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With deepest sorrow and condolences
on the passing of our beloved
King Bhumibol Adulyadej
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The Board of Directors, Management and Staff

Dhipaya Life Assurance Public Company Limited
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With the support from our robust
management team,we determine
our business direction on the
fundamental belief in sustainable
and stable growth
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Building the confidence
for shareholders

with sustainable

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

WUSN9 e Mission
yan WAy idoulede

0 provide added value in the best interest
: of all stakeholders
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FINANCIAL

HIGHLI

AIAUNIINASIT

AnenlszAutis

DHIPAYA LIFE ASSURANCE

$19MS 2559 2558 IWUVW/  IAgunlay
Description (2016) (2015) (anav) (Soga:)
Increase Change
(Decrease) (%)
|ﬁEJLJS:fTUfT£JS'U 5,925.89 5,220.70 705.19 14%
Premium written
s19l@9INN1sadnuans 536.06 398.23 137.83 35%
Net investment income
mlsans 763.06 428.05 335.01 78%
Net profit
mlssaru (un) 0.41 0.24 0.17 71%
Basic Earning per share (Baht)
?luns‘wa’amu 14,665.30 11,052.58 3,612.72 33%
Investment assets
FunsSwesou 15,338.71 11,702.74 3,635.97 31%
Total asset
hﬁﬁumnﬁrgrmUs:ﬁuﬁa 9,987.82 7,691.95 2,295.87 30%
Insurance Liabilities
douvaviavoy 4,667.57 3,543.12 1,124.46 32%

Total Owners' Equity
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3 2559 1Hudasugialaneglunidziuniunin
Sntnils dellesntiisiuan Wesniyvanziasugia
TuvaneUsewaddliliui wu ansgenin Usswiauglsy
wazdu 1Judy Fedwmansenuseirsugiariilansauis
Uszwnelne agnslsinnu usem fineussiudin $11n (@naw)
Fanadvlaluldeen Tneiideusyiudosusunin 5,900
auUm VeeinT 2558 fefera 13.5

dm3ud 2560 # asulusisnawdeundaadnganaa
wnBeiu Feaziinansznuiiseirsugianardse Finanu
Jueg Anudeansduduazuinis nasnaungingsunsd
Tevewuilaa fUsenaugIRmnaIn sauﬁgﬂﬁqiﬁwszﬁu%m
wdesUiumrensiudsuudasisnan

nudesiudn Ui AinguszAudia dafn (univw)
wannIIRoUAUIAILABINsYBsgnATlUAsuUUadlULY
é’qaﬂmﬁwﬁaqwqiﬁﬂmﬁ iauﬁgﬂﬁﬂmuawamﬁmmﬁlmﬁ
ioidumadenungndrfesoiniuazselmiuindedy
ALLLINIIYeuEna lums “iundaduindoudioy
\Aesten waratuayulviTinidnaenly”

Tulennall mmoveunnignén daunu wienth fievu
ANENTINNS FUTMSHaE NI NUUTENT naenauiiiieades
nnvirudlinisatuayunisdiiiunuresuisny faed
wlngnaen waziinuidesiudusgidsinanaiusuuse
32ulavennvIufIng 11 usEna azd1aselilueuian
oghassfunwazUsrauaud S anuiindlinnusens

The 2016 was another year that the fluctuation of
global economy had continued to remain high due to
persistent stagnation of certain economies, such as the
US, EU, China, etc. All of which inevitably affected the
global economy, including Thailand. Nevertheless,
Dhipaya Life Assurance Public Company Limited has
continued to grow with total premiums of more than
5,900 million baht, representing a 13.5% growth from
2015.

Moreover, the 2016 will be the year of digital
transformation, which is believed to be affecting the
economic, social and living conditions, as well as the
demand for products and services and consumers’
spending behavior. Definitely, this significant change
requires business operators of all sorts, including life
insurance business, to adapt themselves in order to
achieve a smooth transition as a digital enterprise.

| strongly believe that Dhipaya Life Assurance
Public Company Limited will be capable of responding
to the changing needs of customers through the
addition of business channels, alongside the launch
of new products to excite existing and new customers
with regard to fulfill the Company’s guideline of “The
Power Beside You. The Support for the Quality of Life”.

| would like to use this opportunity to thank our
customers, agents, brokers, shareholders, directors,
executives and employees of the Company, as well as
those who have supported our operations through the
years. | strongly believe that, with your contribution
and unity, the Company will move forward to a brighter
future with security and achieve business goals in all
dimensions.

