insured after retirement. The insured will receive regular
amount of pension through the period stated by the policy. Generally, the Company will start to pay the pension at least
when the insured turns 55 years old and beyond 85 years old. Consequently, the Annuity Insurance will not return any other
benefits before pension, except the case of death, whereby the Company will pay the sum insured to the beneficiary as

agreed.
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2. msus:znugdnus:innndu (Group Insurance)

2.1 Usziudiianguadafnig (Group Term Life)
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2.2 UsziudiinnguAuasasdula (Group Mortgage)
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2. Group Insurance

2.1 Group Term Life

Under one same policy, the Group Term Life offers protection to a group of insured. Generally, the policy comes
in the form of welfare that an employer provides for the employees. Employer can pay the entire or half of the premiums
for employees, depending on employment agreement. Majority of clients of Group Term Life are company employees. Group
Term Life requires that a group of insured must exceed 10 persons or account for 75% of the company’s total workforce.
The policy is made on a yearly basis. The premiums vary according to the sum insured, number of employees, as well as
gender, average age, type of business and responsibilities of the employees. One particular rate of premiums will be applied
to all group members for which premiums are generally lower than Ordinary Insurance. Payment of premiums can be settled

monthly, quarterly or yearly.
2.2 Group Mortgage

Group Mortgage provides protection for the insured who has debt obligations with financial institution or
creditor. Generally, the policy provides the protection in case of death or permanent disability. Period of protection and
amount of sum insured vary according to the period of payment and the conditions of debt obligation. In the event that
an unexpected situation occurs with the insured during repayment period while the policy is still valid, the Company will
ease the repayment of debt obligations on behalf of the heir of the insured. As a result, the family will be prevented from
financial burden or property confiscation. The insured will be assured that the rights over the property will remain with the
heir and family. Financial institution or creditor will hold the main policy and serves as the beneficiary of the amount unpaid

by the insured.
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Insvassialn U 2556 - 2558 1gnsmuUsINNN1sUs:=Nung
Income structure for 2013 - 2015 classified by types of insurance

(MU : U / Unit : Baht)

10gUs:AUNBSU 2556 2557 2558
Premiums (2013) (2014) (2015)
Uz 3,370,789,313 3,135,295 496 3,808,891,795
First year
Usio
667,948,177 1,155,357,602 1,411,806,453
Renewal year
934
4,038,737,490 4,290,653,098 5,220,698,248
Total

2556 (2013) 2557 (2014) 2558 (2015)

LTI L JuoU U'm aﬂHOU gauou mn amaou gauau U'm amaau

Type of insurance product

15 i Total (baht Total (baht Total (baht
Usziuandey 974,677,068 24.13 1,382,381,390 32.22  1,607,502,389 30.79
Ordinary

LUUAADATN 92,015,422 2.28 152,821,185 3.56 196,955,252 377

Whole Life Insurance

wUUEZANNSNE 763,104,245 18.89  1,042,205,957 24.29 1,176,434,072 22.53

Endowment Insurance

wuuUIUIgY 110,803,397 2.74 171,019,861 3.99 211,886,811 4.06

Annuity Insurance

wWuutsEeznan 83,693 0.002 124,535 0.003 271,843 0.005

Term Insurance

é’iyiyﬂl,ﬁmau 8,670,312 0.21 16,209,852 0.38 21,954,711 0.42

Rider
Uizﬁ'uﬂa:uai’aami 544,906,522 13.49 339,785,790 7.92 185,303,302 2,55
Group Term Life
Uizﬁuﬂduﬁuﬂiaﬂauﬁa 2,519,153,900 62.37 2,568,485,917 59.86  3,427,892,557 65.66
Group Mortgage

394 4,038,737,490 100 4,290,653,097 100 5,220,698,248 100

Total



22

$19IIUWANISANTUNIUVOIUSENU 2558

2015 Operating Performance

s19ln

& srelanideus:-nunesu

USune ldeuseiussSusiuneuinuseiuse (Wesusin) wulsedraraiies Tul 2558 dsfusrudusiuiuitu 5,221
a1uum Wulend 2557 ATUeFUTIWTIWINRY 4,290 duum viseiuTuTeray 22 WalllsuiuyinfediuvesUney aumwn
~ & v v v a X Y Aa X 4 o o oy v | =~ v a o <,
miguseiudesuiivdulugasdisiudemeuivlneunt druvialunaunanulevienseduiasuygiavedniasy wasilunis
dinduludnsnaninnsveefimaasugialag s

% swwlanniuasnu

Tud 2558 Ui Iseldannnisamuansusenaume poniliesu utiuna Mlsrnnsmendnning wagrlsannsusuyan
gisTsuvemdnmindiiled Wuswiuiu 401 dwum Wulaend 2557 fevas 2 lnsinaneuunuannmsamuedesuszanm
Yoray 4.6 fal wildosnnsevuleuiensamuiiarudanguaenndosiuaniunisaifuasusin Ysenoufunagnsnisuims
AEBINNsamURTUsEANSN wihhasdeandyiuanudunuvesatamdnvindlurasaied vitn Adsnsaansndnwm
seldiuamuldmaudmanefisdy

AG9e
% AE9r9lunsSuus:nung

UsEnv danlganelunissulseiudy Usenaumekudisesdsenudeiy (an) nauselevuanenunsusssy adulnunawnuway
Alganelunisdanisadulvunauwny Ardrskaratiuts wazenldinglunissudseiusedu d9duwl 2558 fanldaesuuseiudy
F1UIURY 4,885 A1V WNTUANT 2557 Seay 21 Fedasnmantnusiglaandeuseiuniuletu (Wudusesas 22) asvieuliiiu

€

AMLANNTaluNsUIMIsATTINevesuTEnlnee1wliuszdnsan Tnenizailianesienisdifey fadl

o Rudrsasusziudy wWwinanUneumin Tnglud 2558 Tdudsoafiadusiuiutu 2,570 a1uum Wnduant 2557 Seuay
34 fipsneUseiudusuresusine fnsvenesiegesnsy ilrusdny Sndudssiatudrseduduiuiuiniu dadulumy
wnagivesdtinauanenIsunsiiulardsasunisusEnaugsiayse vy

o adulmumaunuuazarldiralunsdanis anasegrsitoddy nande Tul 2558 Amaulvumalnulazaldanglunisinnis
a @@ o a v = v v VY @ = a a a %
aulvunaunududiuiuty 71 auum anasannl 2557 Seeay 62 @vvia Ul AuiaUsEANSAN LarANAINNTALUNISUSINSIANIS
ANSSUUSEAUNY

o aldanelunisiulseiunedu anasesiitodiy nande Tul 2558 danldanslunisSulseiudedu Wudwaudu 281
a1uum anasand 2557 Seway 33 azvieuliiiuiaUssavsnn uwazanuaunsalunsusisaldaneesuseny

nlsans
% nlsans

Tud 2558 U3wm dilsans 428 dwuum Windund 2557 Seway 5.89 1awINUIEN 1nagnsn1saanlieggnse
winzauivaoiunsal wasdiuleuviemuaualideniivszdnsam Yssneuduneldannnisamudulumudhmne damaliuiony
filsindu Ineflveninlsavausiu 550 auum Weleuivl 2557 useme Jeeamlsagay 122 s1uum



23 A

SHST(vaelE

Income

0

%* Income from Premiums

Gross premium revenue of the Company has continually grown in 2015. The value of premiums totaled at 5,221 million
baht, representing a 22% increase from 4,290 million baht gained in the same period of 2014. The increase of premiums
was the result of economic stimulus policy of the government by which the surge ratio was higher than overall economic
growth.

7

%* Income from Investment

In 2015, net investment income of the Company totaled 401 million baht, contributing by interest earned, dividend,
profit from asset sales and profit from the adjustment of trading stock fair value. The performance represented 2%
growth from 2014, with the average return on investment (ROI) of 4.6% per year due to flexible investment policy
that corresponds with economic situations, side by side with efficient investment risk management strategy. Even though
the fluctuation of stock market was evident at the end of the year, the Company was able to retain revenue from
investment at the predetermined target.

Expenses

7

%+ Total Underwriting Expenses

Total underwriting expenses of the Company comprise the increase (decrease) of insurance policy reserves, benefits
paid by the requirements of policies, expenses of claims and claim management, salaries and commissions and other
underwriting expenses. In 2015, total underwriting expenses was 4,885 million baht, representing a 21% increase from
2014, which was in accordance with the increasing premiums (+22%). The performance clearly reflected the Company’s
ability on efficient expense controlling, particularly the following major expenses:

® Reserves: In 2015, total reserves rose by 2,570 million baht from the previous year, representing a 34% increase,
which was the result of rapid growth of insurance premiums that required the Company to raise higher amount of reserves
according to the regulations of the Office of Insurance Commission (OIC).

® Expenses of claims and claim management: In 2015, total claims and claim management expenses
significantly reduced. Expenses of claims and claim management was 71 million baht which decreased by 62% from 2014.
The result has proved the efficiencies and ability of the Company in terms of underwriting management.

® Other Underwriting Expenses: In 2015, other underwriting expenses totaled 281 million baht or a 33% decrease
from 2014. The outcome clearly demonstrated the Company’s efficiencies and ability in terms of expense management.

Net Profit

% Net Profit

In 2015, net profit reached 428 million baht, representing a 5.89% increase from 2014 due to successful marketing
strategies that correspond with situations, as well as efficient expense control policy and investment revenue which
had met the targets. Accumulated profit reached 550 million baht, compared to the accumulated profit of 122 million baht
in 2014. The year had marked a considerable rise in profit for the Company.
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2015 Operating Performance

(W28 : @1U / Unit : Million Baht)

\euseiusesu
) ) 5,220.70 4,290.65 4,038.74
Premium Written
mlsannissulseiude
o 540.97 407.43 113.97
Profit on underwriting
5181lA31NNNTAINUTIY
) ’ 400.62 391.63 159.51
Net income on investments
Alsand
! 428.05 404.25 94.90
Net Profit
Alseenu (Um)
R 0.24 0.24 0.07
Basic earning per share (Bath)
Funsndsau
11,702.74 8,480.11 5,646.41
Total Assets
FAIUVDAINVD
) 3,543.12 2,836.80 1,960.29
Total Owners’ Equity
CAR RATIO *364% 391% 392%

* JupUszanainisal (Estimated value)
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2558 (2015) 5,220.70

1DgUs:AUAESU
S 2557 (2014) 4,290.65

Written
2556 (2013) 4,038.74

2558 (2015)

2556 (2013)

s o o (ARSI

2558 (2015) 11,702.74
aunswesou
Total Assets 2557 (2014) 8,480.11

2556 (2013) 5,646.41
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wan1sAItuuRIUNsasnul 2558

v ¢ o A 4 N T = NV VI S DT
meldnnnsalamuinduaiu Insanigegdanninsalasulussasyuidyivanninduisdsemelng (SET Index) lausust
anasnINTTAu 1,497.67 99 i siul 2558 wnegfiseau 1,288.02 90 a dud 2558 Andunisususanasieiosas 14.00

agdlsfiona lusendned 2558 U3EM Taunindaauiindue 3,419.55 a1uuv lae a dwd 2558 U3EN daunindaauwiniu
11,828.64 auuw wWiguiu 8,409.09 duun o dut 2557 visewdunisiindusesas 40.66 laeddunsndussinnasiaisnilenay
wagsgiamie Anluyarn 5,735.68 duum wiieAndudesar 48.49 ananswiiiianyseiulaesguiadaduyae 3,055.66 a1uum
Andusesay 25.83 wihwamudniluyan 2,431.51 duum veAndudesas 20.56 RuinanfunisiuAnduyaei 417.58 &
v viseAniludesas 3.53 anransyuanduyac 6.96 dauum wieAndusesas 0.99 uaziuliidulnefinsusssiuss fudbmusziu
[ o v A a & Y
WuauIu 70.70 auum viseAadusegag 0.60

Investment

It is important for the Company to prioritise investment as it plays a vital role toward the operation and security
of the Company and returns from investment are particularly major revenue of the Company. Accordingly, the Board
of Directors has paid high attention to the determination of investment policy, management policy, risk management
and investment control. All the endeavours are spent to assure the Company has implemented appropriate operations
in line with relevant policy and regulations, as well as obligations toward the insured as agreed in the policy.

Having realised the nature of risk and return, the Company has formulated efficient risk management which
involves strict procedures on identification, control, management and monitoring of risks from investment basing on
frequency and risk level of either short or long term. Subsequently, the Company can minimise impact from
fluctuation or risks incurred from investment in various assets. Generally, risks are measured in multi-dimensions,
including market, credit and concentration of investment.

Investment Performance in 2015

With the investment fluctuations, particularly in equity instruments whereby the SET Index had plunged from
1,497.67 pts in early 2015 to 1,288.02 pts at the end of 2015 or was equal to a notable decrease of 14%.

At any rate, the Company’s total investment assets increased by 3,419.55 million baht in 2015. At the end of 2015,
the Company had total investment assets of 11,828.64 million baht, compared with 8,409.09 million baht at the end of 2014, the
increase was as high as 40.66%. Debentures issued by private sector and state enterprises totalled 5,735.68 million baht
or representing 48.49%; government bonds totalled 3,055.66 million baht or representing 25.83%; unit trust totalled
2,431.51 million baht or representing 20.56 %; deposits in financial institutions totalled 417.58 million baht or representing
3.53%; equity instruments totalled 6.96 million baht or representing 0.99% and policy loans totalled 70.70 million baht
or representing 0.60%.
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Uszinnaunswej yafma1n (&uuin) AnIdu %

Type of Asset Market Value (Million Baht) % (Percentage)
AINEINILENIULALITIAMAR 5,735.68 48.49%
Debentures Issued by Private Sector and State Enterprise
miwaﬁiwﬁﬁﬁﬁgﬂﬂizﬁuiﬂaﬁ”i‘tJﬁa 3,055.66 25.83%
Government Bond
MeasYU 2,431.51 20.56%
Unit Trust
Rusnduandunsu 417.58 3.53%
Deposits with Financial Institution
Vuandliey 117.49 0.99%
Ordinary Shares
RubidBulaednsussaiusziudolulseiu 70.70 0.60%
Policy Loan

FUFUNITNG DU 11,828.64 100.00%

Total Investment Assets

dunSwgaunu (aauuin) / Investment Assets (Million Baht)

U/Year

2555/2012

2556/2013 5,356.28

2557/2014 8,409.09

s1glAsou9INMsadnu (&wuu1n) / Net Investment Income (Million Baht)

U/Year

2555/2012 66.42

2556/2013

2557/2014 391.63

2558/2015 400.62

Tut) 2558 U3ETselFrmmnnisamundsinaldhewiniu 400.62 Suuw ity 8.99 Svuum deiieuitu 391.63 Suuwilud 2557
In 2015, the Company had net investment income of 400.62 million baht which increased by 8.99 million baht, compared
to 391.63 million baht in 2014.
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The Office of National Economic and Social Development Board (NESDB) announced that Thai economy in 2016
is forecasted to accelerate from 2015 with 2.8 - 3.8% growth, representing the average forecast of 3.2%, contributed by
the hastening government expenditure and investment and additional economic stimulus policies of the government
exercised in the last quarter of the past year, as well as the off-budgetary funds authorized for water infrastructure and road
development projects. If the government is able to circulate the funds from economic stimulus package into the economic
system as planned, Thai economic growth should be in line with the forecast. Tourism, which has continued to expand, will
serve as a key factor that encourages continual growth of Thai economy in this year. NESDB expects that the number of
tourists will reach 32.5 million or 8.8% increase from the previous year by which can generate 1.65 trillion baht of income,
representing 9.8% increase. The tendency is in accordance with the forecast of Monetary Policy Committee which has foreseen
a constant recovery of Thai economy that is partly due to the sovernment expenditure and its investment that has continued
to proceed into Thai economy. Nevertheless, private consumption and export must be closely monitored as vulnerable to
the external factors which are the economic slowdown of China and Asia and the fluctuation of global currency market.

Life insurance industry in 2016 expects growth. The Thai Life Assurance Association has foreseen that total insurance
premiums will expand continually more than 2015 with total premiums of 585,700 million baht or 9% growth. Contributing
economic factors include government expenditure and emergency economic stimulus measures by which will enable
consumers to afford life insurance and enhance the confidence.

Estimated Insurance Premiums 2015 - 2016

Total Premiums (million baht) Growth (%)

2015 537,509.62 6.68
2016 585,700.00 9

(The Thai Life Assurance Association)
Overall, there are factors contributing to the growth of life insurance industry, including:

The government’s economic stimulus measures Main contributing factors involving the government’s
continual economic stimulus measures will enhance the confidence of business sector and encourage private sector to
invest more in government’s projects, such as joint venture between the government and private sector in the skytrain
project and the construction of residence by the train route. Meanwhile, economic stimulus measures stipulated to
boost the spending of private sector, particularly the SMEs and low income earners, will contribute to private consumption
and add the liquidity for business sector for which would improve the consumer’s confidence. Furthermore, certain
changes of Thai laws, including the inheritance tax or the Deposit Protection Agency Act (DPA Act). The latter of which will
reduce the protection to 1 million baht per depositor per financial institution will be effective from 11 August 2016. Moreover,
the tax measure offering the use of insurance premiums as a tax deduction privilege for up to 300,000 baht is considered
another stimulus tool that attracts consumers to life insurance purchases.

The Insurance Development Plan Volume 3 The Office of Insurance Commission (OIC) has formulated the strategy
for the development of Thai insurance industry for the next five years. Major goals are placed at driving Thai insurance
system towards security and sustainable growth, enhancement of insurance business operation standards, improvement of
knowledge and access of insurance for Thai people to realize the importance of insurance and support new product
development to respond to consumers from all paths of life. In addition, insurance channels will be expanded for
consumers. Business environments will be promoted in a way that vests higher competitiveness for insurance companies to
compete better with the relief of insurance product supervision to become more flexible and market-oriented. Under the
strategic plan, ASEAN insurance markets will be connected in order to enable Thailand to rise as the center of insurance in
the CLMV (Cambodia-Laos-Myanmar-Vietnam) countries. Furthermore, insurance infrastructure will be promoted in order to
accommodate the development of insurance infrastructure conducive to efficient operations and competitiveness in the
AEC. The strategic plan was approved by the Insurance Commission and will be proceeding to the Minister of Finance and
the Cabinet meeting before it is fully employed.

The approach of aging society Thailand is in the transition into a complete aged society. According to the information
of the United Nations World Population Ageing, dependent population, including children and elderly people, surpassed
the working-age population in 2009 and, in 2017, elderly population will exceed children for the first time. The change is
resulted by rapid reduction of fertility and continual decrease of death rate. Therefore, the number and proportion of Thai
elderly people have rapidly grown. The 2013 population statistics of Thailand had marked 9.6 million of elderly population
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from the total national population of 64.6 million. It is forecasted that the elderly population will reach 17.6 million (26.3%)
in 2030 and 20.5 million (32.1%) in 2040. With regard to the situation, the government and private sector have joined to
provide the protection, support and promote the status, role and activities of elderly people. Meanwhile, the transition toward
aged society is bringing certain unexpected business opportunities because elderly consumers will become key purchasing
power looking for good health, socialization and financial securities.

Business transaction trends on digital devices Digital innovation has played more roles in reaching consumers
and greatly influenced consumer behaviors. Therefore, opportunities are bright for insurance companies to develop
products and services to cover all insurance processes in order to offer more convenience and ability to respond to the
demand of customers in the digital era. As well, relationship with target customers can be enhanced through these online
channels, such as the development of Application or the use of technology that permits tech-savvy customers to conduct
self-service to serve personal insurance needs anytime. In addition, the development of sales supporting system for agents using
technology and Application will allow customers to provide e-signature instantly for the verification of insurance policy.
However, relevant regulations are necessary to serve the utilization of these new technology and channels. All of which will
enable a complete online life insurance service and contribute to the growth of life insurance business.

Improvement of sales channels The sale of insurance via agents and brokers should be improved to meet international
standards with emphasis on professionalism, profound knowledsge, sales presentation and financial product knowledge, i.e.,
Investment Linked Product that is rapidly progressing nowadays.

Low policy holding Currently, the proportion of insurance policy holding is 39% out of the number of Thai population.
Insurance premium rate per capita GDP fell between 3.8 - 3.9%, reflecting that a significant number of Thai population still
lack life insurance and ample financial protection necessary for life. This means that opportunities remain abundant for
business growth.

Market Expansion Direction

1. 2015 Operating Performance

In 2015, Dhipaya Life Assurance Public Company Limited posted 5,220.70 million baht of income from insurance
premiums, making the Company the 12" largest in the industry with 0.97% market share. Insurance premiums earned
from new businesses totaled 3,808.89 million baht, representing 2.22% market share, ranking 10™ in the market.

- Market Share
(Unit: million baht)

2015 Industry - Total Premiums Receivable

Insurance Premiums 1,607.50 0.00 3,612.76 0.43 5,220.70
Growth 16.29% 0.00% 24.30% -75.84% 21.68%
Market Share 0.34% 0.00% 6.22% 0.01% 0.97%

(by type of insurance)

Source: The Thai Life Insurance Association
2. 3-year Premiums Target

The Company has stipulated the strategy for the expansion of life insurance business for 2016 - 2018. Target
premiums receivable, by type of insurance, are as follows:

(Unit: million baht)

Premiums 2015 Actual 2016 % 2017 % 2018 %
Premiums Target 2016 Growth Target 2017 Growth Target 2018 Growth

Total Premiums 5,220 5,661 8% 6,207 10% 6,855 10%
Receivable

- Ordinary 1,607 1,690 1,839 2,051

- Group Term Life 185 200 220 242

- Group Mortgage 3,428 3,771 4,148 4,562
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3. Target Market

The Company has stipulated the strategy for the expansion of life insurance business for 2016 - 2018. Target markets
are divided by type of insurance as follows:

3.1 Premiums Income - Ordinary Insurance

Source of Premiums Income

- Expansion of agent offices to 50 branches within 2016

- Promotion of whole life insurance, annuity insurance and additional contracts
- Nationwide road shows

- Promotional activities at workplaces and organizations

- Development of particular policy to serve inheritance tax

- Development of TIP Life Academy to enhance agents’ capabilities

- Transformation of insurance agents into financial advisors

Development of New Products
- Saving

- Pension

- Whole Life

- Senior

- Riders

Marketing Channels
- Agent
- Others

Target Customers

- Bangkok and suburban areas Focus on markets with high net worth or middle to high-end customers,
including office people, government officials, state enterprise employees, executives, SMEs and
manufacturers.

- Main Provinces Target medium to grass root market
- The Elderly Aged society has transformed this group into major target customer

Implementation Plan for 2016 Achievement

- Open 30 new agent offices, from 20 existing offices, to cover main service areas. The Company expects
the number of agent offices will total 50 branches within 2016.

- To raise the number of agents to 3,000 within 2016.

- Research other marketing channels, such as Direct Marketing, Worksite and Website

- Development of online insurance purchase system via website

- Expand product varieties to compete and respond better to target customer’s demand

- Expand payment channels that are comprehensive, clear and accurate

- Expand services for the insured via various channels for greater convenience

3.2 Total Premiums - Group Insurance
Source of Premiums

The Company will maintain relationship with existing business partners, while also initiate relations with new
partners in pursuance of building efficient sales channels that are well equipped with appropriate products.
Marketing and after-sale service teams with high capabilities will be formed to penetrate new markets, expand
business opportunities and pave a solid foundation in order to maintain quality customers with the Company
in the following years.



34

ANSWAIUINANN YT M3l (New Products)
wuuUseiudiangu (@3a@nns)

ﬁ?HQWU‘inﬂ‘UﬂaMLLa an1Uu mLqumﬂnﬂmamﬂmmﬂsuﬂummﬂam IﬂEJL‘WlI Product Line LWEJ?@\ﬁ‘UWJ’llIWENﬂ’]i
‘Ui’]ﬂﬁﬂﬂ'] LLauﬁ’]ﬁJTiﬂLL?JQ%UIU@C‘]E‘I’]WﬂiiQJIﬂ mu

- HAndeUsEAudIangy dmsunduandiesdns
- AN TIATOUARNNITVENENAIATINY SMES
S [NV MV VAT IR THTEERE

WUUUsEAUANATEIRUYD

ﬁWEJ\TWUUSWﬂUﬂalILLa an1uu mmumsm&mamm%ﬂi“ﬂuﬂmiaaauwa IﬂEJL‘WlI Product Line L‘wasaﬁummmaams
GUENaﬂﬂ’W LLa‘”’ﬁ’m’lﬁﬂi’@\'i3‘U(51’e]ﬂ’]isﬂEJ”1EJGlaqﬂﬂaﬁwuﬁumiﬂﬂ’m’]dﬁiﬂﬁﬂﬂ GN‘U

- mamﬁmeﬁﬂi”ﬁuﬁmmaa%uﬁal,wwuamaaﬁwﬂ (LLuuamﬁuammaﬂ)

- mamm%ﬂsmmumaaaummeuamaqswmau (WuUanaInsil)

- aaﬂLLUUmamm%ﬂivﬂuﬂmsmauma ImwmamwmmmLwamwwmﬂmma veeansuseloviliiugnan
LLaszugaﬂﬂwﬂumamm%

YVINNWNITAANA WAL nauanmm’]mma

agu $9uNINISV1EY nduanAndanuie

Usziiungu « weniseiugin (Broker) . 09ANT
. avnsal
« MBNUIIVANT
+ MNBNUTTIAWNT
. antunsAnm
. UANRAAIUNTTY

Uszniuduwe « Bancassurance . ANAAUTRYDIEUIATUATANTTUNTRUAT
nduiusiing
« Non-Bank . aunIal Lazdus)

n1snsunueliussgvanet 2559

agnulsriunduuazantu Suulumaheaiaussiunduuasussiuduasesdude oafeenueliduldmudmmneg
inviun fail
nsnanUsEiungy

- Shwgugnduseiungy (Renew) ﬁﬁﬂmmwiﬂ’masjﬁw%ﬁwialﬂ
- susnstmmJsUﬂuﬂammu%aqmamwm (Life Broker) Wussing

- dnviianssu CRM amammuaa Lwaﬂﬁvmuaamma

- inimawwwmmammLwaauuauumimmamam

nsnanaUseivauie

- vinsdemansaaindagiu waziiiugosmsll

- ﬂmaaﬂwwmsmw mewLLmumsmmuu,aummﬂmaamaaaﬂuaﬂwmymma

- Euads waziudnenmiloveeteseies

- wwmwamnmsﬁlwmamaﬂmqmiﬂaaaaumamaqwuammammsumu

_ fannssuiunsinnuegwaniodiarann ing egnaiiussavEnm LW@i@QiUﬂUﬂ’]i‘Umﬂﬁiﬂﬁ]
- INRAINTEUUNSUE D AAR DINULNUINUYDINUSIAS

- SIWANTTUNEAIUNITAAIALALNITVIEAUNUGHAS



35 A

SHST(vaelE

Development of New Products
Group Term Life Insurance

Group and Institution Insurance Division has planned to expand product line to serve customer’s demand
and be able to compete in the industry as follows:

Group insurance package for corporate customers
Products for the expansion of SMEs
Development of riders

Group Mortgage

Group and Institution Insurance Division has planned to expand product line to serve customer’s demand
and market expansion of business partners as follows:

Fixed capital group mortgage

Fixed or reduced capital

Develop new mortgage insurance by expanding the protection varieties to increase benefits for
customers and add value to the products

Marketing Channels and Target Customers

Sales Channel Target Customers

Group Term Life » Broker » Corporate

» Cooperatives

» Government

- State enterprises

» Educational institutes
» Industrial estates

Group Mortgage » Bancassurance + Customers of partnering banks and financial
institutions
» Non-Bank « Cooperatives, etc.