-
[T

USSWR KJdnov
Us:81unssuNIsuUsSEn
Mr. Banphot Hongthong
Chairman






Julaa 1wl 2559 vesusen AneUseiudin $11n
mww) Adnanudulunmudmnelnenanudeiusa
Wou 6,000 d1uun Wulandndfik wandedesas 135
yaugdilugnamnssssiudinfulnfisaaviifien os
anansavinilsneun@laiiouds 1,000 duum dudunis
amunszuatuanziasugialaniiianuduniulagiany
sthaBsludewasdnsnendsy Faiinaogranniugramnsy
Useiu@ing

dwisulul 2560 9 muuarfiuusmsdBuiuisiaun
vstma Winnsiiulnededeides Tnesudndeus
1359 7,200 druvm viiolulanindfikiuanidesas 22
Tnglyaansiddnenmmieuiussuulefimidudalunis
UIN1591U Muulgung “small but mighty” Tetlus e
%aaﬂmﬁmﬁmm‘iﬁﬁm’]wmmmsLﬁamuaummgﬂﬁw
w%amﬁzwmaﬁaamﬂmjﬂ Sniedaimunsruuneyiamesivl
Wiesassumsvenesasefinaldnaiun

Tutnuveaus¥n inedseiudin 31in () nuveli
Aifuiagiiiugsieegaiionndn Sastulundnussdmauia
Wislyiusdm Ameuseiudin $1dn v idulnegretung
wawdety uagluloniadl veveunaiunmznssins v
Avsnw fuims Wiy fusiinsmianisi aaemausd
gumsRamnviny Aldlinsatuayunsdifumuasidu
dunilwesuTensefianen

Triumphantly, Dhipaya Life Assurance Public
Company Limited has made the 2016 another year of
glory as we have achieved our goals with the total
premiums that reached 6,000 million baht, representing
a 13.5% growth from the previous year, whereas Thai
life insurance industry has been encountering a low
single-digit growth. Our profit before tax totaled almost
1,000 million baht, which flourished in conversion with
the fluctuating slobal economy, particularly the interest
rate that tremendously affects life insurance industry.

In 2017, together with the management team,
l insist on generating constant growth for the Company
by targeting the volume of total premiums at 7,200
million baht, or equivalent to a 22% growth compared
to the previous year. With efficient personnel and
seamless IT system, the Company’s management will
move forward basing on the “small but mighty” policy.
Not only determined to extend a greater variety to our
product line to respond better to the need of customers
through new channels, the Company has also upgraded
our computer system to serve the aforementioned
business expansion.

On behalf of Dhipaya Life Assurance Public
Company Limited, | would like to promise a professional
business operation with strict compliance to good
corporate governance with respect to enable Dhipaya
Life Assurance Public Company Limited to grow with
security and sustainability. In this occasion, | would like
to thank all directors, advisors, executives, employees,
business partners and supporters who have provided
generous support to our operations and have long
served as a part of the Company’s prosperity.

uwws uryailn
nssun1sydAnIsiney
Mr. Nopporn Boonlapo
Chief Executive Officer
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CORPORATE
MILESTONES

usen Imj'lglﬁaulav’\léuﬁos‘ué 971A (CUL)
riofviuIol 2467 Tuds=nAgdeuny
Ingunssnos199InnuIazs123u ANTUNIS
Auiussious=Nungia-Us=Augn
nazsioundulfiUaavwuu
Tupimaiaiden:suoanidels

China Union Life Insurance Co., Ltd.
(CUL) was founded in Hong Kong in 1924
by British and Chinese businessmen
to operate life and non-life insurance
businesses. Thereafter the Company
expanded and opened branches in
Southeast Asia.