Implementation Plan for 2016 Achievement

Group and Institution Insurance Division has formulated the implementation plan to achieve sales target as follows:

Group Term Life

Renew existing quality customers

Expand group term life insurance via life brokers and partners
Organize CRM activities continuously to encourage sale
Improve and advance products for market expansion

Group Mortgage

Manage existing marketing channels and expand new channels

Seek potential areas to develop business operation and service in accordance with sales persons
Promote and accelerate capabilities of sales persons continuously

Develop products that correspond to mortgage projects offered by the Company’s business partners
Improve operation procedures continuously for greater convenience, speed and efficiency in order
to serve business expansion

Improve sales system in relation to the business plan of trade partners

Join marketing and sales activities with trade partners
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Shareholding Structure

shgotifiodu 10 duAunsn mun:Ideugiiou ru Ui 31 SusAU 2558

Ten Largest Shareholders as of 31 December 2015

: Soga:
s1ggouiiou 10 duaulsn 9UIUARU Vau9UOUARUNIKUA

Ten Largest Shareholders No. of Shares (%) Percent of
total Shares

1. SUIANTROUEAY

. 365,711,300 19.58%
Government Savings Bank
2. USEN Nineusznuny 3109 (Un1w)
) ) . 348,307,800 18.65%
Dhipaya Insurance Public Company Limited
3. neaulalneninu 2
- ‘ 214,069,400 11.46%
Thailand Prosperity Fund 2
4. wedaidy LeImTEna
. Y 119,777,400 6.41%
Mr. Sanchai Engtrakul
5. wannaeylnay Weshgsuun
G ) 100,322,000 5.37%
Ms. Ploypailin  Kiatsuranont
6. USEN WSNUAUIE 9100
) 87,041,500 4.66%
Prompibarn Co., Ltd.
7. waiieadiey duaiana
o e 79,851,700 4.28%
Mrs. Piengpen Siebthavilkul
8. WIHUNNS Yya1ln
T 72,457,800 3.88%
Mr. Nopporn Boonlapo
9. WU vy
) 58,049,100 3.11%
Mr. Natee Panichewa
YPATA VT
. ) 58,049,100 3.11%
Mr. Kerati Panichewa
UPYRYY WIRVTIY
: . 58,049,100 3.11%
Mr. Chatchai Panichewa
10. wwAstg dulRsaysnd
42,987,700 2.30%

Mr. Saran Limhiranrak
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Report on Director’s Shareholding

S$1GIUMSTIORUVOINSSUNTS USEN NWEUS=AUBIN 1A (UKIBU)

Report on Director’s Shareholding in Dhipaya Life Assurance PIc.

a4 Yuit 31 $u2nAu 2558 / as at 31" Decernber 2015
(3w : YU / Unit : Share)
WasuIlay IWu/(an
31 S.A. 2558 Gl 31 8.A. 2557
No. of Shares

Dec. 31, 201 Dec. 31, 2014
NssuN1S ec. 31, 2015 B ec. 31, 20

Director’s Name (Jar1ru 1 uan)
(Par value 1 Baht)

(Jaf1Ku 100 uany

yaAIiu 1 uan
u ! ) (Par value 100 Baht)

(Par value 1 Baht)

1. UIWUTING WIEN09
Mr. Banphot Hongthong

2. wgauns duniana
Mr. Somporn Suebthawilkul

3. wawen dwws asgydng
General Niphon Pharunnit

4. wednaTng lnsgnt
Mr. Sakthip Krairiksh

5. UBUIANT LaveIuuni
Mr. Norapat Lekhyananda

6. L!’lEJﬂi’l’gﬁ LUULLAIRN
Mr. Saravut Menasavet

7. wEAMEET UINUATIER
Mr. Kanissorn Navanugraha

8. UyYaY Lﬁjwﬁ'awqa
Mr. Boonson Jenchaimahakoon

9. WIBUN WlvTw

Mr. Natee Panichewa 58,049,100 0 580,491

10. wengual NusTAuLIa
Mr. Krit Phanratanamala

11. WaINIUITUN 9EIAA
Ms. Kornpranom Wongmongkol

12. UNaNYIAU 39158y

Ms. Tassana Vichachareon o v 1

13. weAsug dudnRsysnd

Mr. Saran Limhiranrak 42,987,700 (3,253,900) 462,416

= < = a
14, WIWNYLNEY JUDIANG

Mrs. Piengpen Siebthavilkul 79,851,700 17,043,800 628,079

15. WBUNNT Yayala

M. Nopporn Boonlapo 72,457,800 72,457,800 0
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1. UNYUSSWA HI¥Nov 5. UNYAUEAS UN0UIASI:H
Mr. Banphot Hongthong i Mr. Kanissorn Navanugraha

2. uigauws dundana 6. UTYASIIS INUIFAOM

Mr. Somporn Suebthawilkul Mr. Saravut Menasavet
3. walen Uwus N1Styund i 7. ulgUSANS l1aveuun

General Niphon Pharunnit

Mr. Norapat Lekhyananda
4. wwednanwg Insond : 8. U1WUYAU IIUBYUKNNA
Mr. Sakthip Krairiksh

Mr. Boonson Jenchaimahakoon
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11.

12.

ungun waluBo:

Mr. Natee Panichewa
ulgNnUNI WUsSSauuian

Mr. Krit Phanratanamala
uanansuUs:ruy ouduna

Ms. Kornpranom Wongmongkol
UIE19NFAUT 381951y

Ms. Tassana Vichachareon
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BROWTNCHE

0000000

13.

14.

15.

ueAStug audrsStysSny
Mr. Saran Limhiranrak
uNIWeuIWry dundana
Mrs. Piengpen Siebthavilkul
urguwws uryanln

Mr. Nopporn Boonlapo
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UIgUSSWAO HKI¥NaJ
o1y 69 U
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Mr. Banphot Hongthong
Age 69 Years
Chairman

ANSANEN

M.A. (Economic Development),
Northeastern University, USA
B.A (Economics), Northeastern
University, USA

N13UIU

Director Accreditation Program
(DAP 104/2556) @snaxadtesuanIvuy
AsTUNNSUSElNg
VANGATHUIMTIEAUG
a0tuAIMeINITRAIAYU Uil 9

AuuelueIAnsau

U3£51UNTIUNT

U3t Bnlefin fin 10 Qo)
ASTUNNIDETY SUIANTALAUANSATISLADSA
(lne) 10 @)

ASFUNNTDEATY NTTUNTATINEDY
LaYUSEEIUNTIUTASINMALAVLA
AMBULIN USHN LNTUA ATLLA LaUA
09 (V)

ASIUNNT USEW Lakesnsunad 31in
fivsnwn v3em glinesn 91 (nww)
fisnwn U3 lwiuuuamnes Fwmany
00 (LT

fivdnw U3t FoU Tnavea
WUszwalng) i

YNEAFUIAN ST TULUAFUIAL
wisUszmelne Tunssusunyuiug
Usgauyaiisvaiouln
ﬁﬂ%’ﬂmwmﬂiimmw%mmaxﬁﬁmaLLa
TrsensSEiewssusve suHuAy
fivsnumssiunuresnsuiaunTiny
ASTUNTANUIING DA UL T

o va =
n1saevuluuien

luid

EDUCATION

M.A. (Economic Development),
Northeastern University, USA
B.A (Economics), Northeastern
University, USA

TRAINING

Director Accreditation Program
(DAP 104/2013), Thai Institute of
Directors Association

Capital Market Academy, Program
executives (CMA 9)

OTHER POSITION

Chairman, Exotic Food Plc.
Independent Director, Standard
Chartered Bank (Thai) Plc.
Independent Director, Audit
Committee Member and Chairman of
the Nomination and Remuneration
Committee, Grand Canal Land Plc.
Board member, Evergreen Plus

Co., Ltd.

Advisor, Unicord Plc.

Advisor, National Power Supply Plc.
Advisor, SHOP Global (Thailand)
Co.,Ltd.

President, The Royal Automobile
Association of Thailand under Royal
Patronage

Chairman of Sericulture Foundation
Advisor to The Executive Board of
Water Conservation Project for

Her Majesty the Queen

Advisor to The Administration of The
Land Development Department
Committee of Eastern Asia University
Council

SHAREHOLDINGS IN THE COMPANY

None
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Mr. Somporn Suebthawilkul
Age 54 Years

Deputy Chairman,

Chairman of the Executive Board of Directors,
Director of Risk Management Committee,
Director of Investment Committee

ANSANEN

.« SgUssmaumansaud Uudie
UAINYIUTIUALLNS

. SgransumnUniia
UATINYINYSITUANERNT

o ddemansUudin aninedeasuny

. D.O.T. Class 3, Maritime Studies,
Navigation & Deck Officer, School of
Maritime Studies, Plymouth, England

. B-TECH Diploma, Nautical Science,
Plymouth Polytechnic, College,
England

N13UIU

¢ VENgRSHUSMNIIZAUGR annTuiIvennns

AAANU (I9N.) JUN 18

»  Director Certification Program
(DCP 67/2548) adunAuaLasy
an1unssunsuSIning

. Finance for Non-Finance Directors
(FND 20/2548) a3nmslaaLass
anUunssuMsusEnlneg

+  Role of the Compensation Committee

(RCC 10/2553) anAdaaLasal
annvunssuNsUSEnlneg
. Successful Formulation & Execution

of Strategy (SFE 8/2553) @xnAnaLaiu

anndunssunsuSning
»  Understanding the Fundamental of
Financial Statement (UFS 1/2549)
fnANdLESIanTUNSIUNSUS I ng
« WNGRINTUIMSIATEENIENSITUY
dmsulinuimssziugesuil 6 (Ura.6)
annvunseunng
«  viangasiaundnussERuguIs
Juil 14 (wa.14) vesnesvinun
gunislussdnsdu
«  nvsmsdansive)
UIEN AineUsznuny ae (Wnv)
n1stevuluuTen
o ladl

EDUCATION

. Ph.D Public Administration,
Ramkhamhaeng University

. Master of Art Public Administration,
Thammasat University

. Bachelor of Law, Sripratum University

. D.O.T. Class 3, Maritime Studies,
Navigation & Deck Officer, School of
Maritime Studies, Plymouth, England

. B-TECH Diploma, Nautical Science,
Plymouth Polytechnic, College,
England

TRAINING
«  (Capital Market Academy,

Program executives (CMA 18)

. Director Certification Program
(DCP 67/2005), Thai Institute of
Directors Association

. Finance for Non-Finance Directors
(FND 20/2005), Thai Institute of
Directors Association

*  Role of the Compensation Committee
(RCC 10/2010), Thai Institute of
Directors Association

. Successful Formulation & Execution
of Strategy (SFE 8/2010), Thai Institute
of Directors Association

»  Understanding the Fundamental of
Financial Statement (UFS 1/2006),
Thai Institute of Directors Association

+  Public Economic Management for High
Executive by King Prajadhipok’s Institute

«  Executive Relationship Development
by Royal Thai Army

OTHER POSITION
»  Managing Director, Dhipaya Insurance Plc.

SHAREHOLDINGS IN THE COMPANY
. None
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waton twus nisSuuneg

oy 74 U

NssUNIsads:, Usss1unssuni1sasiidou,
ﬂSSUﬂ’]SHSSPﬂlla:ﬁ'\HUﬂﬂ‘WﬂOUlan

General Niphon Pharunnit

Age 74 Years

Independent Director, Chairman of the Audit
Committee, Director of the Nomination

and Remuneration Committee

n13AnE
o USnes menAansuiagin nu.
159588 TRENITEIATBUNEN

NANGAINITOUTH

. Director Accreditation Program
(DAP 111/2557) aunAuasiasuaniIty
ASIUNISUSENING

funsluasdnsdu

. AU lAsINTRALNALNTESTRANS
(Higuwinsees1va215n13)
deindrtinsiviaunsnig
(@51vmsnaseulunseen)

. ﬂiimmigﬁi%lmamwma

« NIIUMIENTIAANA aanTuile
uazimLNuTige (efn1sumn)

o 999US¥EIUANENTIUATEIUIBNNT
Tasenns “Sndiionssuslvosusuiiu’
ASENTINNEATLATANNTAI

= U a o
n1snevuluuien
o laid]

EDUCATION
. Bachelor of Science, Chulachomklao
Royal Military Academy

TRAINING

. Director Accreditation Program
(DAP 111/2014), Thai Institute of
Directors Association

OTHER POSITION

«  Advisor, Royal Development Projects

»  Director, The Royal Project
Foundation

. Specialised Committee Member,
Highland Research and Development
Institute (Public Organization)

. Vice Chairman, Water Conservation
Project for Her Majesty the Queen,
Ministry of Agricalture and
Cooperatives.

SHAREHOLDINGS IN THE COMPANY
. None




wenanwe Insqny

o1g 68U

NSSUN1Sods:, NSSUNISOSIAdou,
NSSUNISUSKISAULEYJ

Mr. Sakthip Krairiksh

Age 68 Years

Independent Director,

Director of the Audit Committee,

Director of Risk Management Committee

A15ANE

- Ulnquf Taudininfdudng avninendy

191 (Soka University) ‘lJﬁzmﬂiﬁi!u
- Ugyyien Sguseaauaans
UATINNFUNTUANNTUYS
- Usgyln Sguseanauenans
UNINGIRUNTANNTUYT

- USuayws Sgenans unnInedeveasiu

. Webb School of California,
Claremont, California

A150USY

»  Director Accreditation Program
(DAP 24/2547) @unauasiasuanty
AssUMSUSENINg

. Director Certification Program
(DCP 79/2546) aunmuaatasuanItuy
ASSUNISUSENING

«  vangmsnisUesiusnvenandng
AAsgTINeNTY (Use. Ju 2)
MY UDINUTIBDIUIINT

gunslussdnsdu

. audnan AUy Rwa

o wEnanuEINedemalulad
FIYLIAANFANN

«  UsgsmuyailBanUuuaseing
lunszguiug
NILANITIALED NIEBIANEUEIE
NI¥IIIVIMUAATLG)

- ATTIMSUIMIYAiiSTeda
aunadrihuiing lunssususgudud

.« NITUMIAUGAIN ANIN1ININeY

o UTE5IUNTINANT UTEN g%ﬁy 119
(UU)

. AS5UNTETY USTW netunieisa 311in

(UNYU)
. NITUMSDETY USEN aunuafiaduimes
LU 9109 (WAYW)

= t 4 a o)
n1stevuluuTen
- g

EDUCATION

TRAINING

OTHER POSITION

The Honorary Award, Soka University,
Japan

Doctor of Public Administration,
Bangkokthonburi University

Master of Public Administration,
Bangkokthonburi University

Bachelor of Political Science,

Boston University

Webb School of California, Claremont,
California

Director Accreditation Program
(DAP 24/2004), Thai Institute of
Directors Association

Director Certification Program

(DCP 79/2006), Thai Institute of
Directors Association

Diploma, National Defence College,
The Joint State - Private Sector
Course Class 2

Member of The National Legislative
Assembly

President of the University Council,
Rajamangala University of

Technology Krungthep

Chairman, Saeng Sawang Foundation
under the Royal Patronage

of HRH Princess Soamsavali

Executive Board, Prince Mahidol
Award Foundation under the Royal
Patronage

Director, Eye Bank, The Thai Red Cross
Society

Chairman, U City Public Company
Limited

Independent Director, Thai Beverage Plc.
Independent Director, Siam Steel
International Plc.

SHAREHOLDINGS IN THE COMPANY

None
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UNgATUEES U12IULASIEA

o1y 67 U

NSSUNNSDESE, LJS:S'\Uﬂfu:ﬂSSUﬂ']SHSSH']lla:
MAKUOAIOBULINU, NSSUNISUSKISADULEEJ

Mr. Kanissorn Navanugraha

Age 67 Years

Independent Director, Chairman of the
Nomination and Remuneration Committee,
Director of Risk Management Committee

ANSAN®YN

«  MBA (Marketing), University of
Missouri, Columbia USA

o USRI AT ANERTU R
(ResAtiew) PWaNTAINNTIVE ISy

NANgAINITOUTH

«  Ingndedesiunvernndng ningns
nsUasiunveIandnsniasgsiuenu
(350, Juit 15) Inendelestu
51%010419N3

«  antuIneInsRanaYu NaNgRsUIVINg
seiugs (aem. Judl 5)

« anTuRLINTIUNMTUAHUIYNS
FEAUEINIAST NanNgRINIIAINUUA
AansdmsunssumMsuazEuIng
JEAUgIesTiavialarasinTunITy
Jul

. Directors Accreditation Program
(DAP 111/2557) asnpuaaiasnanivy
n3suNIsUTELneg

fumslussdnsdu

.+ andnanduirdeumsufsudssme

. fiUdnw s Feu Thavea
(WUszwdlne) $11m

“ va au
n1saevuluuien
o+l

EDUCATION

+  MBA (Marketing), University of
Missouri, Columbia USA

«  Bachelor of Commerce (Honors),
Chulalongkorn University

TRAINING

. National Defense Diploma, National
Defense Joint Public - Private Sector
Program (Class 15), National Defense
College of Thailand

«  Capital Market Academy, Program
executives (CMA 5)

. Corporate Governance Program for
Director and Senior Management of
State Enterprises and Public
Organizations (Class 1),

Public Director Institute

. Directors Accreditation Program
(DAP 111/2014), Thai Institute of
Directors Association

OTHER POSITION

»  Member of National Reform Steering
Assembly

»  Advisor, Shop Global (Thailand)
Co., Ltd.

SHAREHOLDINGS IN THE COMPANY

. None




U’]UFIS']QS [{VIV T2 pe]y]

91y 67 U

NSSUNISDES:, NSSUNISOSIAEDU,
NSSUNSdssHIla:NKUOAINDULNU
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Mr. Saravut Menasavet

Age 67 Years

Independent Director,

Director of the Audit Committee,
Director of the Nomination and
Remuneration Committee

ANSANEN
- USygns dReansUudia
URTINYIYFTTUANERT

NANGAINITAUTU

. Directors Accreditation Program
(DAP 119/2558) @xnAuaaLasy
anvunssunIsUSENing

. 2550 ingmINNSUIMSINNISNIASE
$anenvu (Use.) Uil 1
A11INIUFITIARIHG

. 2546 wingmsnsidesnisunases
dmsuinuimssesugs Jui 7
anrvunszUnngn

. 2541 wingnsnsufsunsuImsInng

vadlvelugalaniing d1inau nan.
. 2540 viingnstinuIMIIEAUGS
vdngmsi 1 fuil 23 drinanu an,
. 2538 vdngasivihiumsmsiiu
U ’i:u‘ﬁ 35 nauUgyAinans

. 2537 WiNgnINNTUTMSNUANTINTUGS

N3NFNTII

4 vg o
n1steviuluuien
.« i

EDUCATION
. Bachelor of Laws (LL.B), Thammasat
University

TRAINING

»  Directors Accreditation Program (DAP)
119/2015, Thai Institute of
Directors Association

. 2007 The Joint State-Private Course,
Class 1, Police Education Bureau

+ 2003 Advanced Certificate Course in
Politics and Governance, Class 7,
King Prajadhipok’s Institute

« 1998 Reformation of Thai management
in the era of globalization program,
Office of the Civil Service Commission
(OCSO)

. 1997 Advanced Executive Program
(Class 23), Office of the Civil Service
Commission (OCSC)

« 1995 Financial and accounting
management program, Class 35,

The Comptroller’s General Department

. 1994 Advanced Police Administration
Program, Royal Thai Police

SHAREHOLDINGS IN THE COMPANY

. None
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ulgusnns Llageuun

g 47U .
NSSUNISAESE, NSSUNISUSHISADULEEY,
nssun1sainu

Mr. Norapat Lekhyananda

Age 47 Years

Independent Director, Director of Risk
Management Committee,

Director of Investment Committee

AsANY

. Master of Business Administration
Chapman University, Ca., USA

«  Bachelor of Science
(Business Management) Waynesburg
College, Pa., USA

ANSaUTY

. Director Certification Program
(DCP 193/2557) @unAuasLaauanIvu
NSIUNITUSEN NG

»  Advanced Audit Committee Program
(AACP 18/2558) danAnadtasuanIvu
N3TUNSUSEN NG

fumslussdnsdu

o NITUATS USEM ALSY Aaunau
100 (WRBW)

o NIIUATT USEN WI5IN0U AT LSUYTA
110

n1snevuluuien

o laidl

EDUCATION

. Master of Business Administration
Chapman University, Ca., USA

«  Bachelor of Science
(Business Management) Waynesburg
College, Pa., USA

TRAINING

. Director Certification Program
(DCP 193/2014) , Thai Institute of
Directors Association

»  Advanced Audit Committee Program
(AACP 18/2015), Thai Institute of
Directors Association

OTHER POSITION
«  Director, Cathay Lease Plan Plc.
. Director, Paragon Car Rental Co., Ltd.

SHAREHOLDINGS IN THE COMPANY

. None




VREIIV T (VR VTV B
219 53 U

NSsUNs, US:S’IUﬂSSUﬂWSUgh'ISﬂDWUlETTIEJJ,

NssUNISassKIllazMKuaAIdULNU

Mr. Boonson Jenchaimahakoon

Age 53 Years

Director, Chairman of Risk Management
Committee, Director of the Nomination
and Remuneration Committee

ATANE

. Master of Science (Industrial
Engineering and Management),
Asian Institute of Technology

. Uigaadingirnans annmaegans
LN RBLNEATANARS

N139UTY
»  Director Certification Program
(DCP 149/2554) auAuaasuanIty

n3sNsUTENing
° ' ¢ o
Aunisluasdnsduy
« F0EWILNIFUIANTEBNAUD A
naumnalulagansaumne
a woa o
n1stevuluuTEn
«

EDUCATION

+  Master of Science (Industrial
Engineering and Management),
Asian Institute of Technology

. Bachelor of Science (Mathematics),

Kasetsart University

TRAINING

»  Director Certification Program
(DCP 149/2011), Thai Institute of
Directors Association

OTHER POSITION

. First Senior Executive Vice President,
Information Technology Group,
Government Savings Bank

SHAREHOLDINGS IN THE COMPANY
. None
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Mr. Natee Panichewa

Age 58 Years

Director,

Chairman of Investment Committee,
Executive Director

ugun watisdo:

219 58U

nssums, Usssiunssunisainu,
NSSUNISUSKHIS

n1AnE EDUCATION

e MBA, Tarleton State University Part of | «  MBA, Tarleton State University Part of
Texas A&M University, USA Texas A&M University, USA

.« iATEgANEnTUMIR «  Bachelor of Economics,

PasnsalimIneds (Jui 9) Chulalongkorn University

A150USY
»  Director Accreditation Program
(DAP 9/2547) unauasiasuanivu
AssUANSUSENIN
. Director Certification Program
(DCP 46/2547) aunpudalasuanivu
ASTUNISTUSENING
© WNgAIHUITMIITEAUE annTuingIns
AaNAvu Judl 10 (39m)
«  wangasn1sUeeiusveaning
Juil 50 (3s))

TRAINING

»  Director Accreditation Program
(DAP 9/2004), Thai Institute of
Directors Association

. Director Certification Program
(DCP 46/2004), Thai Institute of
Directors Association

«  Capital Market Academy, Program
executives (CMA 10)

»  Diploma, National Defence College,

oL The National Defence Course Class 50
AuvdeluasAnsau

«  Ussunssunis uSEm gile WBuUIeT
LOUA ARUANSATU I11A (UN1YL) c

OTHER POSITION
Chairman, Unique Engineering &

USLHTUNTINUTING
USm neesuseiudy 310 @rnvw)
U3881UNTINNNT

Construction Plc.
. CEO, Thaisri Insurance Plc.

. Chairman, Paragon Car Rental

USHN W151N8U ANS L5UA 910 A
o Us¥sIUNISUNISUSTIS .

Co., Ltd.
Chairman, Cathay Lease Plan Plc.

USEM Astaauway 910n Wnvw) «  Chairman, Pantip Park Co., Ltd.
«  UsEsunTIiunis +  Chairman, Naporn Co., Ltd.
UIWN WUGNNY W3R A1NA «  Chairman, Sathorn 7 Co., Ltd.

o UIE5IUNTINNIT USEN UNS 1A

o UsE5IUNTINNIS USEN @S 7 910a

o Usgsunsunis sausy @unsndl

« NIIUMIFIANIT USEW Indnwal 911in

- NIUNMSEARNTS USEW Inyadssia 9110

. NI3NS UIEW gpavnssuindeusavs
ol

. Chairman, Sima Thani Hotel

. Managing Director, Pailuck Co., Ltd.

»  Managing Director, Phaibul Business
Co., Ltd.

. Director, Thai Refined Salt Co., Ltd.

«  Director, Bangkok Glass Marketing

) o cd & o o Co, Ltd.
o AITUNT UIHN VNNBN NENE LIRAREN 91NA )
co v v & ea & o w «  Director, Koh Chang Island Resort
< NITUNIT UTEM Palesiaud Saesn annn _—
0., Ltd.

. NIIUNS USEWM Weese Baa Saesn 3im
. Director, Chiangrai Hill Resort Co., Ltd.
n1sneviuluuien

o 58,049,100 ﬁu (311%) SHAREHOLD'NGS |N THE COMPANY

« 58,049,100 Shares (3.11%)




ugnqunl Wussauuian

Mr. Krit Phanratanamala

o1g 48U Age 48 Years

NSSUNIS, NSSUNISUSKNS, Director, Executive Director,

nssuniIsainu Director of Investment Committee
AN5ANWYN EDUCATION

«  U3ganln MBA, University of Florida

- U3galn Master of Science,
Imperial College, London

o USeygns IMNISNAERITUMNR
PANIAUNING IS

A158UIY

«  Director Accreditation Program
(DAP 55/2549) @lNANELETH
anndunssunsusEnlng

. Director Certification Program
(DCP 86/2550) &nALEeLETY
anndunssunsUsEnlng

«  Monitoring Fraud Risk Management
(MFM 1/2552) asnpaaiasy
anndunssunsusenlng

«  Audit Committee Program
(ACP 27/2552) aunaxaaLasy
anvunssunsuienlng

funislussdnsty

. NIIUMIHTANIS
U3t Inewsoawmesn udalwed s1in

o NITUMIDATEUAYNITUNITNTIVEDU
UV avilaangmanvnssal 9110 ()

o NITUMS USEN HARSIIRTUNYS 3110
(UnNU)

o NITUMIDATEUAYNITUNITNTIVEDU
UIEW n3UaE e (o)

o NITUMSDATTUAYNITUNNTATITERY
usum Afdle 91nm (wmrww)

=~ U a o
n1steviuluuIen
o lad

. MBA, University of Florida

. Master of Science, Imperial College,
London

. Bachelor of Science, Chulalongkorn

University

TRAINING

«  Director Accreditation Program
(DAP 55/2006), Thai Institute of
Directors Association

. Director Certification Program
(DCP 86/2007), Thai Institute of
Directors Association

«  Monitoring Fraud Risk Management
(MFM 1/2009), Thai Institute of
Directors Association

+  Audit Committee Program
(ACP 27/2009), Thai Institute of
Directors Association

OTHER POSITION

. Managing Director, Thai Prosperity
Advisory Co., Ltd.

» Independent Director and Director
of Audit Committee, The Union
Mosaic Industry Public Co., Ltd.

»  Director, Diamond Building Products
Public Company Limited

+  Independent Director and Director
of Audit Committee, Group Lease
Public Co., Ltd.

» Independent Director and Director
of Audit Committee TPBI Public
Company Limited

SHAREHOLDINGS IN THE COMPANY
. None
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uaiansds:oeuu 2J¥uIna

Ms. Kornpranom Wongmongkol

219 57U Age 57 Years

NSSUNIS, NSSUNISUSKS, Director, Executive Director,

nssun1sainu Director of Investment Committee
ASANEN EDUCATION

MBA (Master of Business
Administration) : U Ineabwen1sMive
Uty Southeast Missouri State
University, USA (Master of Arts in
Education)

USauay19is AgenansUnudin
waadﬂitﬂwwﬁwmﬁa

Certificates Credit Risk Analysis:

ABN AMRO Academy, Singapore
Certificate Moody’s Institution:
Certificates of Credit Lending Program
ningms 1)

139U

Director Certification Program

(DCP 85/2550) @uAuaELETY
anUunITINSUSENing

Monitoring of the Quality of Financial
Reporting (MFR 6/2551)
FunANdEs LA TUNIUNSUS NN
Monitoring the internal Audit Function
(MIA 3/2551) @unAuaess
anUunIIINSUSENing

Monitoring the system of Internal
Control and Risk Management

(MIR 3/2551) ganAyaatass
antunssunsusEnlng
VANGATHUIMITEAUGS
aontuingInseananu (Mangmns nm.)
uil 3 antuAmennismanemu
AaAannSNELaUsEInAlne

LUl UeIANTaY

JOMEMENITUIPTERNEY NAMUFURNT
N3IUNTBIANIINAIA NTENTIUMALNG
NITUNDETE

USEM USnsauning nsammmnaive 9110

nsnavuluuTem
Tuidl

. Master of Business Administration:
International Business, University of
the Thai Chamber of Commerce

. Master of Arts (in Education) Southeast
Missouri State University, USA

. Bachelor of Education, Chulalongkorn
University

»  Certificates Credit Risk Analysis:

ABN AMRO Academy, Singapore

»  Certificate Moody’s Institution:

Certificates of Credit Lending Program

TRAINING

. Director Certification Program
(DCP 85/2007), Thai Institute of
Directors Association

»  Monitoring of the Quality of Financial
Reporting (MFR 6/2008) ,Thai Institute
of Directors Association

«  Monitoring the Internal Audit Function
(MIA 3/2008), Thai Institute of
Directors Association

»  Monitoring the Internal Control and
Risk Management (MIR 3/2008),
Thai Institute of Directors Association

. Capital Market Academy,
Program executives (CMA 3)

OTHER POSITION

. Senior Executive Vice President,
Credit and Operation Support Group,
Government Savings Bank

»  Director, The Market Organization
under the Ministry of Interior

. Independent Director,
Bangkok Commercial Asset
Management Co., Ltd.

SHAREHOLDINGS IN THE COMPANY
. None




U1Ja19NFIU 3PIIASY
o1y 63U
NsSsuUNIs, NSSUNISUSKHIS

Ms. Tassana Vichachareon
Age 63 Years
Director, Executive Director

A15ANE
« Ul UIMIesia
UNINYIBEVBAITA N

N1359UsY

. Director Accreditation Program
(DAP 102/2556) @unpuadiasuan1iu
NIIUNSUTEN LN

+  Advanced Audit Committee

Program (AACP18/2558) auAuaLaTyl

a1dunITUANSUSEN N

nstenuluuTEn
- 100 %u (0.00001%)

EDUCATION
. Bachelor of Business Administration,
University of the Thai Chamber of

Commerce

TRAINING

. Director Accreditation Program
(DAP 102/2013), Thai Institute of
Directors Association

»  Avanced Audit Committee Program
(AACP 18/2015), Thai Institute of

Directors Association

SHAREHOLDINGS IN THE COMPANY
. 100 Shares (0.00001%)
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u1gAStud aulnstusny
gy 42U
NSSUNIS, ﬂSSUﬂ']S(JvES']UTJEJﬂ']S

Mr. Saran Limhiranrak
Age 42 Years
Director, President

AsANY

.« Uagdu MdednwdIyayaien
a1v13gANEns WInende UMDC

- Uggln awnsgaans
UNIINYIALTINATLNY

« Pggws anusmsanavingsy
uIMedegsnavudng

N139UIYH

. Director Accreditation Program
(DAP 102/2556) UpauNANaLaTL
anUunITINSUSENing

«  wangnsInensuseiuneseaugs
(a.) Juil 2

funtsluasdnsdu

o A5UATS USEN 109 AR waun
wosid 1A

o NIIUNTS USEW LmezdisiAa wesid
ol

o NITUATS USTM 416 1Usiam 911

n1steruluuTEn
. 42,987,700 viu (2.30%)

EDUCATION

Between Ph.D Political Science,
UMDC University

Master of Political Science,
Ramkhamhaeng University

Bachelor of Business Administration,
Dhurakij Pundit University

TRAINING

Director Accreditation Program
(DAP 102/2013), Thai Institute of
Directors Association

Thailand Insurance Leadership
Program Class 2, OIC Advanced
Insurance Institute

OTHER POSITION

Director, 109 Consult and Services
Co., Ltd.

Director, The Miracle Service Co., Ltd.
Director, 416 Project Co., Ltd.

SHAREHOLDINGS IN THE COMPANY

42,987,700 Shares (2.30%)



UWeIWeY dundana

Mrs. Piengpen Siebthavilkul

919 59 U Age 59 Years
NSSUNS Director
AN5AN®N EDUCATION

«  UINIgINATAdn (MIETULAYEUIATT)
UNINYITYTIUAM

ANFAUTY

. Directors Certification Program
(DCP 171/2556) @xAsadtasu
andunssunsuienlng

«  Director Certification Program
Update (DCPU 1/2557) a@u1AxaaLasa
anndunssunsusEnlng

- Mini MBA IMDP Jufl 3
AMENTBANERS
URINYINYETTUANENS

n1steviuluuien
. 79,851,700 viu (4.28%)

. Bachelor of Business Administration
(Finance and Banking),
Ramkhamhaeng University

TRAINING

. Directors Certification Program
(DCP 171/2013), Thai Institute of
Directors Association

»  Director Certification Program Update
(DCPU 1/2014), Thai Institute of
Directors Association

s Mini MBA IMDP by Faculty of
Commerce, Thammasat University

SHAREHOLDINGS IN THE COMPANY
. 79,851,700 Shares (4.28%)
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uBuUWWs yruailn

Mr. Nopporn Boonlapo

91g 50 U Age 50 Years

NSSUNIS, NSSUNISUSKS, Director, Executive Director,

nssuMsginnstked Chief Executive Officer
AN5ANYN EDUCATION

- UImsEsniatdin (Msdnnsvialy)
WIMeRegsiav g

N1359USY
«  Director Accreditation Program

(DAP 111/2557) @u1AuaEaLasy
aanvunssunsusTnlng
NANGATINeINTUsEAUNBTEAUE
(. Jufl 4

MANGAST NSUIMINTIAAG
Frunustunsdiugs (Ue ua) fuil 4
970 Meseteaius1verndns

n1saevuluuien
« 72,457,800 viu (3.88%)

. Bachelor of Business Administration
(General Management), Dhurakij
Pundit University

TRAINING

»  Director Accreditation Program
(DAP 111/2014), Thai Institute of
Directors Association

«  Thailand Insurance Leadership
Program Class 4, OIC Advanced
Insurance Institute

»  Advanced Security Management
Program Class 4, The National
Defence College

SHAREHOLDINGS IN THE COMPANY
. 72,457,800 Shares (3.88%)



AUSNBINSSUNIS
Advisor to Board of Directors
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ueautatn waias:m:na
g 71U
nUsnuiAtU=NSSUNISUSYN

Mr. Somchainuk Engtrakul
Age 71 Years
Advisor to Board of Directors

A15ANE

%gﬁizmaumamqiﬁﬁﬁmsﬁmﬁmﬁméfﬂﬁ
WIS AT

UAmansUgin wningrqeasuny
LATUgPANAnTUMN

Upsala College, USA

N9V

Usyay1dns nangesnisdesiiv
swenandns (3s.) Juil 35
gaeUoenus¥eIuIINg
nangns The Role of Chairman
Program (RCP) @xnAuaaiasuan1ty
AssUMSUSENINg

AuusluaIAnsau

U3¢51UNTINNIT

USEN @nen1stuunues 319n (W)
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EDUCATION

TRAINING

OTHER POSITION

Ph.D. (Honorary Degree) in Public
Administration, Sripatum University

Bachelor of Laws, Sripatum University
Bachelor of Arts in Economics,
Upsala College, USA

Certificate, National Defense College
of Thailand (Class 35)

The Role of Chairman Program (RCP),
Thai Institute of Directors Association

Chairman of the Board of Director,
Nok Airlines Public Co., Ltd.
Chairman of the Board of Director,
Absolute Energy Public Co., Ltd.
Chairman of the Board of Director,
Vejthani Public Co., Ltd. \
President of the Board of Director, \
Major Cineplex Group Public Co., Ltd.
Member of the Board of Directors,
Siam Piwat Co., Ltd.

Chairman, TMB Bank Public Co., Ltd.
Permanent Secretary, Ministry of
Finance
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U1gUSSYIA auuszgsade
g 63U
nUsnuAtUNSSUNISUSEN

Mr. Banyong Limprayoonwong
Age 63 Years
Advisor to Board of Directors

ANSANEN

SgusemaumansuUuan (5U.4.)
A0 TUTUNANHUIUSANSAERS
UAAEATUMTIN URINYIFUIIUALN

N139UIAN

USaUns menaetasiusivennndng
Wo.2546 (3u.1) andunisUesiu
Useine

Usgmatledng nangasinuImssediugs
(uua.1) Ui 32 MeALlnuIMs N,
glGe ?5ﬂ§mif§ﬂ%ﬂj§€5ﬁw‘jﬂ
AUNNTANLAZNTIYE (TEPCOT)

U 3 antuing1n1sn1sen
Usgmatledng vdngasnisiiugua
AansavTunIsUNISIaLEUTITEAUES
YaIsFIAmnALaLRIANITUNNYY (PDI)
U 7 @ uinnIsuNIsHazEuIMS
JLAUGINIATY

‘mﬁﬂqm Directors Accreditation
Program (DAP 111/2557) aunAuasasu
antunssunsuIEnineg

AunisluasAnsdy

mSnwngunungmng
swimsivengizg e @)
snwn vs¥m Ineasuseiudy d1in
(unvu)

IEwINgViIneg U ngvisneea® niin
NITUNITATLLALNITUNINTIVADY
U3 gualuleieniuea 911n
NITUNMIRN TN IUAMENTIUNIS
ulguensngdunsty s
drinuenguues
AvTnwaumIngaunisteygn
ANENIINNSUSMIAUdAESUAaU TN
FENINUTENA (BIANTUNIBL)
NITNTRWIAYE
AUNITTUNMITARIUTEUUTIBNSIAN AT
NEZAUNTENTEAUAMAITNINIATTIULEE
andunausyeraINTUfURT 19N
ANENITUNMINAUITEUUTIONNS
BUNTTUNIINAUNTBINATAUN
KANSATIVARULALAAM NN TR
VBINUILFURNTIA AT 5 ANENIIUNTS
ATIIULNUAU

NITUNITANTINGIRUEN TR
(MeRBUAIETTN) NTENTNANYIBANS

EDUCATION

Master of Public Administration (MPA),
Graduate School of Public Administration,
NIDA

Bachelor of Laws (LL.B), Ramkhamhaeng
University

TRAINING

Diploma, National Defence College
(NDC), The State, Private Sector and
Political Sectors Course Class 2003
Advanced Executive Program (Class 32),
Office of the Civil Service Commission (OCSC)
Top Executive Program in Commerce and
Trade (TEPCoT), Class 3, Commerce Academy,
University of Thai Chamber of Commerce
Public Director Certification Program,
Public Director Institute (PDI), Class 7,
King Prajadhipok’s Institute

Directors Accreditation Program (DAP)
111/2014, Thai Institute of Directors
Association

OTHER POSITION

Legal Advisor to Siam Commercial Bank
Public Company Limited

Advisor to Thaisri Insurance Public
Company Limited

Legal Advisor to SCG Legal Counsel Limited
Independent Director and Director of Audit
Committee, Ubon Bio Ethanol Co., Ltd.
Advisory Committee to the National
Intellectual Property Rights Centre of
Enforcement (NICE), Office of the Prime
Minister

Intellectual Property Advisor, Board Members,
The SUPPORT Arts and Crafts International
Centre of Thailand (Public Organization),
Ministry of Commerce

Subcommission on quality management
and service redesign, Office of the Public
Sector Development Commission (OPDC)
Subcommittee, Audit and Evaluation,
Office of Auditor General of Thailand 5 (AOG)
Committee of College Council, Saengtham
College Thailand, Ministry of Education
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ugnquad 23uun Mr. Kris Vasinondha
914 54 U Age 54 Years
nUsnuIAnU=NSSUNISUSYN Advisor to Board of Directors
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+  ¥angms Director Certification
Program (DCP 138/2553) &i1Ay
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(W) Jufl 5/2558
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balato
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. m'ﬁumﬂmzﬁﬁﬂmngwma
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o 2191597AY Az dREnS
AN INE G

. 919150TAY AYTRAERS
UAINYIRYETTUAENS

o 2191597AY Az dREnS
URINYIRYIIUANA

. 919150TAY AYTRAERS
W Inendegsnatudia

EDUCATION

. Ph.D. in Public Law (Honors),
University of Paris |

«  Advanced Degree of Public Law,
University of Paris |l

«  Higher Diploma of Administrative Law,

University of Paris |l
«  Bachelor of Laws,
Chulalongkorn University

TRAINING

. Director Certification Program
(DCP 138/2010), Thai Institute of
Directors Association

e Thailand Insurance Leadership
Program

OTHER POSITION

. Vice - Chairman, Nitikorn VCM Legal
Services Co., Ltd.

. Vice - Chairman, VCM Co., Ltd.
(La Vie En Rose Hotel Chiang Rai)

. Director, Prompibarn Co., Ltd.

»  Director and Legal Advisor,
Phaibul Sombat Co., Ltd.

. Director and Legal Advisor,
Krue Phai Bulya Co., Ltd.

. Lecturer, Master of Laws Program,
Sripatum University

. Part - time Lecturer, Faculty of Law,
Chulalongkorn University

. Part - time Lecturer, Faculty of Law,
Thammasat University

. Part - time Lecturer, Faculty of Law,
Ramkhamhaeng University

. Part - time Lecturer, Faculty of Law,
Dhurakij Pundit University
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Organization Chart

ANUZNSSUNISUSEN
Board of Directors

NSSUNISWOUIENMS
President

NSSUMSYIRMSTrny
Chief Executive Officer

saanssumsm@n'\simy’ thedoansasrins “ thenagnseddns
a']ﬂ\nUﬂC)UﬂU"a:WGUU"IO\]ﬂnS

Chief Corporate Control and
Development Officer

Corporate Communication Dept. Corporate Strategy Dept

soINssuN1syIANSirng soINssuUNISEIANISIHnY soInssuN1syIANsirn S0INSSUNISWINNISIHNY
anguuds:nundunazaniiu  § @eviuds:Auaidngia:nisnann angauwmUNWaRNIUT angouduanis
Chief Group Chief Agency lla:AUAANENSY Chief Operation Officer
and Marketing Officer and Marketing Officer Chief Products Development
and Actuary Officer.

. - Tererm . theddemnan
UﬂGEJUS=ﬂlE?&1U mﬂlflsa"_‘aigl‘qua"j]f’“”u na:wauuwananuzi Whew9sturSuus:nu
roup Life = "
Assurance Dept. Agent Management Dept. Market Research and Underwriting Dept.

Products Development Dept

theus:AuaniOu [‘J"UHLI‘I;’%‘J;]%‘;‘&{:"O"”U WhentinAEns uhadﬁiﬁmsmuds:ﬁu
. Actuary Dept. ssurance
Agent Support Dept. y Uep

Bancassurance Dept.

Operations Dept.

Whenispatads:nuainy wheus:nusio wheFulrunmAInu
Agent Marketing Dept. Reinsurance Dept. Claim Dept.




AUNSSUNISaINuU
Investment Committee

| —

ACUzNSSUNISASSHAIIA:NIKUAAINDUIINU
Nomination and Remuneration Committee

| —

nm:nssun'lsu§msn:>'1u@iua
Risk Management Committee

ANUNSSUNISASIVEDU
Audit Committee

dunauiavaunis
Secretary Office

[;J’]EJU§H’]SFIO']UI§U\]

Risk Management Dept.

WrgnSwensunna
Human Resources Dept
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_______________________________________

thonsovaaunglu
Intemal Audit Dept.

Wrgnnussho
Compliance Dept.

sounssuNIsInNIsinny
angouaduayuavAns
Chief Organization
Support Officer

thedndgona:usmisnolu
Procurement and
Administration Dept.

whoinalulagansauinA

Information
Technology Dept.

sounssuNISEInNIstnny
drgarunisivunazurys
Chief Financial Officer

thensivu
Financial Dept.

(AR IVaVE]
Accounting Dept.

sounssuN1syInNIsiney
d1899UNNHUIY
Chief Legal Officer

sounssuNIsEInNIsiney
drguaunisainu
Chief Investment Officer
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Management Structure

lasvasunisinnis

o Juf 31 Suraw 2558 1ASaa51aN5INNIVRIUTEN UsenNaumiennnssuNIsuIEM WasanenssunIsYngosvianun 5 4n Laun
ANEATITUNITUTMNT ANENTIUNTTATIABY AMYNTTUNITUTMITALALS AUYNITTUNTAMY LAZANENTINNITATINLAZINUA
AMMBULVIL AENTINNITANY 203U EnTTuazidunnsmalUll

Management Structure

On December 31, 2015. The management structure of Dhipaya Life Assurance Public Company Limited, comprised
of the Board of Directors, and 5 sub-committees, including the Executive Board of Directors, the Audit Committee, the
Investment Committee, the Risk Management Committee and the Nomination and Remuneration Committee, detailed as
follows:

ANUZNSSUNISUSEN The Board of Directors

AU
Title
1. UNPUTING MEND9 U3851UNITUNNT
Mr. Banphot Hongthong Chairman
2. UNYFAUNT ?mzﬁaqa T99UT¥EIUNTIUANT
Mr. Somporn Suebthawilkul Deputy Chairman
8, waLen Gwus nsgyling NITUNTDATE
General Niphon Pharunnit Independent Director
4. wednaning lnsgnd N3IUNIIBATE
Mr. Sakthip Krairiksh Independent Director
5. UIBATIG LUUZLAIN N5UNNIDETY
Mr. Saravut Menasavet Independent Director
6. WLANEAAT UIINPATIEN NITUNNTOATE
Mr. Kanissorn Navanugraha Independent Director
7. UIBUTANT Lave U N3IUN5DATY
Mr. Norapat Lekhyananda Independent Director
8. Ueyyau wudeunna AIIUNIT
Mr. Boonson Jenchaimahakoon Director
9. WA WHyTI N3IUNS
Mr. Natee Panichewa Director
10. WENgual NUsTHuNIa NIIUNS
Mr. Krit Phanratanamala Director
11. UWANNTUTZAN 2UI9AD AITUNIT
Ms. Kornpranom Wongmongkol Director
12. UNEANINAUT IV AT NIIUNT
Ms. Tassana Vichachareon Director
13, weAsag aulRAseysnh N3IUNTS
Mr. Saran Limhiranrak Director
14, wifisaiiey duaiana N33UMT
Mrs. Piengpen Siebthavilkul Director
15. WIPUNNT Yoyala ﬂﬁ:ummasﬂiiumiﬁ{fmmﬂwqj

Mr. Nopporn Boonlapo Director/Chief Executive Officer
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ﬂ[U:ﬂSSUﬂ’]SU‘ﬂEJ'OEJ Subcommittee

1. AMZATIUNITUINUS
Executive Board of Directors
24 U7 31 5WNAY 2558 ABENTIUNISUSUS Usenaunie

As of December 31%, 2015 the Executive Board of Directors consists of.

18%8 AUAUS
Name Title
1 Wgauns dualana Usgs1uNIIuNTg
Mr. Somporn Suebthawilkul Chairman
2 YgUn WduTy nIUNT
Mr. Natee Panichewa Director
3 WENgual NUsTHUNIE N3UNTT
Mr. Krit Phanratanamala Director
q W19EINTUIZY ’N‘i;m%ﬂa AIUNIT
Ms. Kornpranom Wongmongkol Director
5 UNEANWIFUT 9 1A38Y ATIUNIT
Ms. Tassana Vichachareon Director
6 UNYUNNT qaymin A3IUNT
Mr. Nopporn Boonlapo Director

Tnedl wanandnval AnUSY JPaenssunsdanising dmneuaiunis [WuavunsaaenssunIsuIms
Secretary to the Executive Board of Directors: Ms. Supaluck Supapreecha, Senior Vice President of Office of the Secretary

2. AMZNIIUNITUSWISAMULES
Risk Management Committee

a Yufl 31 Ay 2558 ANENTIUNISUSINSANLLEDT Usenausae
As of December 31, 2015 the Risk Management Committee consists of.

aaun 518%8 AU
No. Name Title

1 UgYaye ludeunna Us¥a1UNTTUNTT
Mr. Boonson Jenchaimahakoon Chairman

2 wgauns dualana A3UNS
Mr. Somporn Suebthawilkul Director

3 wednafing lnsgny NIINNNT
Mr. Sakthip Krairiksh Director

4 U AMAAT UW’J’]HLﬂi’wﬁ N3ITUNT
Mr. Kanissorn Navanugraha Director

5 UUIANT Lasumuuﬁ N3TUNT
Mr. Norapat Lekhyananda Director

Toedl usanialygn A3Tanlen fennensihe aenumuauwaziaeng WuavnIAnznssuNsUsmMsAIIEe
Secretary to the Risk Management Committee: Ms. Janunya Siriwattanachok, Vice President of Corporate Control and
Development
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3. ANZNITUNITNTIVEDU
Audit Committee
U ’JJ‘U‘?I‘ 31 §UIAL 2558 AUENITUNITNIIVADU Ui%ﬂaﬂf;{’lﬁl
As of December 31%, 2015 the Audit Committee consists of.