2467 - 1924
2551 - 2008

uSEna THIWUNUeANzIGeUUSEN
10u 213 duuin

Registered capital increased
to 213 million baht.

ijo3un 23 Dnuneu 2473
usén Iuthgldaulavilﬁuﬁos'ué 971R (CUL)
TASulueurynlAUs:naussa9
melusrsonrurdns Kavenlainis
ASIWS=S1BUTYTYAAIUAUNISATVIEY
duns:znuns:ifieufivaoulaonnerse
AIWWANIKIAISISIUBU WNSFANSTY 2472

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.

) 2473-1930

2552 - 2009

uSBn« TRIWUNUIAN:ITEUUSEN
10u 271 duuin

Registered capital increased
to 271 million baht.

usBna Teifagmsivasunlasadalinng
ilonguanssfivsnolneiwiioru
A8NUIAN:ITEUTILOU 40 A1UUIN
ilo3ui 16 wounau 2527 lngygusms
AAUIBEIBINYITIUSHISIIU

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.

2527 - 1984
25532010

uSEn« TRIWuNUeANzIGeUUSEN
10u 321 duuan

Registered capital increased
to 321 million baht.

uSEnd TdIWUNU 9aAnzideu
usen 10u 60 duuan

Registered capital increased
to 60 million baht.

¢

) 25281985
) 25542011

usén4 TeiwunueAN:iGeuusen
Ou 444 uun nalidmsiasundas
aSudAry Tnednisean:zitsuildsudesn
usBn aguusznugdan A ubu
uSen Aweus:NuFIn $10A Inedyusms
sulntifiuInsogus:aumsniiiuIussiu

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.




ide3uf 12 wnsnA 2531
usEng TAlasudausenidu
uSEn gg1uus=NudIn 91MA

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

=2

uSEn« TRIWUNU 9ANzIdeu
usen 1u 70 duuin

Registered capital increased
to 70 million baht.

L2

uSBnd THIWLNU 9ANzIdeu
usen 0u 100 duuan

Registered capital increased
to 100 million baht.

£

usend Teiwunu ean:ideu
usEn 10u 140 dwuin na:li
s éefmnisvevdinauliing
2IN91ANSAUSS UIFIDIANS
Tordgun12199$ 2 Suf 30
Avagiavi 75/72-75 omslordeu
199§ 2 Su 30 BoBAYLIN 19
IV9AABIIRGINTD IVATFAIUN
NSUINWUKIUAS

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,

uSEnd THIWUNU 9AnziGau
usen 0u 183 duuan

Registered capital increased
to 183 million baht.

Wattana, Bangkok.

£

2531-1988 ) 2533-1990 ) 2534-1991 ) 2536-1993 ) 2549 - 2006
2555-2012 ) 2556-2013 ) 2557-2014 ) 2558-2015 ) 2559-2016

usény TRWuNUIAN:ITguLSEN
10u 968 &1uun

Registered capital increased
to 968 million baht.

ije3un 9 uns1AL 2556 USBN
Tasntun1seAn=IGgunUsanIw
10uusSBnuKIBUFIIR Fo
NSUWRIUISSNIINISAT NSzNSIV
warisd Ineldto usen iweus:iu
#9m 971A (Urisu) naTulirganu
usend TdiwunueAN:zideuusEn
10u 1,476 &1uun

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.

usend TAiWunueAN:iIGeuusen
10u 1,741 &uuin

Registered capital increased
to 1,741 million baht.

usend TeivunueAN:IGeuusen
10u 2,525 &1uuan
[neiSangas:=1do 1,867 duuan

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

IAduUUNSIAY 2559 USBNY

Tarnséenninasvesdiiiniiu

Ty 9nerarsloBaunoiges 2
uregniavi 63/2 91A1SUSEN
fiwgus=nune 91MA (UKIBU)

U1, 3, 4,5 13 6 NUUWSSIU 9

IIVOVA28VIN IVARIEVIN
NSIYINWUKIUAS

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.
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anun:zn1sUs:nNoussn9
Business Operations

UszInnwanirunus=Augan
1. msuUs:nusdaUszinnalny (Ordinary Life Insurance)