31890 AU
Name Title
1 waLen dwus M3gyling UsgsIunssunis
General Niphon Pharunnit Chairman
2 wednaning lnsgnd NIIUNS
Mr. Sakthip Krairiksh Director
3 UIYATIIT LUULLAIN A3IUNT
Mr. Saravut Menasavet Director

Tnedl wiwauysel 551973904 599n53UN15EIANSIe aneaungmune [WwarIun1sAMNSIINITATINERY
Secretary to the Audit Committee: Mr. Somboon Tharasuwan, Chief Legal Officer

q, ﬂmzni‘sumsamu
Investment Committee
o Jui 31 SuAu 2558 AMENTTUNITANUY UsENausle

As of December 31%, 2015 the Investment Committee consists of.

318%0 [N
Name Title
1 Wudl wtiyday Us251UNIINNIS
Mr. Natee Panichewa Chairman
2 Wgauns dualana ATINNTT
Mr. Somporn Suebthawilkul Director
3 UIBUTNT LaveIUun ATINNIT
Mr. Norapat Lekhyananda Director
4 WNgual NusTauLIa N3IUNIS
Mr. Krit Phanratanamala Director
5 UNAINTUTZAN 21EUIAA ATINNTT
Ms. Kornpranom Wongmongkol Director

Toedl wedia uygns sesnssunisiinnising areaunisaau [uavIynsAuznssuNITamuY
Secretary to the Investment Committee: Mr. Nitid Manoonporn, Chief Investment Officer




5. ANMZASIUNISASITUILASANRUAAINDULNY
Nomination and Remuneration Committee
a0 Sufl 31 §unAY 2558 AAIYNTIUNTATIMUATTIRLAAIRBUWIY Usznausie
As of December 31%, 2015 the Nomination and Remuneration Committee consists of:

318%0 [N
Name Title
1 WEANAAT UINPATIEN Us¥s1unsIuNg
Mr. Kanissorn Navanugraha Chairman
2 waten dnwud m3yling N3IUNTS
General Niphon Pharunnit Director
3 UIYAIIT LHUSLAIN N3ITUNT
Mr. Saravut Menasavet Director
q UWEJQQJ,GU Lﬁ]u%wqa N3NNI
Mr. Boonson Jenchaimahakoon Director

Tnedl unanananval AnUSY dYrenssunisfdnnising ddneuaeiunis Wueuiynisaugnssunsassnkasimug
ANMBULINY

Secretary to the Nomination and Remuneration Committee: Ms. Supaluck Supapreecha, Senior Vice President of Office
of the Secretary

lavaunIsusen

TunsUszaunngnssunisuien afal 4/2558 Weuil 3 wwieu 2558 TaTuAuseis uamandnual anu3e fuaenssunis
Hannnslvia) dvinauaviyns uavynsuien eufiRnhimungranefmuslumsiavhuasivinwienans enf neideunssuns
wilsderdaussguangnIsuns MenunIUTEEuAMEnIIINTg Menulssiilvesuien wivdelausygudiedu senuntsusy
fieu uazdniuinmnenunsianlfdeiinenulnenssunisuasiuims nvfsiiiiunsdug mufianenssunsuisnueumne

Company Secretary

At the Board of Director’s meeting no. 4/2015, held on 3 April 2015, the Board of Directors agreed to appoint Ms. Supaluck
Supapreecha, Senior Vice President, Office of the Secretary, as the Company Secretary. She will perform duties as prescribed
by law in which will comprise the production and storage of company important documents, including the Registration of
Company’s directors, the invitation letter and minutes of the Board of Directors Meetings, the Annual Report, the invitation
letter and minutes of the Shareholders Meetings, holding of reports of conflicts of interest filed by directors and executives
and other duties as assigned by the Board of Directors.
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AQU:WUSKIS
Executive Officers

10J oz Lo Jor Joo X1

1. uguwws uryailn

Mr. Nopporn Boonlapo
2.  U19NARN Brurysd1aol

Mr. Kitti Chunhachavanwong
3. uwWIWgIIWey dundana

Mrs. Piengpen Siebthavilkul

UNgANGY ANIANANTD

Mr. Suphachai Jongsuphavisarnkit
UNaauUWwA WaAssIweIU

Ms. Somphit Phongtharaphat
uNgauyYsn ss1dassiu

Mr. Somboon Tharasuwan



UNgUSA UUYWs

Mr. Nitid Manoonporn
UNEIOUWISSIU UIAIAEUUR
Ms. Noppawan Matangkasombat
uaNddnNagn ANUIAA

Ms. Sukanya Suphamongkhon

10.

11.

12.
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000000

uneaudAna sulwAaana

Mr. Somsak Dhanapaisarnsakul
ueIBAANA ananddmu

Mr. Cherdsak Sakultaweewat
uNaoANanun ANUSsI

Ms. Supaluck Supapreecha



urBuwWwWs yruailn
Mr. Nopporn Boonlapo

ugnNOa Younydasd
Mr. Kitti Chunhachavanwong

918 50 U | Age 50 Years

3

Auvistagdu | Position
«  nTUMsEIansivg
Chief Executive Officer

AsANY | Education

« Usyed uimsgsnavudia avmsdanisialy
WIMEFegsRATMeIng
Bachelor of Business Administration (General Management),
Dhurakij Pundit University

Uszaunsalvingu | Experience

o HEMENIAUgUENesIna USn ineuseiudy dain (W)
Director, Dhipaya Insurance Pcl.

«  dan1s awunened Ui Aineuseiude e @Qview)
Branch Manager, Dhipaya Insurance Pcl.

978 43 U | Age 43 Years

3

Aunistagdu | Position
+  59an3sUNEIANsIng ansaulseiuandyuazniseaia
Chief Agency and Marketing Officer

AsANY | Education

« Uiy UImsgsiaumndnudin uvninendenganneuy3
Master of Business Administration, Bangkokthonburi
University

« Sy Usmsgsiatudie (Resitieuduau 2)
UINeIaENeNIIAiNng
Bachelor of Business Administration (Second Class Honors),
The University of the Thai Chamber of Commerce

Uszaun15ai%i191u | Experience

«  ddanisnieenila U3Em enaudUseiudie 910 (o)
Senior District Manager, South East Life Pcl.

« F0BWILNNT UTYW 08U aysen Useiudiin 911 (umww)
Deputy Vice President, Allianz Ayudhya Assurance Pcl.

«  gowensenladhefmunulseiuiin
U39 lo1dud Useiudiin diin
Senior Vice President of Agent, ING Life Assurance
(Thailand) Co., Ltd



UIWeIWeY Fundana
Mrs. Piengpen Siebthavilkul
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UgFNYY AIFANIAIaNI
Mr. Suphachai Jongsuphavisarnkit

918 59 U | Age 59 Years

gl

auviistagdu | Position
« 909NTIUNSHANNT NG EneunTRukasTnyd
Chief Financial Officer

n15Ane | Education

. mdngns Mini MBA IMDP Juil 3 aizwdlvermansuaznstnyd
UIMINYISYTITUANEARS
Mini MBA IMDP by Faculty of Commerce and Accountancy,
Thammasat University

«  USyayes USmsasiataudie @1v1nnsiuntssunmig
UMINYIFEIIUAN
Bachelor of Business Administration (Finance and Banking),
Ramkhamhaeng University

Uszaun13alyingu | Experience
+ 309NTIUNSHANNTING E8UUININITRY
USEW Mineuseiuddn 910 Wvw)
Chief Cash Management Officer, Dhipaya Life Assurance Pcl.

918 43 U | Age 43 Years

3

auvistagdu | Position

seaNsIUNIHIANIS v aneauUseiunguuavanty
Chief Group and Marketing Officer

n13AnNE | Education

VANgASMINAUIEUIMISEALL Mini MBA, @1910153AN3
aoTudadia UM SMmEans

Mini MBA, General Management, National Institute of
Development Administration

Uy eis n153nnsUaudio umimendensanm

Bachelor of Management, Bangkok University

Uszaunnsaivingu | Experience

e85 USEN o1AwdUsEiudIn 91in (umnvw)
Vice President, South East Life Pcl.

HE1eMIHNY VS suvnUseiudiie 31in (W)
Vice President, Thanachart Life Assurance Pcl.
Wmthitonla U3$n Inedseiudin $1dn o)
Senior Officer, Thai Life Assurance Pcl.
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UNIADAUWA WIFASSIWEUU
Ms. Somphit Phongtharaphat

UNgAUYSTU §S1FISSTU
Mr. Somboon Tharasuwan

918 52 U | Age 52 Years

aunstagiu | Position

58N3TUNIEIANT NG aneuatiuaueIRns
Chief Organization Support Officer

AsANY | Education

Useyn meneansumtadia arvimaluladnisnisuinis
(MIS.) Pauzndlvemanswazn sy PanIaiuning sy
Master of Science (MIS), Faculty of Commerce and
Accountancy, Chulalongkorn University

USey1e3 enaansUudien @1vEtn ausInerans
UAINYIRBVOULAY

Bachelor of Science (Statistic), Faculty of Science,

Khon Kaen University

Uszaun13aivinenu | Experience

8183 a18uUJuRng vsEm Ineansanl Useiudin e
(uyasu)

Chief Operation Officer, Thai Cardif Life Assurance Pcl.
HIAN1sEheN1sRULAEN1TANY USEN sumAiauseiutin e
(WagtuAsuu V3 sumaUssiudin $1dn (umww)
Manager, Finance and Investment Department.

Zurich National Life Assurance Co., Ltd. (Currently known as
Thanachart Life Assurance Pcl.)

Hann1sorila shawmaluladiansauma Uswn vdnnindsuya 31in
Senior Manager, Information Technology Department,
Thanachart Securities Pcl.

919 61 U | Age 61 Years

3

Auvistagdu | Position

5NTIUMIHIAN5ING aeaunguang Chief Legal Officer

AsANY | Education

Usayyln Sguseenaueansumtadio a191n13590n195010355
waztongu aoiuludnimuuInIsAans Master of Public
Administration (Public and Private Management), National
Institute of Development Administration

whtunalve drineusufnwinguuny wisuftudineani
Barrister at Law, The Thai Bar Under The Royal Patronage
Useyeye3 dReansUudin uning1dusssuaans

Bachelor of Law, Thammasat University

U3eyey 03 USMIgsnataudin unimendesiumAume
Bachelor of Business Administration, Ramkhamhaeng
University

Uszaun1salvineu | Experience

He1emsUsaununaiy UTEn At inned
DUMBSIUTULYA 3119 Government Liaison Director,

ang Power International Co., Ltd.
MUSNHITFUURTIINIINITENTINNBATLAZANNTA! NIENTINNBAT
wagannsal Advisor to the Minister of Agriculture and
Cooperatives, Minister of Agriculture and Cooperatives
AU UaRNSENTINNEASLATEYNTAl NSENTILNYASLAYENNTal
Advisor to the Permanent Secretary Minister of Agriculture and
Cooperatives, Minister of Agriculture and Cooperatives
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BHBMTN e

UNYUSF UUTUWS U1IA1IUWISSTU U1AIAFUUE

Mr. Nitid Manoonporn Ms. Noppawan Matangkasombat
918 55 U | Age 55 Years 918 49 U | Age 49 Years

aunietagtu | Position auvistagtu | Position

.« 39NITMIEIANSIng aeauamu + 39NITUMIHIANTIVG A189UATUALLALITRILIBIANT
Chief Investment Officer Chief Corporate Control and Development Officer

AsAne | Education N15AnN®" | Education

- Usgyyly UImsgsiaumnUnudin a1w1n1slunssuinis - Usyyln usmnsgsnauvnUnudin uvinendesssuenans
fqmaﬁﬂiﬂjmwﬁmmé’a Master of Business Administration, Thammasat University
Master of Business Administration (Banking and Finance), - YSeyws Unydlnudin pasnsaluvininende
Chulalongkorn University Bachelor of Accounting, Chulalongkorn University

+ Uignes Unliunin aemqunugs Uszaunsalvingu | Experience

a;maamajmwﬁmmﬁ'a
Bachelor of Accounting (Accounting Theory),
Chulalongkorn University

.« genssunsgdnnisivgienla uem Inemdvdussiudin
09 (UnU)
Senior Executive Vice President, SCB Life Assurance Public

Uszaunsalnineu | Experience Company Limited

.« gEwiems dnnusuasei
Chief Executive Officer, Office of the Government
Pawnshop

.« gian1snesu nesuuseiviunady
Fund Manager, General Insurance Fund

.« APIENIIUNISHIANTT MAInAUANYATEIVTUAUsTINAlNe
Assistant Chief Executive Officer, The Agricultural Futures
Exchange of Thailand
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urdfnanuyal ANUsyE
Ms. Supaluck Supapreecha

uddNaYl ANUIna
Ms. Sukanya Suphamongkhon

918 54 U | Age 54 Years

aunistagtu | Position

« @vIUNNTUIIN
Company Secretary

« drenssun1sEdnnisive) dineuaniynig
Senior Vice President, Office of the Secretary

n1sAne | Education
o Ugans Dhmanstudin amninenagsummg
Bachelor of Law, Ramkhamhaeng University

Uszaun13aisinenu | Experience

.« HEMNEMINANTINT UTEY lawAaaeusiu 1R ()
Group Director for Business, SENA Development Public
Company Limited

«  gdan1s dineudanmsnddu annine dusssumans
Manager, The Property Management Office,
Thammasat University

918 47 U | Age 47 Years

Auvistagdu | Position
« genssunsgdnnsing aenulssiungunasanidu
Senior Vice President, Group and Marketing Division

n13AN®" | Education

« USygy1ed USmsgsiataudie @1uin1snae
UMINYaENEN1IAINe
Bachelor of Business Administration, The University of the
Thai Chamber of Commerce

Uszaun15advinenu | Experience

.« fAnnseqla uT¥ suvndseiudin 9ain mivw)
Senior Manager, Thanachart Life Assurance Pcl.

. Fdanns U3t wuwesd Useiudy (Ineuaus) $1dn @vnw)
Manager, Generali Insurance (Thailand) Pcl.

« Fegdans UIen surngtauseiuiin 91in
Assistant Manager, Zurich National Life Assurance Co., Ltd
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uieaudng sulwraana
Mr. Somsak Dhanapaisarnsakul

uglFadna anandiaud
Mr. Cherdsak Sakulthaweewat

91y 43 U | Age 43 Years

Auviistagdu | Position
« denssun1sEInnisivg) anenunstunar Uy

Senior Vice President - Finance and Accounting Department

n15Ane | Education

o Ugaln dey@iumdudin unninedusssuaans
Master of Accounting, Thammasat University

.« Vs uimsganadadin anundngd
aortumaluladsivusna

Bachelor of Accounting, Rajamangala University of Technology

Uszaun1salyingu | Experience

.« vuduaeudyd uiev Uale 91n
International Liaison Partner and Technical Audit Partner,
BDO Advisory Limited

.« F9wems Ui Baisulndwes n3U 9riin ()
Director, Eastern Polymer Group Pcl.

978 40 U | Age 40 Years

3

Auvistagtu | Position

HYensIunsEIan1slueg) aneaunisamu
Senior Vice President, Investment Department

n13ANEI | Education

Usyaun asugenansumdndin andududieiauuimsaans
Master of Economics (Business Economics),

National Institute of Development Administration

Useyeye3 AaUenanstdin Nn1ing1aeLnensAmEns

Bachelor of Arts, Kasetsart University

Uszaun9aivingu | Experience

2556 - 2557 LUYNITUTEN U ineUseiudiin 9110 (mww)
2013 - 2014 Company Secretary, Dhipaya Life Assurance Pcl.
o185 deasu Uem finedseiudiin e mww)
Director, Investment Department, Dhipaya Life Assurance Pcl.
HannTsdnenla usen Aneuseiude e mww)

Senior Manager, Dhipaya Insurance Pcl.

HIRNITEIUAMU USEW nansfuaseUszauivainsa 91in
Investment Manager, Road Accident Victims Protection Co., Ltd.
Wwhiimseainasu Vs ndnnsndgled $1dn (maw)
Investment Officer, UOB Securities Pcl.
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c3legleslez|cw|EeEss
c m cd| e<x|eEE|lEx]| EE€EZ0
1. WIBUIINA 99909 (Mr. Banphot Hongthong) 11/11 4/4
2. wgauns duaiana (Mr. Somporn Suebthawilkul) 11711 9/12 7/13  6/12
3. waion Gwus n13gyied (General Niphon Pharunnit) 11/11 14/14 14/14
4. wwdnaing 1nsgny (Mr. Sakthip Krairiksh) 11/11 14/14 11/12
5. WIYAINE UsLee (Mr. Saravut Menasavet) 77 9/9 10/10
6. UBANEET unmmswzﬁ (Mr. Kanissorn Navanugraha) /7 8/8 10/10
7. UBUIANT l@aveuun (Mr. Norapat Lekhyananda) 11/11 5/5 12/13  1/8
8. wiwynau Wudeamna (Mr. Boonson Jenchaimahakoon) 8/11 2/4 12/12 10/10
9. WUl Wlv¥w (Mr. Natee Panichewa) 8/11  5/8 10/13  3/4
10. wiengual WUSSAULNAT (Mr. Krit Phanratanamala) 3/3 1/1 3/3
11. wanInsUsyadn 298u3Aa (Ms. Kornpranom Wongmongkol)  11/11 8/8 13/13 a/4
12. wNENMAYY 331235y (Ms. Tassana Vichachareon) 1011 11/12
13. weAse audisysne (Mr. Saran Limhiranrak) 10/11
14. waiiisaiiiey duadana (Mrs. Piengpen Siebthavilkul) 10/11 5/5 4/4
15. Wgunns ygyantn (Mr. Nopporn Boonlapo) 10/11  12/12
WUIYLIAR)
1. UIYATIIE LUUSLAIN L‘lJUﬂiillﬂ’1i(ﬂWNNmWﬂi”ﬁiMﬂqmmNﬂa%uUi”‘ﬂWU 2558 Lll’e]'JLWI 22 LUWgU 2558 LLa“VLﬂi‘ULLMQC‘NL‘UUﬂii&Jﬂ’]i@]iUQﬂ@U
WAZNITUNITATINILAL AMUUAAINDULVIU MINURANENITTUNITUTEN ASIN 5/2558 WaFuil 29 wwey 2558
Mr. Saravut Menasavet was appointed a Director according to the approval of Annual General Meeting on 22 April 2015 and was
appointed Audit Committee and Nomination and Remuneration Committee according to the approval no.5/2015 of the Board of
Directors on 29 April 2015.
2. weedaas uesed Wunssunmsnuunissguandydfenuuszdil 2558 Wetufl 22 wwiew 2558 uazldsuusmadunssunisuims
ALEEN LaZUTZEIUNITIUNITATINUALAMUAAINDULNY AMUUAAMZNTIUNITUSEN ATIN 5/2558 Ll Tui 29 luwieu 2558
Mr. Kanissorn Navanugraha was appointed as a Director according to the approval of Annual General Meeting on 22 April 2015 and was
appointed Risk Management Committee and Nomination and Remuneration Committee according to the approval no.5/2015
of the Board of Directors on 29 April 2015.
3. AUNARMENIIUNITUTEN ASIN 5/2558 Watui 29 wwieu 2558 laflufudiisnnenssunisyntos
Subcommittee was appointed accordlng to the approval no.5/2015 of the Board of Directors on 29 Apnl 2015.
4. maﬂqwm ‘wussmumm lm‘uLmeLﬂuﬂismmmammmsiumiawummmmmsiumimw ﬂiﬁ/l 9/2558 LILIE]’J‘LWI 14 AaIAL 2558

wagldsuudaRadunssunisuims smafnaznssunsuion e 10/2558 el 11 NEAINYU 2558

Mr. Krit Phanratanamala was appointed as a Director and Investment Committee according to the approval no.9/2015 of the Board of
Directors on 14 October 2015 and was appointed as an Executive Board of Directors according to the approval no.10/2015 of the Board

of Directors on 11 November 2015.
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AMSAITUNITUIEN
Board of Director
ATNITUNITINIAVEDU
Audit Committee
AMUMTNITUNTITAINUY

1. Wggneay d@13ungu 4/8 7/8

Mr. Uttama Savanayana

2. wengual Hduun 4/4 a/a a/4
Mr. Kris Vasinondha

3. WNUIAaRD NARNYTING a/4

Mrs. Nuanlaor Kittipitak

RULNE)
1. wegnnu anweu ldveaeenanmaidunssunsuiem defuil 17 dwnew 2558
Mr. Uttama Savanayana had resigned from his Directorship on 17 August 2015.
2. wwngual WU AsunsEsunsIuMsUTTn munAiiussyantoyfiovuusedd 2558 Weudt 22 wwieu 2558
Mr. Kris Vasinondha had completed his term according to the approval of Annual General Meeting on 22 April 2015.
3. unwIaae ARARING AsuNTENRTuNTIuNSUIEN AuuRiiussyuansTydfevuusednd 2558 ietuil 22 e 2558
Mrs. Nuanlaor Kittipitak had completed her term according to the approval of Annual General Meeting on 22 April 2015.
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Report of the Risk Management Committee 2015
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Risk Management Committee has the authority and responsibilities as assigned by the Board of Directors according to
the statement included in the Charter of Risk Management Committee. Risk Management Committee performs its duties

in line with the good governance principle and international standards under the objectives to assure the operation and
risk management are conforming to risk management framework of the Office of Insurance Commission (OIC), as well as to

ensure the Company has achieved continual and timely risk management.

In 2015, Risk Management Committee convened 12 times. Key issues are summarized as follows:

1.

2.

Approved the Charter of the Risk Management Committee.
Approved the Company’s 2015 Risk Management Plan

Monitored and acknowledged the progress of risk management, particularly on risk factors required the
assessment in order to comply with risk management policy, as well as provided advice on the improvement
of the Company’s risk management system.

Monitored the Company’s situations on a monthly basis according to the Office of Insurance Commission’s
insurance company regulatory criteria.

Approved the 2016 risk management policy for the review and approval of the Board of Directors before
proceeding to the Office of Insurance Commission (OIC).

y/‘;rw *1w€a-7-x

(Weyau lRuteumng)
“LJigﬁﬂuﬂmzﬂiiﬂﬂ’li‘U%Vﬂiﬂ’l’mL?ﬁN
(Mr. Boonson Jenchaimahakoon)

Chairman of the Risk Management Committee
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2. ANUIESNAUUS:AUAY (Insurance Risk)
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Risks affecting the operation of life insurance business in which the Company has placed high emphasis include:

1. Strategic Risk

Strategic risks generally arise from policy implementation, strategy determination, as well as inappropriate operation
plan and improper practices by which do not correspond with internal and external factors. These factors may pose impact

against the revenue, capital, public image and stability of the Company.

Risk Management
- Corporate operations have been monitored and reviewed monthly.

- Reviews of strategies and operation plan have been conducted when changes of external factors are obvious,
such as economic conditions, industry growth, etc.

2. Insurance Risk

Insurance risk may arise from factors related to insurance business, such as natural disasters, premium setting, risk
concentration, allocation of reserves for premiums and indemnity, changes of policy holders’ behavior and the development

of new insurance products that may affect the amount of indemnity and cash flow expected to gain in the future.
Risk Management

- The standard of insurance underwriting and efficient recording of database have been ensured for future use

of insurance underwriting.

- The allocation of reserves has been conducted using proper mathematical methods for insurance. Regular reports

have been made. Risk appetite has been determined.

- The formulation of premiums has been conducted to correspond with economic conditions, considering the

fluctuation rate of frequency and severity.

- In terms of indemnity, guidelines were established on the authorization of claim payment approval, claim

management procedures, as well as service and the use of external specialists for claim appraisal.
3. Liquidity Risk

Liquidity risk may arise when the Company is unable to meet financial obligations on time due to the shortage of cash,

liquidity or insufficient cash or the cost of capital is extremely high.
Risk Management
- Cash flow has been foreseen to reflect financial situations on a monthly or quarterly basis.

- Cash flow has been closely monitored once there were business changes or events which may affect the

organization.

- Current assets have been inspected and ensured of the sufficiency. An emergency plan has been determined

to secure sufficient capital.

- In order to secure adequate liquidity and returns that are appropriate for the Company’s debt payment
obligation, investment assets and liabilities have been matched basing on the amount of business liability,

duration of payment period as required by policies and returns on the repayment of insurance liability.
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4. ANUIFGIFUIASAR (Credit Risk)
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5. AWIFEuFUAATA (Market Risk)
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6. ANUIASIAUUAUANS (Operational Risk)
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4. Credit Risk

Credit risk may arise from the lack of reliability or inability to comply with the commitment previously agreed between
partners of contracts, such as debt instrument issuers, the insured, business partners and the reinsurers, etc.

Risk Management

Trade Partners have been audited which included the claims received from reinsurers. The supervision and the
approval of broker or agent have been conducted in a strict manner. Reports of outsiders’ account balance have been
produced on a monthly basis.

5. Market Risk

Market risk may arise from changes of market conditions, including interest rate, foreign exchange rate, derivative
price, asset price, property price and commodity prices. All of which could affect the Company’s revenue, assets and
liabilities, as well as capital fund.

Risk Management

- Investment Committee was appointed to report to the Board of Directors regularly. Risk appetite was
determined for risk assessment.

- Reviews have been conducted when there were changes in business strategies, such as the creation of
investment model, etc.

- Confidence of business partners has been examined regularly.
- Investment portfolio has been monitored and compared with predetermined ceiling.

- A contingency plan has been formulated to prepare for the case that securities price dropped below
predetermined level.