\unsuseiudindmiufienseiudoneyana Gejaduneulandanudosnsiuissesiionussiudelag
Hloseiudvanunsansunusuaniiteaimdnysiumnusiuadsiogsaenndesmuingusrasdus susiazyanalunnas
VAN INTEuN N TUsEAUTInUssnnandyluinuneaiesuwuu usasiuuasiidnuvasnauselosisunnuduases
Fin frunseeuning favsznanenseiude warsvssnantisndeyssiufefunnmeiuoenly Usenoude fil

1.1 n1sUsenudInnuunaandn (Whole Life Insurance)

\WumsuseAuinifiaudunsesssezemasadn ftfunistinausslevifunuduasesdindundn wn
fosziufodetindolaluvasinsusssiduinatiody vign svdednnufuessiufeliundiustlond vieule
fossiufodsdinogasufmundyan Wy engasu 90 U Alduluenssiufodu dufu Tquisasdidosiuvesnis
Useudinuuunaondn Wiioasanesuusan wiedammunudmivqudoyanafleglugunissilediontssiudedinas

1.2 msUsEAuddInuuuasaunsng (Endowment Insurance)

\Wunsusziuiediuisne szsredunuiuessdudeliuadionUssiusodlofiTinegasudmundayan
visodneuesiufeliiundiulsslomidofionsefusodetinluvnsinsusssiinatduog msUsziudin uuvazay
nindildunauvesaruduasoimadeTinuasnisosiming fuvulsetuiindasjadunslinausslevddunisosuming
Jundn dafu nsUseiudinuuvasaunindfdlitduAunangsuuuy Resuiuluseninsdyywasdledyansuivun

yuddlsveradyguashssilenssesnamanvanglidenyiuseiunuingussasdsmuniseaunindvesiionyseiusie

1.3 n15UsENUTINLUUTISTELLIa1 (Term Insurance)

a

' o
o

\Wumsussiu@iniiuiome szsrednuiuessiudsliuniiuussloviidlefienseiufodedinluvas
nsussaiiiatiadueg Tnemlunsussslaziissaznannmdunses 5 U 10 U 15 Y vde 18 ¥ 1lusu Jauvunsuseiuding
astumslivausslovidunuduesesindundn liflausslenivosmsseuning (eussiufelshniuuulssiuiin
Usziamandaydun uazlififuiulimndienssiusedalidinogasuimundyan Samnziugidomismiuduasesgs us

FsuilUseiudedn weaasuainemulesiuliliifnnseniiduiuaseuaianegtramdanniinme lineiunouis
BUAIT

1.4 nsUsEAugIawuUUIUIgY (Annuity Insurance)

HumsuseAuTindmiuglenuseAufeiussasdornaununsesuiuiieairménusyfumenelaliungion
UsgrufelilideografivmendsannmanBonety v3eme avdnenavsslenifuiunydunsnnegsainaioseiilos
lumaeaszeznandyan duudfionUssiudeindoneny vie Jorgasu 55 U vde 60 U udwsifoululunsussssidiimunli
Wi msUssiudianuutngeslifinsienaustlovdaulateusuiutiung sndunalsslevinnnisdedin Seiene
enuIINRwe s AudELALSUUsElow
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Type of Life Insurance Products

1. Ordinary Life Insurance

Targeted to serve insured individuals, the Ordinary Life Insurance was designed to respond to the genuine
demand of the insured who expect to assure security for their future according to individual needs in each age
range. There is a great variety of policies under the Ordinary Life Insurance. Each offers benefits in terms of life

protection and savings that vary with different scopes of insured period and payment period as follows:
1.1 Whole Life Insurance

The policy offers a lifetime protection that emphasizes life protection. In the event that the insured
passes away during the insured period, the Company will pay benefits to the beneficiary. Alternatively,
if the insured outlives the policy term, i.e. 90 years old, the entire amount of sum insured will be returned. Whole
Life Insurance was designed with the ultimate objective to secure a fund for remaining family members or those

under the insured’s custody.
1.2 Endowment Insurance

Endowment Insurance is committed to pay the sum insured to the insured who outlives the policy
term or in the event that the insured passes away during the policy period. Endowment Insurance is a combination
of life protection and savings with a core emphasis in paying benefits through a savings plan. Therefore, Endowment
Insurance offers a wide array of benefits, including returns during the policy period or at the policy’s maturity.
Coverage period may vary, with a variety of premium payment periods for the insured to select basing on individual

savings goals.
1.3 Term Insurance

The Company is committed to pay the sum insured to the insured in the event that the insured passes
away during the policy period. Generally, a policy has a 5, 10 or 18 years of protection. Term Insurance emphasizes
the payment of main benefits in terms of death protection without a savings plan or returns of benefits. Therefore,
the premium is lower than other types of life insurance. Term Insurance specifically suits the insured who need
high protection with low premiums, alongside with the main regard to prevent remaining family members from

financial burden in case a sudden event occurs to the insured.
1.4 Annuity Insurance

Designed for the insured who expects to build a savings plan to secure adequate income to sustain
after the retirement, the Company will pay benefits in the form of regular pension through the period stated in the
policy. An amount of pension will be paid when the insured retires or turns 55 or 60 years old, depending on the
policy conditions. Annuity Insurance will not return any other benefits before pension, except death benefits,

whereby the Company will return the sum insured to the beneficiary as agreed.
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2. msus:=nuddndszinnndu (Group Insurance)
2.1 UseiudInnguadaanis (Group Term Life)

WunsusziuBinildauduasesnduanndnneldnsusssiatuifiontu Tnemluasduaiainisfiuiedis
Foruduasaslitugning Unfuedrssdudtrsedovssiudelifmun vie dredielieimils winsUseiudin
nquiasdidouls Ao aundndlenUssfusssmiusud 10 autuly viedosay 75 vesdturuminauioan dauunn
suifunquuesminauuiem nsusssdidudygyiwuulsed é’smLﬁaﬂizﬁuﬁaﬁuagﬁunuﬂﬁzﬁuﬁa AT LA
ogialpvesandniiovan dnuar1e9gine uazmifinsiian Taszduiandusnsndoussfufosnsnien
ﬁm%fuam%ﬂvgﬂﬂuiuﬂajmﬁ?w] FednsuevssiufoaziniinmsssiuiinUssnandly nstsedoussfudoansn
wistszdunnseiiou g 3 Wou wieseUala

2.2 UsziudinnguAunsasduiia (Group Mortgage)

< U aa g v 1% 1Y v v vy Ao e 5 0 a 1% & )
Junsusgiudiailianuduaseungienyseiudy ) ninsevilduedivandunisiu @i laely
= 1

rlvimuAuATINIHNSIEeTInvToNTINAN M 1ITAUTS Hsgraianuduasesuasulseiudengenndeaiu

JrEElInINITHout T kasAsEntay JanifiawnnisalliainduluseninanisieudisenidudionUseiudeuas
U dl

nausssidadinadedu Uievn snluduanvieuvauinseniiduddissunumemuesiionseiude deundewnsouasa
fegdnmaninlguiniidu wienisgnianing wazsielifionyssiudeiulaldinnssuanslunindduiuazdinaiy
Yo muazasauasell tnsanitunsiu (Wil sxudfonsusssindnuaziludfunauszlovimuduunisewil

AmatsendloUseiudedinanaesgivanidunisiuiiug

2. Group Insurance
2.1 Group Term Life

The Group Term Life insurance offers protection to a group of insured using one same policy. Generally,
the Group Term Life insurance serves as the welfare that an employer provides for employees. Employer can either
pay the whole or half of the premiums for the employees. Group Terms Life insurance requires that a group of
insured must exceed 10 persons or account for 75% of the entire number of employees. Majority of clients of Group
Term Life insurance are company employees. The policy will be issued on a yearly basis. The premiums vary
according to the sum insured, the nature of business, as well as the number, gender and average age of insured.
One particular rate of premiums will be applied with each member of the group for which the premiums will be

lower than Ordinary Insurance. Payment of premiums can be settled monthly, quarterly or yearly.
2.2 Group Mortgage