- Information Technology has been applied with the monitoring, analysis and creation of investment model.
6. Operational Risk

Operational risk may arise from the inadequate or the lack of corporate governance or ample control of internal
operation, personnel, internal system or external situations. All of which may impact the Company’s revenue or capital
fund. For example, the lack of knowledge, expertise and skills of employees, complicated operation processes, the right
of information access and security of information, the newness of information, the distribution of authority, duties and
responsibilities, the appropriateness of performance appraisal, etc.

Risk Management

- Six major insurance activities were audited in terms of operation processes. Internal audit has been conducted
on a regular basis to acknowledge the impacts on operation procedures, including personnel, information system,
internal operation processes and external situations.

- Guidelines on the development of personnel, operation processes, personnel management and personnel
appraisal were established.

7. Concentration Risk

Concentration risk may arise from the significant investment exposure in particular company or particularly group
of companies or particular assets without appropriate diversification. Negative impacts may occur as a result of
extreme loss arising from the occurrence of a single peril which size of damage might be considerably high compared
with overall investment of the Company.
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Risk Management

Investment diversification has been made, covering a wide range of industries and categories of assets. The Company

has strictly obliged by the requirements on risk management as prescribed by supervising regulators.

8. Business Continuity Risk

Business continuity risk may arise when the Company has to encounter situations or events that disrupt business
operation and cause damages to the Company, such as the collapse of computed network, communication system

or failure of the infrastructure, terrorism, natural disasters, etc.
Risk Management

An emergency plan was established for the Company’s IT system. Arrangement of spare computed system was made

outside of main computer center in order to tackle with unexpected system breakdown.

9. Compliance Risk

Compliance risk may arise when the business operation fails to comply with laws or regulations stipulated by
either the Company or relevant authorities by which can damage the reputation of the Company or cause executives
the conviction by criminal and civil laws.

Risk Management

The Company has complied with laws, regulations and rules relevant to business operation under the supervising

authorities.

10. Anti-Money Laundering and Combating Financing of Terrorism Risk

The risk may arise when the Company fails to report the transactions or facts of the transactions as required by
the Anti-Money Laundering and Combating Financing of Terrorism Act, as well as ministerial orders and laws relevant to
money laundering. The possibility of risk also includes the failure of the Company’s employees to perform duties and
responsibilities as prescribed by relevant laws by which could consequently impact the relations with customers and the

Company’s trustworthiness.
Risk Management

Guidelines on the operation processes were established to comply with the laws on Anti-Money Laundering and

Combating Financing of Terrorism as follows:
1. Know customers and customer’s due diligence
e Customer’s identity
«  Consideration of customer’s ability on premium payment
+  Assessment of customer’s risk
2. Report of suspicious transactions.

3. Development of system relevant to operation processes.
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Report of the Board of Directors’ Responsibility on Financial Statements
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The Board of Directors is responsible for the financial statements of Dhipaya Life Assurance Public Company Limited.
The aforementioned financial statements are being compiled in line with widely recognized accounting standards.
Consideration of accounting policies has been conducted basing on appropriateness and obliged to in a consistent manner.
Utmost concern has been spent with regard to reasonable accounting principles applied through the processes of financial

statement production. Disclosure of information was sufficiently and transparently delivered in the note sections to optimize
the benefits of shareholders and investors.

The Board of Directors has strictly complied with the good corporate governance and maintained risk management and
internal control systems. Accounting information was compiled with accuracy, timeliness and adequacy in order to secure
the Company’s assets and prevent corruption or significant irregularities.

The Board of Directors appointed the Audit Committee which comprises independent directors who supervise and
verify the financial statements, as well as ensure the efficiencies of internal control and internal audit systems. Opinions of
the Audit Committee regarding aforementioned issues were included in the auditor’s report in this annual report.

The Board of Directors agreed that the Company’s internal control and internal audit systems had secured the validity
of financial statements of Dhipaya Life Assurance Public Company Limited for the accounting period ending
December 31, 2015. The financial statements have appropriately reflected the financial status and operating performance

as required by the generally accepted accounting principles. The Company’s auditors have audited and included their
opinions in the Audit Committee’s Report of this annual report.

Z/\/“a\/\'/o

(Mr. Banphot Hongthong) (Mr. Nopporn Boonlapo)

Chairman Chief Executive Officer
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Dear Shareholders of Dhipaya Life Assurance Public Company Limited

The Audit Committee of Dhipaya Life Assurance Public Company Limited comprises three independent Directors.
Each of which is highly knowledgeable and highly experienced. From January to April 2015, General Niphon Pharunnit
chaired the committee, having Mr. Sakthip Krairiksh and Mr. Norapat Lekhyananda as the committee members. From May
to December 2015, General Niphon Pharunnit chaired the committee with Mr. Sakthip Krairiksh and Mr. Saravut Menasavet
serving as the committee members.

The Audit Committee performed its duties with full responsibility as assigned by the Board of Directors within the authority
and function stated in the Charter of the Compliance and Audit Committee and under the rules and regulations set by the Office
of Insurance Commission (OIC). In 2015, The Audit Committee convened 14 times. Some meetings were conducted together with
internal auditors, while certain meetings were attended by external auditors, the Company’s executives and representatives from
relevant organizations. Opinions were exchanged and recommendations were provided. The Audit Committee has audited the
Company’s operations and the opinions can be summarized as follows:

1. Financial Statements: Quarterly and 2015 Annual Financial Statements were reviewed. Information mentioned
in the note section of financial statements was disclosed, reviewed and audited by the auditors. Consultation was made
with the Management and the auditors on significant accounting policies in order to ensure the Company’s financial statements
were adequately reported and compliant to applicable laws and accounting standard, with regard to the disclosure of financial
statements which were adequate, timely and beneficial to users of the Company’s financial statements.

2. Internal Control and Internal Audit Activities: The Audit Committee has reviewed and ensured the Company has the
internal control and internal audit which are adequate, appropriate and contributing to the preventative internal control throughout
the operation system. A close supervision on the operation of internal audit and the internal governing units was performed by
the Audit Committee, covering plan approval and performance assessment, as well as ensuring independent audit operations
and sufficient resources by which were practical for efficient operations and compliant to the regulations of relevant regulators.

3. Compliance: The Audit Committee reviewed and ensured the Company has fully complied with applicable laws,
regulations of the Office of Insurance Commission (OIC) and life insurance laws. In case the Company failed to comply in certain
areas, the Audit Committee conducted a regular monitoring and ensured that proper correction has been made.

4. External Auditor: The Audit Committee selected the external auditors with the consideration on knowledge,
expertise and independence. The Committee proposed to the Board of Directors for the approval from the shareholders’ meeting
to appoint Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd. as the 2015 auditor for the Company and for the reviewing of the
capital adequacy report according to corporate risk levels. The Committee requested the approval of the audit fee for financial
statements and the capital adequacy report from the Board of Directors before proceeding to the shareholders’ meeting for the
approval of auditor appointment and audit fees.

5. Inter-related Transactions: Disclosure of inter-related transactions and transactions that may contain conflict of
interest were reviewed by the Audit Committee to ensure the Company has fully complied with relevant rules and regulations
and sufficiently disclosed accurate information in compliance with the regulations and standard practices required by the Office
of Insurance Commission (OIC).

In conclusion, the Audit Committee agreed that, in 2015:

« The Company appropriately prepared the financial statements in line with the financial reporting standards.
Adequate and reliable disclosure of information was made.

«  The Company has had adequate and appropriate internal control. The Board of Directors and the management
continually improved the internal control system to suit current business operation, as well as future operation.

e The Company’s auditor, Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd. has been working independently and
has rich experiences in the audit of financial statements with accuracy and reliability. Disclosure of significant
information was completely, sufficiently and timely made.

+  The Audit Committee agreed that the disclosure of inter-related transactions and transactions that may
contain conflict of interest was accurately and completely delivered. The service, which was previously
approved by the Company’s management or Directors, was found appropriate in terms of conditions and cost.

General M

(Niphon Pharunnit)
Audit Committee Chairman
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REPORT OF THE INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

TO THE SHAREHOLDERS AND BOARD OF DIRECTORS
DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED

We have audited the financial statements of Dhipaya Life Assurance Public Company Limited,
which comprise the statement of financial position as at December 31, 2015, and the statement
of profit or loss and other comprehensive income, statement of changes in owners’ equity and
statement of cash flows for the year then ended, and notes, comprising a summary of significant
accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with Thai Financial Reporting Standards, and for such internal control
as management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with Thai Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material
misstatement.

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 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 aforementioned financial statements present fairly, in all material
respects, the financial position of Dhipaya Life Assurance Public Company Limited as at
December 31, 2015, and its financial performance and its cash flows for the year then
ended in accordance with Thai Financial Reporting Standards.

’quW‘/‘:’f_:’

Niti Jungnitnirundr
Certified Public Accountant (Thailand)
BANGKOK Registration No. 3809
February 26,2016 DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD.
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2015

UNIT : BAHT
Notes 2015 2014
ASSETS
Cash and cash equivalents 6 309,852,118 291,739,268
Accrued investment income 79,989,743 59,336,120
Premium receivables 7 97,749,384 93,581,382
Reinsurance assets 8 83,046,514 142,906,250
Investment assets

Investments in securities 9
Held-for-trading investments 667,207,227 205,832,490
Available-for-sale investments 4,688,299.214 1,214,295,534
Held-to-maturity investments 5,625,796,011 6,351,006,300
General investments 7,458,500 6,958,500
Total investments in securities 10,988,760,952 7,778,092,824
Loans 10 63,817,025 43,688,628
Equipment 11 29,164,443 21,985,935
Intangible assets 12 21,858,545 17,994,698
Deferred income tax assets 13 12,455,374 18,847,069
Other assets 14 16,048,305 11,934,066

TOTAL ASSETS

11,702,742,403

8,480,106,240

Notes to the financial statements form an integral part of these statements
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT DECEMBER 31, 2015

UNIT : BAHT
Notes 2015 2014
LIABILITIES AND OWNERS’ EQUITY
LIABILITIES

Income tax payable 50,933,633 72,433,446
Due to reinsurers 15 108,020,161 68,449,877

Insurance contract liabilities
Policy reserve 16 7,525,456,439 4,955,510,416
Unpaid policy benefits 17 26,772,998 26,796,903
Loss reserves and outstanding claims 18 59,581,741 101,938,812
Premium reserve 19 42,645,353 105,807,631
Due to insured 20 37,488,842 43,194,478
Employee benefit obligations 21 42,199,668 8,726,063
Deferred income tax liabilities 13 12,962,363 46,441
Other liabilities 22 253,564,878 260,397,628

TOTAL LIABILITIES

8,159,626,076

5,643,301,695
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UNIT : BAHT

LIABILITIES AND OWNERS’ EQUITY (CONTINUED)
OWNERS’ EQUITY
SHARE CAPITAL
Authorized share capital
2,525,000,000 ordinary shares of Baht 1 each
17,415,873 ordinary shares of Baht 100 each
Issued and paid-up share capital
1,867,837,300 ordinary shares of Baht 1 each,
fully paid
17,415,873 ordinary shares of Baht 100 each,
fully paid
PREMIUM ON ORDINARY SHARE CAPITAL
OTHER COMPONENTS OF EQUITY
Surplus (deficit) on revaluation of investments
Surplus (deficit) on reclassification of investments
Actuarial loss on employee benefit obligation
RETAINED EARNINGS
Appropriated - Legal reserve
Unappropriated
TOTAL OWNERS’ EQUITY
TOTAL LIABILITIES AND OWNERS’ EQUITY

Notes

2015

24

2,525,000,000

1,867,837,300

1,082,786,110

41,127,447
6,302,150
(5,381,583)

25 27,522,246
522,922,657

2014

1,741,587,300

1,741,587,300

994,411,110

(18,450,189)
(3,138,117)

6,119,722
116,274,719

3,543,116,327

2,836,804,545

11,702,742,403

8,480,106,240

Notes to the financial statements form an integral part of these statements
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2015

UNIT : BAHT
Notes 2015 2014
REVENUES
Net premium written 28 5,014,039,245 4,167,045,820
Fee and commission income 28 13,861,464 6,913,489
Net income on investments 29 398,225,843 283,576,253
Total Revenues 5,426,126,552 4,457,535,562
EXPENSES
Underwriting 28
Life policies reserve increase
from prior year 2,569,946,023 1,920,952,841
Benefits payment to life policies 534,788,940 290,985,454
Insurance claims and loss
adjustment expenses 70,817,683 187,060,302
Commissions and brokerages 1,154,248,514 970,944,802
Other underwriting expenses 280,673,239 418,242,836
Operating expenses 26 274,677,174 261,915,967
Total Underwriting Expenses 4,885,151,573 4,050,102,202
Profit on underwriting 540,974,979 407,433,360
Gain on investment 37,904,685 114,340,198
Fair value loss (35,506,773) (6,285,765)
Other income 5,189,833 1,140,377
Profit on operating 548,562,724 516,628,170
Contribution to the Office of
Insurance Commission (8,402,367) (7,286,194)
Contribution to life guarantee fund 34 (5,220,698) (4,290,653)
Profit before income tax expense 534,939,659 505,051,323
Income tax expense 13 (106,889,197) (100,803,747)
Net profit 428,050,462 404,247,576
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UNIT : BAHT

Other comprehensive income (loss)
Items further reclassified subsequently to
profit or loss
Surplus on revaluation of investments
Income tax - surplus on revaluation
of investments
Surplus (deficit) on reclassification
of investments
Income tax - surplus (deficit) on
reclassification of investments
Amortization of deficit on reclassification
of investments
Income tax - amortization of deficit on
reclassification of investments
Items further not be reclassified subsequently
to profit or loss
Actuarial loss on defined employee
benefit plans
Income tax - actuarial loss
on defined employee benefit plans
Other comprehensive income
for the period - net of tax
TOTAL COMPREHENSIVE INCOME
FOR THE YEAR

BASIC EARNINGS PER SHARE

WEIGHTED AVERAGE NUMBER OF
ORDINARY SHARES

Notes

5.1

32

32

2015

74,472,045

(14,894,409)

13,498,766

(2,699,753)

(1,698,433)

339,687

(6,726,979)

1,345,396

2014

31,752,016

(6,350,403)

(3,922,646)

784,529

63,636,320

22,263,496

491,686,782

426,511,072

BAHT 0.24

SHARES 1,821,487,985

Notes to the financial statements form an integral part of these statements

0.24

1,656,011,243
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2015

UNIT : BAHT

CASH FLOWS FROM OPERATING ACTIVITIES

Net premium written

Note

2015

5,093,289,161

2014

4,098,484,281

Interest income 308,843,683 214,887,425
Dividend 84,134,815 56,334,182
Other incomes 5,210,450 638,440
Benefits payment to policy holders during the years (706,463,567) (554,462,986)
Dividends to policy holders (10,504) (33,322)

Commissions and brokerages
Other underwriting expenses
Operating expenses

Income tax

Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

(1,156,814,344)
(278,399,853)
(251,582,167)
(124,156,836)

(927,040,225)
(472,817,214)
(182,990,279)

(23,577,099)

2,974,050,838

2,209,423,203

Cash flows provided by
Investments in securities 5,314,894,499 8,0659,426,275
Loans 2,359,868 1,598,094
Deposits at financial institutions 381,619,000 202,774,750
Equipment 11,449 502,300

Net cash provided by investing activities
Cash flows used in

Investments in securities

5,698,884,816

8,864,301,419

(8,600,862,367)

(11,365,799,922)

Loans (15,510,642) (4,636,520)
Deposits at financial institutions (232,424,250) (155,050,000)
Equipment (13,285,352) (16,599,604)
Intangible assets (7,365,193) (16,312,211)

Net cash used in investing activities

Net cash used in investing activities

(8,869,447,804)

(11,558,398,257)

(3,170,562,988)

(2,694,096,338)
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED

STATEMENT OF CASH FLOWS (CONTINUED)

FOR THE YEAR ENDED DECEMBER 31, 2015

UNIT : BAHT
Note 2015 2014
CASH FLOWS FROM FINANCING ACTIVITIES

Cash proceed from increase in share capital 214,625,000 449,999,520
Net cash provided by financing activities 214,625,000 449,999,520

Net increase (decrease) in cash and cash equivalents 18,112,850 (34,674,115)
Cash and cash equivalents at the beginning of the years 291,739,268 326,413,383
Cash and cash equivalents at the end of the years 6 309,852,118 291,739,268

Notes to the financial statements form an integral part of these statements
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2015

1. GENERAL INFORMATION AND OPERATIONS OF THE COMPANY

Dhipaya Life Assurance Public Company Limited (the “Company”) was incorporated
as a limited company under Thai laws on June 23, 1930 and then registered to be Public
Company Limited with the Ministry of Commerce on January 9, 2013. The Company’s
head office is located at 75/72-75, 30th Floor, Ocean Tower 2, Sukhumvit 19 (Wattana),
Kwang North Klongtoey, Khet Wattana, Bangkok 10110. The Company’s principal
business activity is the provision of life assurance.

On January 18, 2016, the Company was relocated it is registered office to Dhipaya Insurance
Public Company Limited Building, 63/2 Rama 9 Road, Huay Kwang, Bangkok. The
Company has registered the office relocation with the Department of Business Development
and the Revenue Department (see Note 38).

As at December 31, 2015, the Company’s major shareholders are the Government Savings
Bank and Dhipaya Insurance Public Company Limited, juristic persons incorporated in
Thailand, holding 20% and 19% of the Company’s share capital, respectively.

As at December 31, 2014, the Company’s major shareholders are the Government Saving
Bank and Dhipaya Insurance Public Company Limited, juristic persons incorporated in
Thailand, holding 21% and 20% of the Company’s share capital, respectively.

The Company has extensive transactions and relationships with related companies.
Accordingly, the financial statements may not necessarily be indicative of the conditions that
would have existed or the results of operations that would have occurred if the Company
had operated without such affiliation.

P BASIS FOR PREPARATION AND PRESENTATION OF THE FINANCIAL STATEMENTS

2.1 The Company maintains its accounting records in Thai Baht and prepares its
statutory financial statements in the Thai language in conformity with Thai Financial
Reporting Standards (TFRSs) and accounting practices generally accepted in
Thailand.

2.2 The financial statements have been prepared in accordance with Thai Financial
Reporting Standard enunciated under the Accounting Profession Act B.E. 2547, and
in accordance with the Notification of the Office of Insurance Commission (“OIC”)
regarding “Rules, Procedures, Conditions and Timing for the Preparation and
Submission of the Financial Statements and Reporting of the Operations of Life
Insurance Companies” No. 4 (B.E. 2556), dated July 31, 2013, which allows the
Company to follow the format of the previous Notification dated May 27, 2010.

The Company will prepare the new presentation of the financial statements to comply
with the Notification for the year 2016 onward. The new preparation and presentation
will not significant impact on the Company’s financial statements except the
reclassification.
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2.4

The Federation of Accounting Professions issued the Notification regarding the
Conceptual Framework for Financial Reporting (Revised 2015), which was
announced in the Royal Gazette and effective from November 6, 2015 onwards to
replace the Conceptual Framework for Financial Reporting (Revised 2014).

Thai Financial Reporting Standards announced in the Royal Gazette but not yet
effective.

The Federation of Accounting Professions has issued the Notifications regarding
Thai Financial Reporting Standards (TFRSs), which are effective for the accounting

periods beginning on or after January 1, 2016 onwards as follows:

Thai Accounting Standards (“TAS”)

TAS 1 (Revised 2015)
TAS 2 (Revised 2015)
TAS 7 (Revised 2015)
TAS 8 (Revised 2015)
TAS 10 (Revised 2015)
TAS 11 (Revised 2015)
TAS 12 (Revised 2015)
TAS 16 (Revised 2015)
TAS 17 (Revised 2015)
TAS 18 (Revised 2015)
TAS 19 (Revised 2015)
TAS 20 (Revised 2015)

TAS 21 (Revised 2015)
TAS 23 (Revised 2015)
TAS 24 (Revised 2015)
TAS 26 (Revised 2015)
TAS 27 (Revised 2015)
TAS 28 (Revised 2015)
TAS 29 (Revised 2015)
TAS 33 (Revised 2015)
TAS 34 (Revised 2015)
TAS 36 (Revised 2015)
TAS 37 (Revised 2015)
TAS 38 (Revised 2015)
TAS 40 (Revised 2015)
TAS 41

Presentation of Financial Statements
Inventories

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors

Events after the Reporting Period

Construction Contracts

Income Taxes

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Accounting for Government Grants and Disclosure of
Government Assistance

The Effects of Changes in Foreign Exchange Rates

Borrowing Costs

Related Party Disclosure

Accounting and Reporting by Retirement Benefit Plans

Separate Financial Statements

Investments in Associates and Joint Ventures

Financial Reporting in Hyperinflationary Economies

Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets

Intangible Assets

Investment Property

Agriculture
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Thai Financial Reporting Standards (“TFRS”)

TFRS 2 (Revised 2015)
TFRS 3 (Revised 2015)
TFRS 4 (Revised 2015)
TFRS 5 (Revised 2015)
TFRS 6 (Revised 2015)
TFRS 8 (Revised 2015)
TFRS 10 (Revised 2015)
TFRS 11 (Revised 2015)
TFRS 12 (Revised 2015)
TFRS 13 (Revised 2015)

Share-based Payment

Business Combinations

Insurance Contracts

Non-current Assets Held for Sale and Discontinued Operations
Exploration for and Evaluation of Mineral Resources
Operating Segments

Consolidated Financial Statements

Joint Arrangements

Disclosure of Interest in Other Entities

Fair Value Measurement

Thai Accounting Standards Interpretations (“TSIC”)

TSIC 10 (Revised 2015)
TSIC 15 (Revised 2015)
TSIC 25 (Revised 2015)
TSIC 27 (Revised 2015)
TSIC 29 (Revised 2015)
TSIC 31 (Revised 2015)
TSIC 32 (Revised 2015)

Government Assistance - No Specific Relation to Operating Activities
Operating Leases - Incentives

Income Taxes - Change in the Tax Status of an Entity or its Shareholders
Evaluating the Substance of Transactions in the Legal Form of a Lease
Disclosures - Service Concession Arrangements

Revenue - Barter Transactions Involving Advertising Services
Intangible Assets - Website Costs

Thai Financial Reporting Standard Interpretations (“TFRIC”)

TFRIC 1 (Revised 2015)
TFRIC 4 (Revised 2015)
TFRIC 5 (Revised 2015)

TFRIC 7 (Revised 2015)

TFRIC 10 (Revised 2015)
TFRIC 12 (Revised 2015)
TFRIC 13 (Revised 2015)
TFRIC 14 (Revised 2015)

TFRIC 15 (Revised 2015)
TFRIC 17 (Revised 2015)
TFRIC 18 (Revised 2015)
TFRIC 20 (Revised 2015)
TFRIC 21

Changes in Existing Decommissioning, Restoration and Similar Liabilities

Determining whether an Arrangement contains a Lease

Rights to Interests arising from Decommissioning, Restoration and
Environmental Rehabilitation Funds

Applying the Restatement Approach under TAS 29 (Revised 2015)
Financial Reporting in Hyperinflationary Economics

Interim Financial Reporting and Impairment

Service Concession Arrangements

Customer Loyalty Programmes

TAS 19 (Revised 2015) - The Limit on a Defined Benefit Asset,
Minimum Funding Requirements and their Interaction

Agreements for the Construction of Real Estate

Distributions of Non-cash Assets to Owners

Transfers of Assets from Customers

Stripping Costs in the Production Phase of a Surface Mine

Levies

The Company’s management will adopt the above TFRSs relevant to the Company in
the preparation of the Company’s financial statements when they become effective.
However, the Company’s management has assessed that the impact of initial application
of such TFRSs will not have significant impact to the financial statements.
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ADOPTION OF NEW AND REVISED THAI FINANCIAL REPORTING STANDARDS

Since January 1, 2015, the Company has adopted the new and revised Thai Financial
Reporting Standards issued by the Federation of Accounting Professions which are
effective for the financial statements for the accounting periods beginning on or after
January 1, 2015 onwards. This adoption does not have significant impact on the
consolidated and separate financial statements, except the following Thai Accounting
Standard and Thai Financial Reporting Standards:

3.1

3.2

Thai Accounting Standard No. 19 (Revised 2014) “Employee Benefits”, (“TAS 19)

The Company adopted the TAS 19 (Revised 2014) requires actuarial gains and
losses to be recognized in other comprehensive income. As the cumulative effect
from such change was immaterial to the financial statements for the year ended
December 31, 2015 and 2014; therefore, the Company did not restate its prior year
financial statements. In addition, it requires the disclosure about sensitivity analysis
and maturity analysis of the benefit payments. The disclosure requirements of this
accounting standard need not be applied in comparative information provided for the
accounting periods beginning on or after January 1, 2015 onwards (see Note 21).

Thai Financial Reporting Standard No. 13, “Fair Value Measurement”, (“TFRS 13”)

The Company has applied TFRS 13 “Fair Value Measurement” for the first time in
the current year. The Standard defines fair value, and establishes a single source of
guidance for fair value measurements and disclosures about fair value measurements.
The scope of the Standard is broad; the fair value measurement requirements to both
financial instrument items and non-financial instrument items for which other
TFRSs require or permit fair value measurements and disclosures about fair value
measurements.

TFRS 13 requires prospective application for the financial statements for the periods
beginning on or after January 1, 2015. In addition, specific transitional provisions were
given to entities such that they need not apply the disclosure requirements for
comparative information provided for periods before the initial application of this
standard. Therefore, in accordance with these transitional provisions, the Company has
not made any new disclosures required by the Standard for the 2014 comparative
period. Other than the additional disclosures related to fair value measurement
required in interim financial statements as mentioned in Note 36.6, to apply with this
Standard has not had any material impact on the amounts recognized in the financial
statements.
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SIGNIFICANT ACCOUNTING POLICIES

The financial statements have been prepared on the historical cost basis except as
disclosed in the significant accounting policies as follows;

4.1 Recognition of revenues
4.1.1 Premium written

First year premium net of premium ceded and refund is recognized as
revenue on the effective date of the insurance policy. For Renewal premium
is recognized as revenue when due and the policy remain in-force at the end
of reporting period.