Group Mortgage offers protection for the insured (borrower) who has debt obligation with a financial
institution (loaner). Generally, Group Mortgage provides the protection in case of death or permanent disability.
The period of protection and the amount of sum insured correspond to the period of payment and debt obligation.
In the event that an unexpected situation occurs with the insured during the policy period, the Company will ease
the repayment of debt obligation on behalf of the heir to prevent the remaining family from indebtedness or
property confiscation. The insured can rest assured that the ownership of his or her property will remain with the
heir and family, whereas the financial institution (loaner) will be the holder of main policy and serve as the

beneficiary of the amount unpaid by the insured.
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Iasvasnusngln U 2556 - 2559 ngnauds:InnnasUs=Nung
Income structure for 2013 - 2016 classified by types of insurance

(%38 : U / Unit : Baht)

GgUs:AUAESU Premiums 2556 (2013) 2557 (2014) 2558 (2015) 2559 (2016)

usn 3,370,789,314 3,135,295,496 3,808,891,796 4,598,404,220
First year
Usin 667,948,177 1,155,357,601 1,411,806,453 1,327,482,187

Renewal year

394 4,038,737,490  4,290,653,097 5,220,698,249  5,925,886,407
Total

Uszinnnassuus=u 2556 (2013) 2557 (2014) 2558 (2015) 2559 (2016)

Type of insurance [ gqyay (uan) | dmdou | suou (un) | dmdou | dawou uan) | dadou | stuou (uin) | dmdou
product Total (baht) (%) Total (baht) (%) Total (baht) (%) Total (baht) (%)

Uizﬁ'ua']ﬁsy 974,677,068 24.13 1,382,381,390 32.22 1,607,502,389 30.79 1,437,318,866 24.25
Ordinary
LUURADATN 92,015,422 2.28 152,821,185 3.56 196,955,252 377 194,432,897 3.28
Whole Life
Insurance
WUUEEEUNSNE 763,104,245 18.89 1,042,205,957 24.29 1,176,434,072 2253 987,843,403 16.67
Endowment
Insurance
LL‘UUﬁﬂmiy 110,803,397 274 171,019,861 399 211,886,511 406 232,211,419 3.92
Annuity Insurance
LLUU%"inzL’Jm 83,693 0.002 124,535 0.003 271,843 0.01 282,553 0.00
Term Insurance
ﬁ'mwmy'll,ﬁwﬁu 8,670,312 0.21 16,209,852 0.004 21,954,711 0.42 22,548,594 0.38
Rider

Usiiunguadannis 544,906,522  13.49 339,785,790  7.92 185,303,303  3.55 112,056,001  1.89
Group Term Life

ﬂizﬁun?ju 2,519,153,900 62.37 2,568,485,917  59.86 3,427,892,557  65.66 4,376,511,540  73.85
AuATIALTe
Group Mortgage

994 4,038,737,490 100 4,290,653,097 100 5,220,698,249 100.00 5,925,886,407 100.00
Total
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s1gvIUWanIsAMItuIIUvaIUsSEnl 2559
2016 Operating Performance

2559 (2016) 2558 (2015) 2557 (2014) 2556 (2013)

Jeuserusosu 5,925.89 5,220.70 4,290.58 4,038.74
Premium Written

seldannisamugns 536.06 398.23 391.63 159.51

Net investment income

flsews 763.06 428.05 404.25 94.90
Net Profit

mlssieviu () 0.41 0.24 0.24 0.07
Basic earning per share (Baht)

Funsndsau 15,338.71 11,702.74 8,480.10 5,646.41
Total Assets

AUVDUI1VY 4,667.57 3,543.12 2,836.80 1,960.29

Total Owners’ Equity

CAR RATIO 346% 390% 391% 392%
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BRI
Total Assets

2558 (2015) —

2557 (2014) —

2556 (2013) —

11,702.74

8,480.10

5,646.41

2559 (2016) —— 5,925.89
1DaUs:=Aufesy 2558 (2015) +— (EPEIRL
Premium
Written 2557 (2014) —— 4,290.58
2556 (2013) —— 4,038.74
2559 (2016) —— 763.06
oo 2558 (2015) —-
nlsgns o) R
Net Profit
2557 (2014) — 404.25
2556 (2013) —— 94.90
2559 (2016) —— 15,338.71
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Investment Performance
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wan1sAduIuAIuN1sadnul 2559