Premiums ceded

Premiums ceded are recognized when the insurance risk is transferred to
reinsurers.

4.1.2 Commission and brokerage fee income

Commission and brokerage fee income from ceded premium are based on
contractual condition as specified in the arrangements and recognized as
income when the service has been provided.

4.1.3 Net income on investments

Net income on investments consists of interest income, dividend income and
interest income from loan. Interest income is recognized on an accrual basis
based on the effective interest rate. Dividends income are recognized when
such dividend is declared and the Company has the right to receive the
dividend. Interest income from loan is recognized on an accrual basis based
on the outstanding period by calculated from its capital.

Interest income from loan is not recognized when its policy does not have
cash value.

4.1.4 Gains (losses) on investments

Gains (losses) on investments are recognized as incomes or expenses when
incurred.

4.1.5 Other income

Other income is recognized on an accrual basis.
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4.2 Recognition of expenses

4.3

4.4

4.2.1

422

423

4.2.4

Benefit payments to life policies

Benefit payments to life policies are recorded when notices of claims have been
received or when conditions which is indicated in policies are met.

Insurance claims and losses adjustment expenses

Insurance claims and losses adjustment expenses consist of claims and losses
adjustment expenses of direct insurance less claims refundable from reinsurers.

Claims and loss adjustment expenses are recognized upon the receipt of the
claims advice from the insured, based on the claims notified by the insured and
estimates made by the Company’s management. The maximum value of claims
estimated is not, however, to exceed the sum-insured under the relevant policy.

Reinsurance expenses

Reinsurance expenses are recognized expenses on an accrual basis
Commission and brokerages

Commission and brokerage fees are expensed when incurred.
Other underwriting expenses and other expenses

Other underwriting expenses and other expenses are recognized on accrual
basis.

Cash and cash equivalents

Cash and cash equivalents consist of cash and deposits at financial institutions and
all highly liquid investments with an original maturity of three months or less and
not subject to withdrawal restrictions.

Premium receivables and allowance for doubtful debt

Premium receivable is stated at the net realizable value. The Company sets up
allowance for doubtful accounts based on the estimated loss that may incur in
collection of the premium due, on the basis of collection experiences and a review of
current status of the premium receivables as at the end of reporting period.
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4.5 Reinsurance assets and due to reinsurers
4.5.1 Reinsurance assets

Reinsurance assets are stated at the outstanding balance of amounts due from
reinsurers and insurance reserves refundable from reinsurers.

Amounts due from reinsurers consist of accrued commission and brokerage
income, claims and various other items receivable from reinsurers, excluding
less allowance for doubtful accounts. The Company records allowance for
doubtful accounts for the estimated losses that may be incurred due to
inability to make collection, taking into account collection experience and the
status of receivables from reinsurers as at the end of the reporting period.

Insurance reserves refundable from reinsurers are estimated, based on the
related reinsurance contracts, on loss reserve and outstanding claims in
accordance with the law regarding insurance reserve calculation.

4.5.2 Due to reinsurers

Due to reinsurers are stated at the amounts payable to reinsurers, which
consist of reinsurance premiums and other items payable to reinsurers,
excluding claims.

The Company presents net of reinsurance to the same entity and its agreement
(reinsurance assets or amounts due to reinsurers) when the following criteria for
offsetting are met.

(1) The Company has a legal right to offset amounts presented in the statements
of financial position, and

(2) The Company intends to receive or pay the net amount recognized in the
statements of financial position, or to realize the assets at the same time as it
pays the liability.

4.6 Investments in securities

Investments in securities held for trading are determined at fair value. Gains or
losses arising from changes in value of securities are included in the statement of profit
or loss and other comprehensive income.

Investments in available-for-sale securities are determined at fair value. Changes in the
value of securities is recorded as a separated item in equity until the securities are sold,
and the change shall be recorded under other comprehensive income caption included
in the statement of profit or loss and other comprehensive income.

Debt securities that the Company has the positive intent and ability to hold to maturity
are classified as held-to-maturity investments. Held-to-maturity investments are stated
at amortized cost, less any impairment losses. The difference between the acquisition
cost and redemption value of such debt securities is amortized using the effective
interest rate method over the period to maturity.



162

4.7

4.8

Investments in non-marketable equity securities, which the Company holds as other
investment, are valued at cost net allowance for impairment (if any).

Fair value of marketable securities is based on the latest bid price of the year quoted
on the Stock Exchange of Thailand. Fair value of bonds is based on the price quoted
by the Thai Bond Market Association. Fair value of unit trusts is valued at net asset
value at the reporting date.

Loss on impairment of investments in available-for-sale securities, held-to-maturity
and general investments is included in the statement of profit or loss and other
comprehensive income when the carrying value exceeds its recoverable amount.

Weighted average method is used for computation of cost of investments. Gain
(loss) on sale of investment is recorded in statement of profit or loss and other
comprehensive income.

The Company determines the appropriate classification of its investment at the time
of purchase and re-evaluates such designation on a regular basis. In the event the
Company reclassifies investments from one type to another, such investments will be
readjusted to their fair value as at the reclassification date. The difference between
the carrying and the fair value on the date of reclassification are recorded in the
statement of profit or loss and other comprehensive income or recorded as surplus
(deficit) on reclassification of investment in equity, depending on the type of investment
that is reclassified.

Loans and allowance for doubtful accounts

Loans are stated at net realizable value. The Company sets up an allowance for
doubtful accounts based on the estimated loss that may incur in collection of
receivables, on the basis of collection experiences, analysis of debt aging and the
appraisal value of the collateral of each debt.

Equipment and depreciation

Equipment is stated at cost less accumulated depreciation and allowance for loss
on impairment (if any).

Depreciation of equipment are calculated by reference to their costs on the
straight-line method over the following estimated useful lives of assets as follows:

Office equipment 5-10 years
Computer 3 -5 years
Motor vehicles 3 -5 years

Depreciation is included in the statement of profit or loss and other comprehensive
income.
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No depreciation is provided for construction in process.

An item of equipment is derecognized upon disposal or when no future economic
benefits are expected on its use or disposal. Any gain or loss arising on disposal of
asset is included in the statement of profit or loss and other comprehensive income
when the asset is derecognized.

4.9 Intangible assets and amortization

Intangible assets representing computer softwares are stated at cost netted of
accumulated amortization. The amortization is calculated by the straight line method
over the estimated useful lives of the assets for the period of 3 - 10 years.

4.10 Impairment of assets

The Company assesses at each reporting date whether there is an indication that an
asset may be impaired. If any such indication exists, the Company makes an
estimate of the asset's recoverable amount. Where the carrying amount of the asset
exceeds its recoverable amount, the asset is considered to be impaired and is written
down to its recoverable amount. Impairment losses are recognized in the statement
of profit or loss and other comprehensive income. The recoverable amount is
determined as the higher of fair value less costs to sell or the asset value in use.

4.11 Life policy reserve

Life policy reserve represents the accumulated total liabilities for policies in force
as at the end of the reporting period. The reserve is computed based on an actuarial
method as prescribed by the OIC’s Notification regarding Classifications of Fund
Reserves, Principles Methodology and Term of Fund Reserves Computation for
Life Assurance Entity and Notification in year 2011 regarding “Assessment of
Assets and Liabilities of Life Assurance Entity” which required that the reserve under
long-term insurance contract shall be determined by using the Gross Premium
Valuation method (“GPV”). Under the method, the key assumptions included lapse
rate or surrender rates, selling and administrative expenses, mortality and morbidity
rates, discount rates and non-guaranteed dividend rates.

4.12 Unpaid policy benefits

Unpaid policy benefits are recorded at the estimated amount to be paid based on the
claims notified by the insured.

4.13 Loss reserves and outstanding claims

Outstanding claims are recorded at the amount to be actually paid. Loss reserve is
provided upon receipt of claim advices from the insured based on the claims
notified by the insured, and estimates made by the Company’s management. The
maximum value of claim estimated does, however, not exceed the sum insured
under the relevant policy.
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4.14

4.15

In addition, the Company sets up provision for loss incurred but not reported claims
(IBNR) and provision for unallocated loss adjustment expenses (ULAE) based on
the actuarial method.

Differences between the estimated costs of claims and the amount actually paid are
included in the statement of profit or loss and other comprehensive income in the
year they are paid.

Premium reserves
4.14.1 Unearned premium reserves

Unearned premium reserve for short-term insurance contract and short-term
riders are calculated on a pro-rate basis i.e. incorporating the outstanding
duration of each policy based on the daily average basis (in 2014, the Company
used the monthly average basis or the one-twenty fourth basis).

4.14.2 Unexpired risk reserve

The Company has estimated the unexpired risk reserve from policies
written that have not yet expired as at the valuation date. The unexpired risk
reserve covers the claims and expenses that will emerge from unexpired risks.
The unexpired risk reserve is calculated according to the actuarial procedures
and has been established as the unexpired risk reserve exceeds the unearned
premium reserve.

Employment benefits
4.15.1 Provident fund

The Company and its employees have jointly established a provident fund
under the Provident Fund Act B.E. 2530. The fund is contributed both by
the employees and the Company and is managed by outsource fund
management. The fund will be paid to the employees upon termination in
accordance with the rules of the fund.

4.15.2 Short-term employee benefits

Short-term employee benefits obligation such as salary, bonus, etc. are
measured on an undiscounted basis if the Company has a present legal to
pay as a resulted of past service provided by the employee.

4.15.3 Post-employment benefit obligation

The Company has obligations in respect of the severance payments to
employees upon retirement under labor law. The Company treats these
severance payment obligations as a defined benefit plan.
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The obligation under the defined benefit plan is determined by using the
projected unit credit method which was evaluated the obligation by the
independent professional in accordance with actuarial techniques. Such
determination is made based on various assumptions, including discount rate,
future salary increase rate, staff turnover rate, mortality rate, and inflation rates.

The Company recognizes the provision for defined benefit plans in the
statement of financial position with the present value of defined benefits
obligations. The expense for defined benefit plans is recognized as personnel
expenses in the statement of profit or loss and other comprehensive income.

Actuarial gain/loss are recognized in the other comprehensive income.

Since 2011, the Company opted to recognize the past service costs as an
expense on the straight-line method within 5 years, in accordance with the
transitional provisions of TAS 19.

4.16 Lease agreements
Operating leases

Leases of assets under which all the risks and rewards of ownership of assets
effectively retained by the lessors, are classified under the operating leases. Lease
payments under operating leases are recognized as expenses in the statement of
profit or loss and other comprehensive income on the straight-line method over the
lease term.

When an operating lease is terminated before the lease period expired, any payment
required to be made to the lessor by way of penalty is recognized as an expense in
the period in which termination takes place.

4.17 Income tax
Income tax expense

Income tax expense represents the sum of the tax currently payable and deferred
tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit
differs from profit as reported in the statement of profit or loss and other
comprehensive income because it excludes items of income or expense that are
taxable or deductible in other years and it further excludes items that are never
taxable or deductible. The current income tax payable is calculated using tax rates
that have been enacted or substantively enacted at the end of reporting period.
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4.18

4.19

Deferred tax

Deferred tax is recognized on temporary differences between the carrying amounts
of assets and liabilities in the financial statements and the corresponding tax bases
used in the computation of taxable profit (tax base). Deferred tax liabilities are
generally recognized for all taxable temporary differences, and deferred tax assets
are generally recognized for temporary differences to the extent that it is probable
that taxable profits will be available against which those temporary differences can
be utilized. The carrying amount of a deferred tax assets is reviewed at the end of
each reporting period. Deferred tax assets shall be reduced to the extent that utilized
taxable profits decreased. Any such reduction shall be reversed to the extent that it
becomes probable that sufficient taxable profit will be available to allow total or
part of the deferred tax assets to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that have been
enacted or substantively enacted at the end of reporting period.

The Company has presented income tax expenses or income related to profit or loss
in the statement of profit or loss and other comprehensive income. Deferred income tax
are recognized directly in the statement of changes in owners’ equity if the income
tax relate to the transactions that recognized directly in owners’ equity.

Basic earnings per share

Basic earnings per share are calculated by dividing net income by the number of
weighted average ordinary shares outstanding at the end of the year. In the case of a
capital increase, the number of shares is equal to the weighted average according to
the time of the subscription received for the increase in paid-up share capital.

Fair value measurements

In estimating the fair value of an asset or a liability, the Company takes into account
the characteristics of the asset or liability if a producer or supplier of a marketable
good would take those characteristics into the consideration the price that would be
received to sell and asset or paid to transfer a liability at the measurement date,
regardless of whether that price is directly observable or estimated using another
valuation technique. Fair value for disclosure in the financial statements are
categorized into Level 1, 2 or 3 based on the degree to which the inputs to the fair
value measurements as follows:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets
or liabilities that the entity can access at the measurement date.

Level 2 inputs are inputs, other than quoted prices included within Level 1, which
are observable for the asset or liability, either directly or indirectly.

Level 3 inputs are unobservable inputs for the asset or liability.
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4.20 Significant use of accounting judgments and estimations

In the application of the Company’s accounting policies described above, the
management is required to make judgments, estimates and assumptions that affect
the reported amounts of assets and liabilities, the disclosure of contingent assets and
liabilities at the date of the statement of financial position and the reported amounts
of revenue and expense during the reporting period. The estimates and associated
assumptions are based on historical experience and other factors that are considered to
be relevant. Although these estimates are based on management’s reasonable
consideration of current events, actual results may differ from these estimates.
Significant accounting estimates are as follows:

4.20.1 Policy reserve

The policy reserves for future life policyholders’ benefits is determined by
using GVP model which is contained a number of assumptions regarding
lapse rate or surrender rates, selling and administrative expenses, mortality
and morbidity rates, discount rates and non-guaranteed dividend rates. These
assumptions can vary by year and are determined with reference to past
experience adjusted for current market conditions and future expectations. As
such the liabilities represent the amounts which will be paid for future life
policyholders’ benefits.

4.20.2 Loss reserves and outstanding claims

The Company is required to estimate loss reserves and outstanding claims
that arise from the Company’s insurance products. These reserves represent
the expected cost to settle claims occurring prior to, but still outstanding as
of, the reporting period. The Company establishes its reserves by product
line and extent of coverage. The reserves consist of reserves for reported
losses and reserves for incurred but not reported (IBNR) losses.

The Company’s reserves for reported losses are based on estimates of future
payments to settle reported insurance claims with an undiscounted basis.
IBNR reserves are established to recognize by sing historical information and
statistical models, based on standard actuarial claims projection techniques.

4.20.3 Fair value measurement and valuation processes

Some asset measured at Level 2 of the fair value in the statements of
financial position as of the end of reporting period such as Government and
State Enterprise and Private Enterprises debt securities will be valued on the
basis of quoted values and other data provided by Thai-BMA and first utilize
valuation inputs from actively traded securities, such as bid prices when
quoted market prices are unavailable, the pricing will be estimated by
discounting expected future cash flows using market interest rate and/or
prices for a similar instrument from Thai-BMA at the measurement date.

Information about valuation techniques and inputs used in determining the
fair value of various assets and liabilities are disclosed in Note 36.6.
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5. SUPPLEMENTARY DISCLOSURES OF CASH FLOW INFORMATION

5.1

52

Non-cash items

For the years ended December 31, 2015 and 2014, change in surplus (deficit) which is
presented in other components of equity are as follows:

2015 2014
Baht Baht
Surplus on revaluation of investments 74,472,045 31,752,016
Income tax - surplus on revaluation of investments (14,894,409) (6,350,403)
Surplus (deficit) on reclassification of investments 13,498,766 (3,922,646)
Income tax - surplus (deficit) on reclassification
of investments (2,699,753) 784,529
Amortization of deficit on reclassification
of investments (1,698,433) =
Income tax - amortization of deficit on
reclassification of investments 339,687 =
Actuarial loss on defined employee benefit plans (6,726,979) -
Income tax - Actuarial loss on defined employee
benefit plans 1,345,396 -
Increase in surplus on revaluation of investments,
reclassification of investments and actuarial loss
on defined employee benefit plans - net of tax 63,636,320 22,263,496

Cash proceed (paid) for equipment for the years ended December 31, 2015 and 2014
are as follows:

2015 2014
Baht Baht
Cash proceeds from equipment
Receivable from equipment - beginning - -
Sales of equipment 11,449 502,300
11,449 502,300
Less Cash proceeds from equipment (11,449) (502,300)
Receivable from equipment - ending - -
Cash paid for equipment
Payable from equipment - beginning 1,477,859 -
Purchase of equipment 12,605,286 18,077,461

14,083,145 18,077,461

Less Cash paid for equipment
(13,285,352)  (16,599,602)

Payable from equipment- ending 797,793 1,477,859
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5.3  Cash paid for intangible assets for the years ended December 31, 2015 and 2014 are as

follows:
2015 2014
Baht Baht
Cash paid for intangible assets
Payable from intangible assets - beginning 1,430,419 -
Purchase of intangible assets 6,258,628 17,742,630
7,689,047 17,742,630

Less Cash paid intangible assets
(7,365,193) (16,312,211)
Payable from intangible assets - ending 323,854 1,430,419

5.4 Cash proceed (paid) for sale and purchase of investment in securities for the years ended
December 31, 2015 and 2014 are as follows:

2015 2014
Baht Baht
Cash proceeds from sales of investment in securities
Receivable from sales of investment - beginning - 9,774,618
Sales of investment in securities 5,314,894,499 8,660,087,298

5,314,894,499 8,669,861,916
Less Cash proceeds from sales of investment
in securities (5,314,894,499)  (8,669,861,916)
Receivable from sales of investment - ending - -

Cash paid for sales of investment in securities
Payable from purchase of investment - beginning - 996,597
Purchase of investment in securities 8,600,862,367 11,364,803,325
8,600,862,367  11,365,799,922

Less Cash paid for purchase of investment
in securities (8,600,862,367) (11,365,799,922)
Payable from purchase of investments - ending - -
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6. CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at December 31, 2015 and 2014 consist of following:

2015 2014
Baht Baht
Cash on hand 2,175,433 1,708,916
Cheques received but not yet deposited 300,000 5,186,673
Deposit at financial institutions without
fixed maturity date 244,536,685 117,853,679
Deposits at financial institutions with
fixed maturity date 177,424,250 430,769,000
Total cash and deposits at financial institutions 424,436,368 555,518,268
Less Deposits at financial institutions with original
maturity more than 3 months (see Note 9.3) (114,584,250) (263,779,000)

Cash and cash equivalents 309,852,118 291,739,268

7. PREMIUM RECEIVABLES
Premium receivables as at December 31, 2015 and 2014 consist of following:

Premium receivables due from
insurance agents and brokers

As at As at
December 31, December 31,
2015 2014
Baht Baht
Not yet due 7,618,748 4,893,669
Not over 30 days 89,701,145 87,605,726
Over 30 - 60 days 429,491 772,609
Over 60 - 90 days - -
Over 90 days - 1 year - 309,378
Premium receivables 97,749,384 93,581,382

8. REINSURANCE ASSETS

Reinsurance assets as at December 31, 2015 and 2014 consist of following:

2015 2014

Baht Baht
Insurance reserve refundable from reinsurers 43,720,575 135,970,493
Due from reinsurers 39,325,939 6,935,757

Reinsurance assets

83,046,514

142,906,250
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As at December 31, 2015 and 2014, the outstanding balances of amounts due from
reinsurers, classified by overdue period, are as follows:

Not yet due
Reinsurance assets

INVESTMENTS IN SECURITIES

2015 2014
Baht Baht
39,325,939 6,935,757
39,325,939 6,935,757

Investments in securities as at December 31, 2015 and 2014 consist of following:

9.1

Private Enterprise Securities

Equity securities

Investment unit trusts

Total held-for-trading
investments

Private Enterprise Securities

Equity securities

Total held-for-trading
investments

Held-for-trading investments

As at December 31, 2015

Cost Unrealised Unrealised Fair Value  Percentage of
gain loss Total
Baht Baht Baht Baht assets
26,887,684 - (11,114,865) 15,772,819 0.13
650,878,503 555,905 - 651,434,408 5.57
677,766,187 555,905 (11,114,865) 667,207,227 5.70
As at December 31, 2014
Cost Unrealised Unrealised Fair Value  Percentage of
gain loss Total
Baht Baht Baht Baht assets
205,600,285 232,205 - 205,832,490 243
205,600,285 232,205 - 205,832,490 2.43

9.2 Available-for-sale investments

Government and state
enterprise securities
Thai Government bonds

Debentures

Less: Allowance for impairment
Total

Private Enterprise Securities
Debentures

Equity securities
Investment unit trusts

Less: Allowance for impairment

Total

Total available-for-sale
investments

As at December 31, 2015

Cost Unrealised Unrealised Fair Value Percentage of
gain loss Total
Baht Baht Baht Baht assets
827,525,662 9,464,345 - 836,990,007 7.15
44,734,878 360,935 - 45,095,813 0.39
872,260,540 9,825,280 - 882,085,820 7.54
872,260,540 9,825,280 - 882,085,820 7.54
1,899,273,444 32,607,552 - 1,931,880,996 16.51
111,997,824 - (17,738,459) 94,259,365 0.80
1,753,358,096 26,714,937 - 1,780,073,033 15.21
3,764,629,364 59,322,489  (17,738,459) 3,806,213,394 32.52
3,764,629,364 59,322,489  (17,738,459) 3,806,213,394 32.52
4,636,889,904 69,147,769  (17,738,459)  4,688,299,214 40.06
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As at December 31, 2014

Cost Unrealised Unrealised Fair Value Percentage of
gain loss Total
Baht Baht Baht Baht assets
Government and state
enterprise securities
Thai Government bonds 712,019,339 - (5,136,887) 706,882,452 8.34
Debentures 102,440 3,129 - 105,569 -
712,121,779 3,129 (5,136,887) 706,988,021 8.34
Less: Allowance for impairment - - - - -
Total 712,121,779 3,129 (5,136,887) 706,988,021 8.34
Private Enterprise Securities
Investment unit trusts 525,236,491 - (17,928,978) 507,307,513 5.98
525,236,491 - (17,928,978) 507,307,513 5.98
Less: Allowance for impairment - - - - -
Total 525,236,491 - (17,928,978) 507,307,513 5.98
Total available-for-sale
investments 1,237,358,270 3,129 (23,065,865)  1,214,295,534 14.32

9.3 Held-to-maturity investments

As at December 31, 2015 As at December 31, 2014
Cost/ Cost/
Amortised Percentage of  Amortised Percentage of

cost Fair value Total cost Fair value Total

Baht Baht assets Baht Baht assets
Government and state

enterprise securities
Thai Government bonds 1,928,188,377  2,137,330,709 16.48 2,076,939,472  2,179,646,477 24.49
State Enterprise bonds 174,887,383 190,771,350 1.49 197,128,097 210,873,189 2.32
Debentures 763,788,872 801,508,003 6.53 773,908,701 810,708,861 9.13
2,866,864,632  3,129,610,062 24.50 3,047,976,270  3,201,228,527 35.94
Less: Allowance for
impairment - - - - - -
Total 2,866,864,632  3,129,610,062 24.50 3,047,976,270  3,201,228,527 35.94
Private enterprise
securities
Debentures 2,644,347,129  2,847,765,340 22.60 3,039,251,030  3,184,151,042 35.84
Less: Allowance for
impairment - - - - - -

Total 2,644,347,129  2,847,765,340 22.60 3,039,251,030  3,184,151,042 35.84

Deposit at financial
institutions with

maturity period

more than 3 months
Deposit at bank 114,584,250 114,584,250 0.98 263,779,000 263,779,000 3.11
Less: Allowance for

impairment - - - - - -
Total 114,584,250 114,584,250 0.98 263,779,000 263,779,000 3.11
Total held-to-maturity
investments 5,625,796,011  6,091,959,652 48.08 6,351,006,300  6,649,158,569 74.89

During the year ended December 31, 2014, the Company had transferred investment
in Government and State Enterprise securities and Private Enterprises debt securities
of Baht 1,533.94 million and Baht 1,874.12 million, respectively, from available-for-sale
investments to held-to-maturity investments. The Company had recognized the unrealized
loss on reclassification of investment of Baht 3.14 million (net of amortization and tax) in
other comprehensive income.
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During the year ended December 31, 2015, the Company had transferred investment
in equity securities of Baht 139.58 million from held-for-trading investments to
available-for-sale investments. The Company recognized loss on reclassification of
investment of Baht 22.75 million in statement of profit or loss and other comprehensive
income.

During the year ended December 31, 2015, the Company had transferred investment
in corporate debt securities of Baht 296.39 million from held-to-maturity investments
to available-for-sale investments resulting from a significant deterioration in the resures’
credit worthiness. The Company recognized the unrealized gain (loss) on reclassification
of investment of Baht 10.80 million (net of amortization and tax) in other comprehensive
income.

As at December 31, 2015 and 2014, the Company’s debt securities such as bond and
debenture at amortized cost of Baht 1,463.47 million and Baht 1,030.11 million,
respectively, have been pledged and been used for assets reserved with the Registrar in

accordance with the Life Assurance Act (see Note 33).

9.4 General investments

As at December 31, 2015

Cost

Percentage of

Cost

As at December 31, 2014
Percentage of

Baht Total assets Baht Total assets
Investment in non-marketable securities
Domestic 1,058,500 0.01 558,500 0.01
Overseas 6,400,000 0.05 6,400,000 0.07
Total 7,458,500 0.06 6,958,500 0.08
9.5 The remaining maturity of debt securities
As at December 31, 2015 As at December 31, 2014
Period to maturity Period to maturity
Within 1-5 Over 5 Total ‘Within 1-5 Over 5 Total
1 year years years 1 year years years
Available-for-sale
investments
Government and
state enterprise securities
Thai Government
bonds - 827,525,662 827,525,662 - - 712,019,339 712,019,339
Debentures 13,135,942 31,598,936 44,734,878 - 102,440 - 102,440
Unrealized
gain (loss) 273,002 9,552,278 9,825,280 - 3,129 (5,136,887) (5,133,758)
Total 13,408,944 868,676,876 882,085,820 - 105,569 706,882,452 706,988,021
Private enterprise
securities
Debentures 36,770,309 1,862,503,135  1,899,273.444 - - -
Unrealized gain
(loss) 44,493 32,563,059 32,607,552 - - -
Total 36,814,802 1,895,066,194  1,931,880,996 - - -
Total available-for-sale
investments 50,223,746 2,763,743,070  2,813,966,816 - 105,569 706,882,452 706,988,021
Held-to-maturity
investments
Government and state
enterprise securities
Thai Government
bonds - 1,928,188,377 1,928,188,377 144,944,127 - 1,931,995,345  2,076,939,472
State enterprise bonds - 96,435,166 78,452,217 174,887,383 22,024,486 50,600,924 124,502,687 197,128,097
Debentures 28,000,000 280,490,967 455,297,905 763,788,872 10,000,000 258,309,913 505,598,788 773,908,701
Total 28,000,000 376,926,133  2,461,938,499  2,866,864,632 176,968,613 308,910,837  2,562,096,820  3,047,976,270
Private enterprise
securities
Debentures 21,401,712 502,371,209  2,120,574,208  2,644,347,129 38,052,485 223,238,349  2,777,960,196  3,039,251,030
Total 21,401,712 502,371,209  2,120,574,208  2,644,347,129 38,052,485 223,238,349  2,777,960,196  3,039,251,030
Total held-to-maturity
investments 49,401,712 879,297,342  4,582,512,707 5,511,211,761 215,021,098 532,149,186 5,340,057,016  6,087,227,300
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10.

11.

LOANS

Loans and accrued interest income as at December 31, 2015 and 2014 consist of following:
As at December 31, 2015

Outstanding period

Not yet due

Outstanding period

Not yet due

Loans and accrued interest income

Policy loans Total
Principal Accrued Principal Accrued
interest income interest income
Baht Baht Baht Baht
63,817,025 8,404,695 63,817,025 8,404,695
As at December 31, 2014
Loans and accrued interest income
Policy loans Total
Principal Accrued Principal Accrued
interest income interest income
Baht Baht Baht Baht
43,688,628 7,466,871 43,688,628 7,466,871

Accrued interest income is presented under the caption of “Accrued income on investments”
in the statements of financial position.

EQUIPMENT

Equipment as at December 31, 2015 and 2014 consists of following:

As at December 31, 2015

Cost Accumulated depreciation Equipment - net
Beginning Increases  Decreases End of Beginning Increases  Decreases End of Beginning End of
of year the year of year the year of year the year
Office equipment 5,753,978 298,089  (368,672) 5,683,395  (3,223,524) (744,274) 336,623 (3,631,175) 2,530,454 2,052,220
Computers 25,949,625 1,674,898  (476,763) 27,147,760  (7,494,144) (4,650,437) 476,745  (11,667,836) 18,455,481 15,479,924
Construction
in process 1,000,000 10,632,299 - 11,632,299 - - - 1,000,000 11,632,299
32,703,603 12,605,286  (845,435) 44,463,454 (10,717,668) (5,394,711) 813,368  (15,299,011) 21,985,935 29,164,443
As at December 31, 2014
Cost Accumulated depreciation Equipment - net
Beginning Increases  Decreases End of Beginning Increases  Decreases End of Beginning End of
of year the year of year the year of year the year
Office equipment 4,323,454 1,504,575 (74,051) 5,753,978  (2,795,772) (501,439) 73,687 (3,223,524) 1,527,682 2,530,454
Computers 10,376,739 15,572,886 25,949,625  (5,807,844) (1,686,300) - (7,494,144) 4,568,895 18,455,481
Motor vehicles 1,599,200 (1,599,200) - (1,342,451) (256,748) 1,599,199 256,749
Construction
in process 1,000,000 1,000,000 - 1,000,000
16,299,393 18,077,461 (1,673,251) 32,703,603  (9,946,067) (2,444,487) 1,672,886 (10,717,668) 6,353,326 21,985,935

Depreciation for the years ended December 31, 2015 and 2014 amounting to Baht 5.39 million
and Baht 2.44 million, respectively, were included in operating expenses.

As at December 31, 2015 and 2014, the gross carrying amount of the fully depreciated equipment
at still in use are Baht 6.90 million and Baht 6.58 million, respectively.
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Intangible assets as at December 31, 2015 and 2014 consist of following:

As at December 31, 2015
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Cost Accumulated depreciation Intangible assets - net
Beginning Increases Transfer End of Beginning Increases Decreases End of Beginning End of
of year in (out) the year of year the year of year the year
Computer
Software 26,087,161 5,913,767 2,009,725 34,010,653 (10,102,188) (2,394,781) - (12,496,969) 15,984,973 21,513,684
Software under
installation 2,009,725 344,861 (2,009,725) 344,861 - - 2,009,725 344,861
28,096,886 6,258,628 - 34,355,514 (10,102,188) (2,394,781) - (12,496,969) 17,994,698 21,858,545

As at December 31, 2014

Cost Accumulated depreciation Intangible assets - net
Beginning Increases Transfer End of Beginning Increases Decreases End of Beginning End of
of year in (out) the year of year the year of year the year
Computer
Software 10,354,256 15,732,905 - 26,087,161  (7,542,442) (2,559,746) - (10,102,188) 2,811,814 15,984,973
Software under
installation - 2,009,725 - 2,009,725 - - - - 2,009,725
10,354,256 17,742,630 - 28,096,886  (7,542,442) (2,559,746) - (10,102,188) 2,811,814 17,994,698

Amortization for the years ended December 31, 2015 and 2014 amounting to Baht 2.39 million and

Baht 2.56 million, respectively, were included in operating expenses.

As at December 31, 2015 and 2014, gross carrying amount of fully amortized computer software

but still in use are Baht 6.73 million.

13. DEFERRED TAX ASSETS (LIABILITIES) AND INCOME TAX EXPENSE

Deferred tax assets (liabilities) as at December 31, 2015 and 2014 consist of the following:

2015 2014

Baht Baht
Deferred tax assets 12,455,374 18,847,069
Deferred tax liabilities (12,962,363) (46,441)
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The movements of deferred tax assets and liabilities during the years are as follows:

Deferred tax assets
Provision for losses incurred
but not reported claims (IBNR)
Provision for unallocated loss
adjustment expenses (ULAE)
Post-employment benefit
Actuarial gain (loss) on defined
employee benefit obligation
Revaluation on fair value of
held-for-trading investment
Revaluation on fair value of
available-for-sale investment
Reclassification on fair value of
investment
Total

Deferred tax liabilities
Revaluation on fair value of
held-for-trading investment
Revaluation on fair value of
available-for-sale investment
Reclassification on fair value of
investment
Total

Deferred tax assets
Provision for losses incurred
but not reported claims (IBNR)
Provision for unallocated loss
adjustment expenses (ULAE)
Post-employment benefit
Revaluation on fair value of
available-for-sale investment
Reclassification on fair value of
investment
Total

Deferred tax liabilities
Revaluation on fair value of
held-for-trading investment
Total

Balances at

Items as Items as

Balances at

January 1, recognized into recognized into December 31,
2015 profit or loss other 2015
comprehensive
income (loss)
Baht Baht Baht Baht
11,109,936 (5,875,983) - 5,233,953
594,844 11,006 - 605,850
1,745,213 308,206 - 2,053,419
- - 1,345,396 1,345,396
- 2,111,792 - 2,111,792
4,612,547 - (4,612,547) -
784,529 - 320,435 1,104,964
18,847,069 (3,444,979) (2,946,716) 12,455,374
46,441 (46,441) - -
- - 10,281,862 10,281,862
- - 2,680,501 2,680,501
46,441 (46,441) 12,962,363 12,962,363
Balances at Items as Items as Balances at

January 1, recognized into recognized into December 31,
2014 profit or loss other 2014
comprehensive
income (loss)

Baht Baht Baht Baht
16,342,129 (5,232,193) - 11,109,936
760,215 (165,371) - 594,844
1,290,721 454,492 - 1,745,213
10,962,950 - (6,350,403) 4,612,547
- - 784,529 784,529
29,356,015 (4,943,072) (5,565,874) 18,847,069
995 45,446 - 46,441
995 45,446 - 46,441




177

BROWTN

Income tax expenses for the years ended December 31, 2015 and 2014 are as follows:

Current tax

Adjustments of income tax in the current year
in relation to income tax of prior year

Deferred tax

Income tax expense per the statements of
profit or loss

2015 2014
Baht Baht
103,068,695 95,774,358

421,964 40,871
3,398,538 4,988,518
106,889,197 100,803,747

Reconciliation of effective tax rate for the years ended December 31, 2015 and 2014 are as

follows:
2015 2014
Tax Rate =~ Amount Tax Rate = Amount
(%) (Baht) (%) (Baht)
Profit before income tax expense 534,939,659 505,051,323
Income tax using the corporation tax rate 20.00 106,987,932 20.00 101,010,264
Expenses not deductible for tax purposes (0.10) (520,699) (0.04) (247,388)
Tax on over provided in prior years 0.08 421,964 0.01 40,871
Total 19.98 106,889,197 19.97 100,803,747

The Company uses tax rate of 20% for corporate income tax calculation and deferred
income tax for the years ended December 31, 2015 and 2014.

14. OTHER ASSETS

Other assets as at December 31, 2015 and 2014 consist of following:

Prepaid expenses
Deposits
Others

Total

15. DUE TO REINSURERS

Due to reinsures as at December 31, 2015 and 2014 consist of following:

Outward premium payable

2015 2014
Baht Baht
8,354,126 2,530,673
4,814,675 4,782,587
2,879,504 4,620,806
16,048,305 11,934,066
2015 2014
Baht Baht
108,020,161 68,449,877
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16. POLICY RESERVE

Policy reserve as at December 31, 2015 and 2014 consists of following:

Balances at beginning of the years

Policy reserve for the years

Policy benefit payments for death, maturity,
surrender, benefits and other claims

Balances at end of the years

17. UNPAID POLICY BENEFITS

2015
Baht

4,955,510,416
3,168,406,308

(598,460,285)

2014
Baht

3,034,557,575
2,254,273,453

(333,320,612)

7,525,456,439

4,955,510,416

Unpaid policy benefits as at December 31, 2015 and 2014 consist of following:

Death
Temporary partial disability
Maturity
Experience
Surrender
Dividend
Others
Total

18. LOSS RESERVES AND OUTSTANDING CLAIMS

2015 2014
Baht Baht
20,987,624 17,937,903

3,164,054 1,581,238
201,615 32,542
1,599,153 6,037,347
483,231 597,904
3,623 3,467
333,698 606,502
26,772,998 26,796,903

Loss reserves and outstanding claims as at December 31, 2015 and 2014 were as follows:

Balances at beginning of the years

Claims and loss adjustment expenses incurred
during the years

Claims and loss adjustment expenses paid
during the years

Balances at end of the years

2015 2014
Baht Baht
101,938,812 157,257,902
155,882,310 307,651,026
(198,239,381) (362,970,116)
59,581,741 101,938,812
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19. PREMIUM RESERVE
Premium reserve information as at December 31, 2015 and 2014 are as follows:

19.1 Unearned premium reserve

2015 2014
Baht Baht
Unearned premium reserve
Balances at beginning of the year 105,807,631 227,306,225
Premium written for the year 207,144,332 355,995,642
Earned premium written for the year (270,306,610)  (477,494,236)
Balances at end of the year 42,645,353 105,807,631
19.2  Unexpired risk reserve
2015 2014
Baht Baht
Balances at beginning of the year 94,423,010 183,824,258
Unexpired risk reserve for the year (56,775,015) (89,401,248)
Balances at end of the year 37,647,995 94,423,010

As at December 31, 2015 and 2014, no reserve for unexpired risk reserve has been
established as the unexpired risk reserve is lower than the unearned premium reserve.

20. OTHER INSURANCE LIABILITIES

Other insurance liabilities as at December 31, 2015 and 2014 consist of following:

2015 2014
Baht Baht
Deposit for the premium settlement
Balances at beginning of the years 43,194,478 18,975,806
Deposit (withdrawn) during the years (5,705,636) 24,218,672

Balances at end of the years 37,488,842 43,194,478
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21. EMPLOYEE BENEFIT OBLIGATIONS

The Company operate post-employee benefit plans under the Thai Labor Protection Act,

which are considered as unfunded benefit plans.

Employment benefit obligations as at December 31, 2015 and 2014 are as follows:

Short-term employee benefit obligations
Post-employment benefit obligations

2015 2014

Baht Baht
25,205,597 -
16,994,071 8,726,063
42,199,668 8,726,063

Movement in the present value of the post-employment benefit obligations for the years

ended December 31, 2015 and 2014 are as follows:

Beginning balances of post-employment
benefit obligations
Expenses recognized in the statement of profit or loss
and other comprehensive income
Current service cost
Post service cost
Interest cost
Benefits paid
Components of employee benefit costs recognized
in profit or loss

Actuarial (gains) losses in the statement of profit

or loss and other comprehensive income

- from experience adjustments

- from changes in financial assumptions

- from changes in demographic assumption
Recognized of employee benefit costs recognized

in other comprehensive income
Ending balances of post-employment benefit obligations

2015 2014
Baht Baht
8,726,063 6,453,603
2,258,695 2,172,407
1,043,673 1,043,673
482,497 320,049
(2,243,836) (1,263,669)
1,541,029 2,272,460
2,925,720 -
(907,588) -
4,708,847 -
6,726,979 -
16,994,071 8,726,063
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Principle assumptions in accordance with actuarial techniques at the valuation dates were
as follows:

2015 2014
(% per annum) (% per annum)
Discount rates 2.90 2.46
Future salary incremental rates 4.50 - 7.50 5.00
Staff turnover rates 5.00 -20.00 20.00
Retirement age 55 or 60 years 55 years
Mortality rates 100.00 of Thailand 50.00 of Thailand
Mortality Ordinary table 2008  Mortality Ordinary table
with adjust 3% per annum 2008

As at December 31, 2015 and 2014, the weighted-average duration of employee benefit
obligations were 14 years and 16 years, respectively. These defined benefit plans expose to
actuarial risks from changing the actuarial assumptions, therefore, the sensitivity analysis of
the actuarial assumptions impacted on increases (decrease) in present value of the employee
benefit obligations as at December 31, 2015 as follows:

Impact on the employee benefit obligations
Increases (decreases)
As at December 31, 2015

Baht
Discount rate - decrease by 1% 18,460,292
Discount rate - based 16,994,071
Discount rate - increase by 1% 15,726,471
Salary increase rate - decrease by 1% 15,734,063
Salary increase rate - based 16,994,071
Salary increase rate - increase by 1% 18,420,325
Staff turnover rate - decrease by 20% of assumption 17,672,679
Staff turnover rate - based 16,994,071
Staff turnover rate - increase by 20% of assumption 16,402,658
Mortality rate - decrease by 1% 16,935,229
Mortality rate - based 16,994,071
Mortality rate - increase by 1% 17,046,945

The sensitivity analysis presented above may not be representative of the actual change in
the employee benefit obligations as it is unlikely that the change in assumptions would
occur in isolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the employee
benefit obligations at the end of the report period have been calculated using the Projected
Unit Credit Method, which is the same as that applied in calculating the post-employment
benefit obligations liability recognized in the statement of financial position.
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22,

23.

24.

OTHER LIABILITIES

Other liabilities as at December 31, 2015 and 2014 consist of following:

2015 2014

Baht Baht
Accrued commission 118,600,615 125,256,424
Accrued promotion expenses 65,930,546 31,355,442
Accrued expenses 31,983,514 35,240,072
Other payables 15,555,195 31,134,316
Guarantee deposit from agent 12,582,354 10,806,513
Accrued personal income tax 8,796,556 7,086,447
Accrued other underwriting expenses 116,098 19,518,414
Total 253,564,878 260,397,628

CAPITAL MANAGEMENT

The Company’s objective in managing capital is to safeguard the Company’s ability to
continue as a going concern in order to provide returns for shareholders and benefits for other
stakeholders.

Monitoring the capital level of the Company is conducted in accordance with Notifications of
the Office of Insurance Commission.

As at December 31, 2015 and 2014, the Company’s capital level is maintained according such
notifications.

SHARE CAPITAL

24.1 According to the Annual General Shareholders’ Meeting held on April 24, 2014,
the shareholders had a resolution to increase the authorized share capital from
Baht 1,476.88 million (14.77 million shares of Baht 100 each) to Baht 1,741.59
million (17.42 million shares of Baht 100 each), by offering new shares at Baht 170
per share. The Company registered the increase in share capital with the Ministry
of Commerce on May 2, 2014. As at December 31, 2014, the Company had
received share subscription from shareholders amounting to Baht 450.00 million,
therefore, the Company had the authorized and paid-up share capital amounting
to Baht 1,741.59 million and premium on ordinary share capital amounting to
Baht 994.41 million.
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24.2 According to the Annual General Shareholders’ Meeting held on April 22, 2015,
the shareholders had a resolution to change par value of the Company’s ordinary
share from Baht 100 to Baht 1 each resulting in increase in the number of the
Company’s ordinary share from 17.42 million shares to 1,741.59 million shares, and
approve to increase the Company’s share capital from Baht 1,741.59 million
(1,741.59 million shares of Baht 1 each) to Baht 2,525.00 million (2,525.00 million
shares of Baht 1 each). The Company registered the change in par value of the
Company’s ordinary share and the increase in share capital with the Ministry of
Commerce on May 19, 2015. The additional share capital was allotted to (a) specified
individuals (Private Placement) for 126,250,000 shares by offering the price at Baht
1.70 per share, (b) directors, management, employees and their related persons for
25,250,000 shares and (c) public for 631,912,700 shares, which the detail and
offering price for the additional share to people (b) and (c) will be considered and
approved by the Board of Directors later on. As at September 30, 2015, the Company
had received share subscription from specified individuals amounting to Baht 214.63
million; therefore, the Company had the authorized and paid-up share capital
amounting to Baht 1,867.84 million and premium on ordinary share capital amounting
to Baht 1,082.79 million.

Movement of share capital and number of ordinary shares are as follows:

25.

Number Ordinary Premium on Total
of shares shares share capital
Baht Baht Baht
As at January 1, 2014 14,768,817  1,476,881,700 809,117,190  2,285,998,890
Issue of shares during the years 2,647,056 264,705,600 185,293,920 449,999,520
As at December 31, 2014 17,415,873  1,741,587,300 994,411,110  2,735,998,410
Change par value of the Company’s ordinary
share from Baht 100 each to Baht 1 each 1,724,171,427 - - -
Total 1,741,587,300  1,741,587,300 994,411,110  2,735,998,410
Issue of shares during the years 126,250,000 126,250,000 88,375,000 214,625,000

As at December 31, 2015

LEGAL RESERVE

1,867,837,300

1,867,837,300

1,082,786,110

2,950,623,410

Pursuant to Section 116 of the Public Limited Companies Act B.E.2535, the Company is
required to set aside to a legal reserve at least 5 percent of its net profit after deducting
accumulated deficit brought forward (if any), until the reserve reaches 10 percent of the
registered capital. The legal reserve is not available for dividend distribution.

OPERATING EXPENSES

Operating expenses for the years ended December 31, 2015 and 2014 consist of following:

2015 2014
Baht Baht
Personnel expenses, which are not expenses for
underwriting and claims 106,946,998 86,109,530
Premises and equipment expenses not related
to underwriting 33,797,321 33,337,031
Directors and management’s remuneration
(consisting of salary and meeting allowance) 52,391,666 43,622,419
Other operating expenses 81,541,189 98,846,987

Total 274,677,174 261,915,967
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217.

TRANSACTIONS WITH RELATED PARTIES

Related parties comprise enterprises and individuals that control, or are controlled by,
the Company, whether directly or indirectly, or that are under common control with the

Company.

They also include individuals which directly or indirectly own a voting interest in the
Company that gives them significant influence over the Company, key management
personnel, directors and officers including the close family members who have the authority
in the planning and direction of the Company’s operations.

During the year ended December 31, 2015, the Company has changed the presentation
and disclosure of related party transactions. The financial statements for the year ended
December 31, 2014 have been revised for the disclosure presented as comparative information.

The relationship with related parties are as follows:

Related party

Shareholder
The Government Savings Bank
Dhipaya Insurance Public Company Limited

Related parties
Dhipaya Insurance Co., Ltd. (Laos)

Dhipaya Training Centre Co., Ltd.

RSY Marketing & Consultant Co., Ltd.
Good Media Co., Ltd.
Mox Travel Co., Ltd.

109 Consult & Service Co., Ltd.

Paragon Car Rental Co., Ltd.

Quality Rent A Car Co., Ltd.

Pantip Park Co., Ltd.

Thaisri Insurance Public Company Limited

Standard Chartered Bank (Thai) Public
Company Limited

Exotic Food Public Company Limited

Road Accident Victims Protection Co., Ltd.

Somhansar Co., Ltd.

Hansar Hotel Co., Ltd.
Grand Canal Land Public Company Limited

Type of business

Banking
Insurance
Insurance
Services
Services
Services
Services

Rental of assets
Rental of assets
Rental of assets
Rental of assets
Insurance
Bank

Services
Insurance
Services

Services
Property development

Relationship

Shareholder
Shareholder

Share held by the Company and
common director

Share held by the Company and
common director

Related by common shareholders

Related by common shareholders

Related by shareholders and
common shareholders

Related by common directors and
shareholders

Related by common directors and
shareholders

Related by common directors and
shareholders

Related by common directors and
shareholders

Related by common directors and
shareholders

Related by common directors

Related by common directors
Related by common directors
Related by common directors
Related by common directors
Related by common directors



Related party
Premier Consulting Group Co., Ltd.
IMG Life Broker Co., Ltd.
Global Services & Law Co., Ltd.

BizCon Solutions Co., Ltd.

Type of business
Services
Insurance Broker
Services

Computer
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Relationship

Shareholding by individual related
to the shareholder of the Company
Shareholding by individual related
to the shareholder of the Company
Shareholding by individual related
to the shareholder of the Company
Shareholding by individual related
to the shareholder of the Company

During the years, the Company had significant business transactions with its related
parties. Such transactions, which have been concluded on commercial terms and bases
agreed upon in the ordinary course of business between the Company and those parties,

are as follows:

For the years ended
December 31,

2015

Transactions with

related companies
Premium written 4,109,843
Interest income 2,139,589
Commission and 920,647,418

brokerages
Claims 2,463,948
Underwriting 77,119,000

expenses
IT services expense 20,000,000
Training expense 1,073,819
Other services 28,095,816
Purchase of assets -
Transactions with

related personnel
Premium written 27,675,675

2014

4,710,019
2,973,047

678,774,059

6,316,597
209,187,300

31,000,000

69,676,550

62,525,927

179,760

24,714,044

Pricing Policy

Normal commercial terms

Same rates as those offered by
financial institutions to general
customers

At a mutually agreed percentage of
premium written

Normal commercial terms

Agreed price on contracts which are
calculated on a “cost plus basis”

Agreed price on contracts which are
calculated on a “cost plus basis”

Agreed price on contracts which are
calculated on a “cost plus basis” or
market price

Agreed price on contracts which are
calculated on a “cost plus basis” or
market price

Market price

Normal commercial terms
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Balances with the related party consist of:

Balances with related companies

Cash and cash equivalents
Deposit at financial institutions without
fixed maturity date

Accrued investment income
Accrued interest income

Premium receivable
Premium receivable

Investment
Deposit at financial institutions with
original maturity more than 3 months
General investment

Insurance contract liabilities
Outstanding claims
Other insurance liabilities

Other liabilities
Other insurance liabilities
Accrued commission

Balances with related personnel
Premium receivable
Premium receivable

Directors and management’s benefits

As at
December 31,
2015
Baht

31,897,951

321,233

696,391

100,000,000
6,900,000

124,298

144,198
45,646,526

444,000

As at
December 31,
2014
Baht

11,503,592

487,945

724,005

100,000,000
6,400,000

109,909
21,278,250

193,670
48,961,563

10,340,000

During the years ended December 31, 2015 and 2014, the Company had employee benefit
expenses payable to their directors and managements as below:

Short-term employee benefits
Post-employment benefits

2015 2014
Baht Baht
37,141,033 29,537,113

565,632 1,833,639
37,706,665 31,370,752
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The Company’s business operations involve a provision of life insurance, and are carried on
in the single geographic area of Thailand. The information on operation of business segment
classified by type of insurance policies and is consistent with the internal reports that are
regularly reviewed by the Chief Operating Decision Maker. The Chief Operating Decision
Maker is the Chief Executive Officer.

For the years ended December 31, 2015 and 2014, the Company has no major customer with
revenue of 10 percent or more of the Company’s revenues.

Reporting information classified by type of underwriting are as follows:

Underwriting income

Premium written

Less Premium ceded

Add (Less) Unearned premium
reserve

Net premium written

Add Fee and commission

income

Total underwriting income

Underwriting expenses

Life policies reserve increase

Benefits payment to life policies

Insurance claims and losses
adjustment expenses

Commissions and brokerages

Other underwriting expenses

Operating expenses

Total underwriting expenses

For the year ended December 31, 2015

Conventional Annuity in Other - Personal Total
life - non- payment - non- accident
participating  non-participating participating
products products products
Baht Baht Baht Baht Baht
4,801,553,724 211,886,511 206,824,777 433,236 5,220,698,248
(114,992,030) - (67,943,478) (316,117)  (183,251,625)
- - (24,592,550) 1,185,172 (23,407,378)
4,686,561,694 211,886,511 114,288,749 1,302,291  5,014,039,245
1,622,657 - 12,153,067 85,740 13,861,464
4,688,184,351 211,886,511 126,441,816 1,388,031  5,027,900,709
2,352,457,875 217,488,148 - - 2,569,946,023
528,244,451 1,528,352 5,016,137 - 534,788,940
- - 70,446,096 371,587 70,817,683
1,128,091,214 15,162,695 10,952,807 41,798  1,154,248,514
275,095,357 - 5,394,830 183,052 280,673,239
4,283,888,897 234,179,195 91,809,870 596,437  4,610,474,399

274,677,174
4,885,151,573
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29.

Underwriting income

Premium written

Less Premium ceded

Add (Less) Unearned
premium reserve

Net premium written

Add Fee and commission

income

Total underwriting income

Underwriting expenses
Life policies reserve increase
Benefits payment to
life policies
Insurance claims and losses
adjustment expenses
Commissions and brokerages

Other underwriting expenses

Operating expenses

Total underwriting expenses

For the year ended December 31, 2014

Conventional Annuity in Other - Personal Total
life - non- payment - non- accident
participating non- participating
products participating products
products
Baht Baht Baht Baht Baht
3,763,637,595 171,019,861 354,202,568 1,793,074 4,290,653,098
(74,298,756) - (188,808,109) (89,373) (263,196,238)
- - 139,826,512 (237,552) 139,588,960
3,689,338,839 171,019,861 305,220,971 1,466,149 4,167,045,820
4,771,336 - 2,142,153 - 6,193,489
3,694,110,175 171,019,861 307,363,124 1,466,149 4,173,959,309
1,808,909,066 112,043,775 - - 1,920,952,841
288,800,091 - 2,185,363 - 290,985,454
- - 185,949,592 1,110,710 187,060,302
927,548,321 16,008,831 27,088,622 299,028 970,944,802
413,220,483 - 5,022,353 - 418,242,836
3,438,477,961 128,052,606 220,245,930 1,409,738 3,788,186,235

NET INCOME ON INVESTMENT

261,915,967
4,050,102,202

Net income on investment for the years ended December 31, 2015 and 2014 consist of the

following:

Dividend
Interest
Total

2015 2014
Baht Baht
84,134,814 56,334,182
314,091,029 227,242,071
308,225,843 283,576,253
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Personal expenses for the years end December 31, 2015 and 2014 consist of the followings:

Salary

Bonus

Social Security Fund

Contribution to defined employee benefit
Other benefits

Total

EFFECT FROM OTHER COMPREHENSIVE INCOME

2015 2014

Baht Baht
80,595,345 71,302,726
23,711,394 17,149,994
1,095,648 1,141,700
3,346,289 2,818,664
10,179,209 6,548,912
118,927,885 98,961,996

Effect from other comprehensive income for the years ended December 31, 2015 and 2014,

are as follows:

2015 2014
Before tax  Income tax Net of tax Before tax  Income tax  Net of tax
- surplus - surplus
(deficit) (deficit)
Baht Baht Baht Baht Baht Baht
Surplus on revaluation of
investment 74,472,045 (14,894,409) 59,577,636 31,752,016  (6,350,403) 25,401,613
Surplus (deficit) on
reclassification of investment 13,498,766 (2,699,753) 10,799,013 (3,922,646) 784,529 (3,138,117)
Amortization of deficit on
reclassification of investments (1,698,433) 339,687  (1,358,746) - -
Actuarial loss on deficit
employee benefit plans (6,726,979) 1,345,396 (5,381,583) - - -
Total 79,545,399 (15,909,079) 63,636,320 27,829,370  (5,565,874) 22,263,496

BASIC EARNINGS PER SHARE

According to the resolution of the Annual General Shareholders’ Meeting held on April 22,
2015, to change par value of the Company’s ordinary shares (see Note 23), the Company has
recalculated the prior year’s weighted averages number of ordinary shares as if the reduction
of the par value had occurred at the beginning of 2014.

Earnings per share for the years ended December 31, 2015 and 2014 are as follows:

Net profit for the years

Weighted average number of ordinary shares
Number of ordinary shares outstanding - beginning

Add Weighted average number of additional ordinary shares

issued during the years

Weighted average number of ordinary shares outstanding - ending

Basic earnings per share

2015
Baht

428,050,462

2014
Baht

404,247,576

1,741,587,300

79,900,685

1,476,881,700

179,129,543

1,821,487,985

1,656,011,243

0.24

0.24
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33.

34.

3S.

SECURITIES PLEDGED AND ASSETS RESERVED WITH REGISTRAR

Investments in debt securities pledged and used for assets reserved with the Registrar in
accordance with the Life Assurance Act as at December 31, 2015 and 2014 are as follows:
(see Note 9.3)

2015 2014
Baht Baht
Investment in securities used to secure the facilities
collateral with the Office of Insurance Commission
Securities pledged with the registrar
Bonds 23,947,242 21,408,730
Assets reserved with the registrar
Bonds 1,396,520,086 965,699,334
Debentures 43,000,000 43,000,000
1,439,520,086 1,008,699,334
Total investment in securities of pledged 1,463,467,328 1,030,108,064

CONTRIBUTION TO LIFE GUARANTEE FUND

Contribution to life guarantee fund for the years ended December 31, 2015 and 2014
consist of:

2015 2014
Baht Baht
Contribution to life guarantee fund 5,220,698 4,290,653

COMMITMENT CONTINGENT LIABILITIES AND SIGNIFICANT LITIGATION
35.1 Commitment

The Company entered into lease agreements for office building, warehouse, car
and other service. The future minimum lease payments under non-cancelable
operating lease as at December 31, 2015 and 2014 are as follows:

2015 2014
Million Baht Million Baht
Payment schedule

Within 1 year 44.27 8.60
Within 2 - 5 years 64.24 4.17
Total 108.51 12.77

35.2  Significant litigation

As at December 31, 2015, the Company has been filed a lawsuit in the Labor Court
by a former employee. Such litigation has not yet settle, which the Company’s
management believes that there is no significant impact to the Company. As a
result, no provision has been made in the financial statements for the year ended
December 31, 2015.
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36. FINANCIAL INSTRUMENTS
36.1 Accounting policies

Details of significant accounting policies and method adopted, including criteria for
the recognition of revenues and expenses in respect of each class of financial assets
and financial liabilities are disclosed in Note 4 to the financial statements.

The Company does not have policy to use off statement of financial position
derivative financial instruments for speculation or commercial use.

36.2  Liquidity risk

Liquidity risk arises from the problem in raising funds adequately and in time to
meet commitments as indicated in the financial statements. Based on the assessment of
the Company’s current financial position and results of operations, the Company does
not face liquidity risk.

36.3 Foreign currency risk

The Company does not have commercial transactions in foreign currency, hence,
there is no exposure risk from changes in foreign exchange rates.

36.4 Credit risk

Credit risk refers to the risk that a counter party will default on its contractual
obligations, resulting in a financial loss to the Company.

The Company is exposed to credit risk primarily with respect to concentrations of
premium receivable which are in signification due to the large number of customers
and their dispersion across different industries and geographic regions in Thailand.

The maximum exposure to credit risk is the carrying value of assets after deduction
of allowance for doubtful accounts (if any) as presented in the statements of financial
position.

36.5 Interest rate risk

Interest rate risk is the risk that the value of a financial instrument will fluctuate and
the Company’s cash flows will affect due to change in market rates. Some of the
Company’s assets are subjected to fluctuations in interest rate in the market. The
management considers that the interest rate risk is minimal, hence, the Company has
no hedging agreement to protect against such risk.
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The fixed and float interest rate of financial assets classified by the period from the
statement of financial position date to the contractual reprising date or the maturity
date (whichever is earlier) as at December 31, 2015 and 2014 are as follows:

(Unit : Baht)

2015
Fixed interest rates Average
Within Over Over Floating Non-interest interest rates
1 year 1- 5 years 5 years interest rates bearing Total % p.a.
Financial assets
Cash and cash equivalents 52,840,000 - - 247,012,118 10,000,000 309,852,118  0.13-3.50
Investments in securities
Held-for-trading investment - - - - 667,207,227 667,207,227
Available-for-sale investment - 50,223,746 2,763,743,070 - 1,874,332,39  4,688,299,214  3.85-6.15
8
Held-to-maturity financial assets 163,985,962 879,297,343  4,582,512,706 - - 5,625,796,011  1.38-7.50
General investment - - - - 7,458,500 7,458,500
Loans 63,817,025 - - - - 63,817,025  4.00 - 8.00
Total 280,642,987 929,521,089  7,346,255,776 247,012,118  2,558,998,12  11,362,430,09
5 5
(Unit : Baht)
2014
Fixed interest rates Average
Within Over Over Floating Non-interest interest rates
1 year 1- 5 years 5 years interest rates bearing Total Y% p.a.
Financial assets
Cash and cash equivalents - - - 284,843,680 6,895,588 291,739,268  0.75 - 3.65
Investments in securities
Held-for-trading investment - - - - 205,832,490 205,832,490
Available-for-sale investment - 105,569 706,882,452 - 507,307,513 1,214,295,534  4.68 - 4.85
Held-to-maturity financial assets 215,021,097 532,149,186  5,340,057,017 263,779,000 - 6,351,006,300  1.50 - 7.50
General investment - - - - 6,958,500 6,958,500
Loans 43,688,628 - - - - 43,688,628  4.00 - 8.00
Total 258,709,725 532,254,755  6,046,939,469 548,622,680 726,994,091  8,113,520,720

36.6 Fair value of financial instruments

Fair value is defined as the amount at which the instrument could be exchanged in
a current transaction between knowledgeable willing parties in an arm’s length
transaction. The following methods and assumptions are used to estimate the fair
value of financial instruments.

Investments in securities: the fair value of listed securities is based on their quoted
market prices. The fair value of general investments which are insignificant value
are determined based on their book value.

Cash and cash equivalents, Accrued investment income, Premium due and uncollected,
Reinsurance assets, Loans and Due to reinsurers; the fair values approximate their
carrying values due to the relatively short period to maturity.

As at December 31, 2015 and 2014, the aggregate carrying values of the Company’s
financial instruments are insignificantly different from their aggregate fair values.
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As at December 31, 2015, assets measured fair value on a recurring basis are as follows:

Financial Assets As at December 31, 2015
Carrying amount Fair value
Assets
Held-for-trading
Equity trading 15,772,819 15,772,819
Unit trust 651,434,408 651,434,408

Available-for-sale

Government and state enterprise securities 882,085,820 882,085,820
Corporate debt securities 1,931,880,996 1,931,880,996
Equity securities 94,295,365 94,295,365
Unit trust 1,780,073,033 1,780,073,033

As at December 31, 2015, measurement of fair value is categorised as follows:

As at December 31, 2015
Measurement of fair value

Level 1 Level 2 Level 3 Total
Assets
Held-for-trading
Equity securities 15,772,819 - - 15,772,819
Unit trust 651,434,408 - - 651,434,408
Available-for-sale
Government and state
enterprise securities - 882,085,820 - 882,085,820
Corporate debt securities - 1,931,880,996 - 1,931,880,996
Equity securities 94,259,365 - - 94,259,365
Unit trust 1,780,073,033 - - 1,780,073,033
2,541,539,625 2,813,966,816 - 5,355,506,441

Valuation techniques

Equity securities and unit trusts typically have quoted market prices in active markets
and are categorised as level 1 instruments in the fair value hierarchy.

Government bonds and State Enterprise debt securities and Private Enterprises debt
securities which are categorised as level 2 will be valued on the basis of quoted values
and other data provided by the Thai Bond Market Association (Thai BMA) and first
utilize valuation inputs from actively traded securities, such as bid prices. When quoted
market prices are unavailable, the pricing will be estimated by discounting expected
future cash flows using market interest rate and/or prices for a similar instrument from
Thai BMA at the measurement date.
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37.

38.

39.

RECLASSIFICATION

Certain transactions in the statements of profit or loss and other comprehensive income and
statement of cash flows for the year ended December 31, 2014 has been reclassified to conform
to the classification used in the statements of profit or loss and other comprehensive income
and the statement of cash flows for the year ended December 31, 2015 as follows:

Account Amount Previous presentation Current presentation
Baht
Statement of profit or loss
income and other comprehensive income
Insurance claims and 95,079,641 Insurance claims and Benefits payments under
loss adjustment expenses loss adjustment expenses the policies

Statement of cash flows

Insurance claims and 9,252,725  Operating expenses Benefits payments under
loss adjustment expenses the policies

Other underwriting expenses 3,870,044  Operating expenses Other underwriting expenses

Operating expenses 1,477,865  Equipments Operating expenses

Operating expenses 1,430,419 Intangible assets Operating expenses

Net income on investments (10,435,641) Net income on investments Investments in securities

EVENT AFTER THE REPORTING PERIOD

On January 18, 2016, the Company was relocated it is registered office to Dhipaya Insurance
Public Company Limited Building, 63/2 Rama 9 Road, Huay Kwang, Bangkok. The Company
has already registered the office relocation with the Department of Business Development and
the Revenue Department.

APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved for issue by the Company’s Board of Directors on
February 26, 2016.
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With the aspiration to operate the business basing on a strong sense of social responsibility conducive to
sustainable development, Dhipaya Life Assurance Public Company Limited aims to assist Thai people to establish
financial security for which will bring them happiness in the long run. Above all, the company emphasises the
importance of environment and education in order to achieve sustainability for the society and national economy.
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Dhipaya Life Assurance Received an Honourable Mention for
the Outstanding Life Insurance Company Management of 2014
from OIC

Having fulfilled every criterion, Dhipaya Life Assurance PCL was awarded
an Honourable Mention for the Outstanding Life Insurance Company
Management of 2014 at the Prime Minister’s Insurance Awards 2015.
The award scheme was held by the Office of Insurance Commission (OIC) in
recognition of financial security, operational efficiency, asset management
and legal compliance.

With the determination in the betterment of administration system
standardization basing on strong concerns in corporate governance, efficient
management system, transparency and accountability that meet international
standards, Dhipaya Life Assurance PCL has given priority to good governance
principles. The Company has employed strict internal control system to
guarantee financial and operational processes are compliant with applicable
laws and relevant regulations. The Company has never ceased to enhance
services and product options that are easily understandable and responding
to customers of all age ranges by which will maximize the satisfaction with
regard to customer orientation.
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The 1*'Dhipaya Life Assurance for Children Project
in Mae Hong Son Province

Dhipaya Life Assurance PCL, led by General Niphon
Pharunnit, Director and Mr. Nopporn Boonlapo, Chief Executive
Officer, together with the Board of Directors, executives and
company staff, held the 1% Dhipaya Life Assurance for Children
Project at Rom Klao Pang Tong School under the Royal Initiative,
Mae Hong Son Province, on 1 March 2015. Aiming to hand
opportunities for disadvantaged children, the activity included
the donation of scholarships, stationery and sports equipment.
Furthermore, the group had visited the Royal Development
Project by His Majesty the King in Mae Hong Son Province.
The activities expected to enhance the policy development
and its CSR projects for which will optimize the benefits of
company’s charitable projects in the future.
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The 2" Dhipaya Life Assurance for Children Project in Chantaburi Province

Dhipaya Life Assurance PCL, led by Mr. Banphot Hongthong, Chairman and Mr. Nopporn Boonlapo, Chief
Executive Officer, together with the Board of Directors, executives and company staff, held the 2™ Dhipaya Life
Assurance for Children Project to arrange the donation of scholarships, stationery and sports equipment for
disadvantaged children from five schools and education centers encountering financial hardship in Tha Luang
Subdistrict, Makham District in Chantaburi Province. The activity was held on 9 June 2015 at Fruit Development

Center under the Royal Initiative, Chantaburi Province.
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N AineUsEiuddn dlaeduins wasmamdnaudigy The executive team of Dhipaya Life Assurance PCL

1R59A1S “i%uﬁ’l‘lﬁ] ﬁﬁ'ﬂLLé’ﬂﬂ%ﬂﬁ 4 9 2558”7 Nuyedatave and company staff, together with the National Broadcasting
" +  Services of Thailand (NBT) had joined the 2015 drought relief

Wsiimiusielszinalne (NBT) \Wauaunun1IAny) qunsal project to gather donation of scholarships, stationery, sports
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WRAUNTZNYTH AUAINTTVNTAUTIVEAT LRBUNTZYUUNTTE  the renovation of library built for the commemoration of HRH
60 W51 MAAN mﬂlﬁua'umﬁumsﬁqu"[,mjuﬁmi adualgls  Princess Maha Chakri Sirindhorn’s 60" birthday anniversary.
Sunedazly SwsanuauUs The activity expected to lend support to disadvantaged

! oo children residing in the rural area of Thungyai Naresuan, Lai
Wo Subdistrict, Sangklaburi District in Kanchanaburi Province.

Participation in Blood Donation Activity on
National Life Insurance Day

Dhipaya Life Assurance PCL, led by executives and
company staff, took part in blood donation to mark the
“National Life Insurance Day” which was jointly held by
the Office of Insurance Commission (OIC), The Thai Life
Assurance Association and Thai Association of Insurance
and Financial Advisors, at the National Blood Center, Thai
Red Cross Society. Not only was the activity able to gather
those from Thai insurance industry to join blood donation
every year, the awareness on the importance and value of
life assurance also created.
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The Joining in the Harsh Winter Relief Project Year 4

Dhipaya Life Assurance PCL, led by the executive team and company staff, together with the National Broadcasting
Services of Thailand (NBT) had joined the 2015 harsh winter relief project to donate blankets, thermal wear, scholarships,
stationery and luncheon. The activity aimed to ease the living conditions of poor people and disadvantaged children residing

in Dan Sai District in Loei Province.
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Donation for Economically Disadvantaged People

Dhipaya Life Assurance PCL, led by Mr. Nopporn Boonlapo, Chief
Executive Officer, gave alms and donated coffins to Sawang Dao Wa Deung
Dham Foundation on its annual charitable event. Donation of coffins was
made for the deceased without relatives, along with rice, dried food, daily
necessities that were given to economically disadvantaged people through
the assistance of foundations and associations nationwide. The activity was
held at the Sawang Dao Wa Deung Dham Foundation.
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i-Sabai 789 Project for Elders

Dhipaya Life Assurance PCL, led by Mr. Kitti
Chunhachavanwong, Cheif Agency and Marketing
Officer, together with a team of agents, donated the
proceeds from the i-Sabai 789 policies sold under
the “i-Sabai 789 for the Elders Project” to support
organizations for the elderlies. The activity was held

at Nakorn Ping Hospital in Chiang Mai Province.
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The Joining in the Road Safety and Accident Prevention
Campaign for Thai New Year Festival 2015

Dhipaya Life Assurance PCL, joined the road safety and
accident prevention campaign for Thai New Year Festival
2015. The activity was a continuous phase of the organization’s
internal road safety campaign initiated by the Office of Insurance
Commission (OIC) and 82 companies from insurance and life
assurance industry with the objectives to create the awareness
and road safety culture of organizations within the sector.
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The Winning of 15 Thailand National Quality Awards (TNQA)

Dhipaya Life Assurance PCL joined the award presentation ceremony of the 32™ TNQA or Thailand National
Quality Awards. Held by Thai Life Assurance Association to recognize agents with outstanding performances, the award
serves as the driving force for other agents to move forward with their career improvement. Totally there were 15 agents
representing Dhipaya Life Assurance PCL who won the TNQA. The ceremony took place at the Royal Jubilee Ballroom,
IMPACT Challenger Muang Thong Thani.

SUMSINTURWIZIUEUWUS US=Audn ASan 2 Participation in the 2" Sports Competition of Life
Assurance Sector
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Dhipaya Life Assurance PCL joined the 2™ sports
competition of life assurance sector jointly organized by
the Office of Insurance Commission (OIC) and The Thai Life
Assurance Association 24 member companies had sent their
athletes to join the annual competition, as well as compete
for parade and cheerleader prizes. Held at the stadium of
Sports Authority of Thailand, the event expected to forge
et a aunimnnisiiuisUssmelne friendship among life assurance companies and those in

similar professions.
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Increase Efficiency and Human Resources Development
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The “Step towards IPO” Seminar

Dhipaya Life Assurance Public Company Limited organized the “Step
towards IPO” seminar. Key speakers from The Securities and Exchange
Commission (SEC), Stock Exchange of Thailand (SET) and the Ministry of Commerce
participated to provide knowledge to the Board of Directors and executives on
the role, duties and responsibilities to become a listed company in the Stock
Exchange of Thailand. The seminar was held at Inter Continental Hua Hin Resort,
Prachuap Khiri Khan Province.
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Operation Plan 2015 Seminar

Dhipaya Life Assurance Public Company Limited, led by Chief Executive Officer Mr. Nopporn Boonlapo and
chief officers of all departments, held the Operation Plan Seminar 2015. The activities emphasized the brainstorming
and integration of operation plans from across all departments in order to deliver strength and unity for the organization
to mark another year of success. The seminar was held at Chateau de Khaoyai, Nakhon Ratchasima Province.
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Work Stimulation: Half Year Seminar 2015

Dhipaya Life Assurance Public Company Limited, led by Chief Executive Officer Mr. Nopporn Boonlapo and chief
officers of all departments, organized the ‘work stimulation half year seminar 2015 in order to encourage teamwork which

is a key factor toward achievements. The seminar was held at Hansar Casuarina Cha-Am, Petchaburi Province.
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Organizational Risk Management Seminar

Dhipaya Life Assurance Public Company Limited held the organizational risk management seminar to educate
the executives and employees about the nature of probable risks. Attendees had learned to deal with various types
of risks that may occur in every segment of the organization and know how to optimize the knowledge for business
operation. The seminar took place at Pantip Suites Sathorn Hotel, Bangkok.
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Systematic Thinking Training

Dhipaya Life Assurance Public Company Limited
organized the Systematic Thinking training to expand the
capabilities for the executives and employees. The activity
allowed all joiners to understand the principles and direction
of systematic thinking to adapt with their routine in order to
achieve optimum efficiencies. The training was held at Bangkok
Cha-Da Hotel, Bangkok.
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Balance Scored Card & KPIs Training

Dhipaya Life Assurance Public Company Limited held the Balance Scored Card & KPIs training to enhance
the understanding of company employees in performance appraisal system and KPIs conducive to the achievement of
corporate goals, vision and missions for which will lead to purposeful operation and fruitful results. The training took
place at Bangkok Cha-Da Hotel, Bangkok.
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Training for Social Security Officers of Management Level

Dhipaya Life Assurance Public Company Limited held the Social Security Officer Training for the Management to
enable the attendees to formulate policies and directions on security management of the company. Attendees also learned
about the regulations and methods of policy determination relevant to safety in order to create the culture of safety within
the organization. The training took place at Bangkok Cha-Da Hotel, Bangkok.
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Training on GPV and IFRS4

Dhipaya Life Assurance Public Company Limited
organized the ‘Direction of mathematical methods for
insurance operation by the IFRS4’ training to prepare the
employees in the compliance with the standard of mathematical
methods for insurance report as prescribed by the International
Financial Reporting Standard or IFRS4. The training was held at
Hotel Windsor Suites, Sukhumvit, Bangkok.
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Dhipaya Life Assurance Public Company Limited was registered as juristic person on 9 January 2013 in compliance with the
Public Limited Company Act, holding the Registration No. 0107556000051.

The Company has a registered capital of 2,525,000,000.00 baht, which comprises 2,525,000,000 ordinary shares of 1 baht par
value. The paid-in capital is 1,867,837,300.00 baht.

The Head Office is located at 63/2 Dhipaya Insurance Public Co., Ltd. Building, Level 1,3,4,5 and 6, Rama 9 Road, Huay
Kwang, Bangkok 10310

Tel : 02118 5555

Fax : 0 2118 5601

www.dhipayalife.co.th
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The entities in which the Company is holding more than 10% of the offered shares as of 31 December 2015 are as follows:
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S Type of 79UUA “asls | u3dvn de fevu Type of
Company Business Total Par Value Sh%r;ihh:w ParaaEae Shares
Shares Company
1. USeh AineUsziude dadm (Useimeann)  Usedude 1,000,000 16,000 iu 100,000 10% Viuanilny
i9g 1w 23 auudn Ununueusy Insurance (LAK) Ordinary
Wodlwannn wvasuaTralsissduni Shares

asnsnsguszrsUlneuszyuan
INSAWN +856 21 445101-6

nsens +856 21 455107

DHIPAYA INSURANCE CO., LTD.

23 Singha Road, Nongbone Village,
Saysettha District, Vientiane, Laos
Tel. +856 21 445101-6

Fax. +856 21 455107

2. U3t qudilneusyiing drin Tusnisanu 50,000 100 UM 5,000 10% Viuandiey
VIE)EJ Law 31/1209 ‘U‘LI‘VI 4 mm 16 MINNBUIH baht Ordinary
A.ARBINTL B.AFBINEN 9. U‘v;umu é’mm 1551 Shares
Dhipaya Training Center Co., Ltd. JuivSnmn
31/1209, 4" floor, Moo 16, Klong NN9g3719
Neung Subdistrict, Klong Luang District,  Offer training,
Pathumthani seminar and

business

consutancy

services
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DHIPAYA LIFE ASSURANCE
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Insans : 02-118-5601

Dhipaya Life Assurance Public Company Limited

63/2 Dhipaya Insurance Public Co., Ltd. Building 1%, 3", 4", 5" and 6" FI_,
Rama 9 Road, Huay Kwang, Bangkok 10310

Tel . 02-118-5555

Fax : 02-118-5601

Website : www.dhipayalife.co.th
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