a v aa

Tusgwined 2559 Uswmumwaawummum 3,145.21 Auvm lag zu amJ 2559 UTENIAUNITN ‘c’JaQVIULVthU
14,973. 85 AMuum Wieudu 11 ,828.64 AUV E‘T“L!'U 2558 ﬂﬁE]L‘l.]‘L!ﬂﬁiLWlquu5@EJau 26.59 UENY Jaunswduszian
G]i’]ﬁ?ﬁ‘leLE]ﬂ‘UULLa i%’)ﬁ'mﬂﬁ] ﬂmﬂumam 7,371.79 auum viserndusesay 49.23 mi?ﬁ?iﬁﬁﬁé’]ﬂi%ﬂUIﬂﬁJiEUWﬁ
ﬂ(ﬂL‘U‘LIlIaF’]’] 3,517.45 awum  Andueway 23.49 Mmaawuﬂmﬂumam 3,582.12 auum viseAnluSevay 23.92
LQUN’]ﬂﬁO’]UUﬂ’]iLQUﬂﬂL‘U‘LJlIaF’ﬂ 314.89 auum viseAnlusesay 2.10 mwmiwuﬂmﬂumm 89.98 a1uum viseAnLdu

Souay 0.60 Lay N“lﬂ‘lﬂﬂEJiJIC’]EJiJﬂilIﬁiﬁM‘Ui“’ﬂUﬂEJ?T]‘UT“ﬂ‘LlL‘U‘L!f\ﬂu’)u 97.62 a1UUM ﬂi@ﬂ@]lﬂu5€]ﬂa” 0.65

Investment

The Company realized the importance of investment, which is a core business that strengthens financial
stability of the Company. Gain on investment is specifically considered the Company’s major income. Therefore,
the Board of Directors has given priority to the determination of investment policy, overall risk management policy
and the monitoring of investment control with respect to ensure that the Company has performed appropriately
in compliance with the stipulated policy and relevant laws, as well as the obligation that the Company has toward
the insured, according to the policy conditions.

The Company has well realized risks of investment and thus determined risk management for the investment
that involves procedures, identification, handling and monitoring of risks basing on frequency and severity for
short and long terms. The Company expected that our strict practices will be able to minimize impact caused by
fluctuation or risks incurred from investment in various assets. Risks are measured in multi dimensions, including
market, credit and concentration of investment of all sorts.

Investment Performance in 2016

Through 2016, the Company’s assets increased by 3,145.21 million baht. At the end of 2016, the investment
assets reached 14,973.85 million baht, compared with 11,828.64 million baht at the end of 2015, the increase
accounted for 26.59%. Debentures issued by private sector and state enterprise totalled 7,371.79 million baht or
representing 49.23%; government bond of 3,517.45 million baht or 23.49%; unit trust of 3,582.12 million baht or
23.92%; deposits in financial institutions of 314.89 million baht or 2.10%; equity instruments of 89.98 million baht
or 0.60% and policy loans of 97.62 million baht or 0.65%.
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UszinndunSwe yaA1man (d1uuin) AU %
Type of Asset Market Value (Million Baht) | % (Percentage)

AIENTVLNYULAZSFIAUAT 7,371.79 49.23%
Debentures Issued by Private Sector and State Enterprise

miﬂmiwﬁﬁéﬁﬂizﬁﬂma%’gma 3,517.45 23.49%
Government Bond

mhgau 3,582.12 23.92%
Unit Trust

Ruehnnuan I unIsEY 314.89 2.10%

Deposits with Financial Institution

Vuandiey 89.98 0.60%
Ordinary Shares

AubidBulaednsusssivssiudedudseiu

Policy Loan 97.62 0.65%

5quauw§wéamu 14,973.85 100.00%
Total Investment Asset

aunswgaunu (auun) / s1glAsaugInnisasnu (&uun)/
Investment Assets (Million Baht) Net Investment Income (Million Baht)
16,000 14,973.85 700 633.23
14,000 f 600 B
11,828.64
12,000 - 500
10,000 400.62
' 8,409.09 400 39:)1 0
8,000
300
6,000 5,356.28
200 168.73
4000 © 5 429,98
66.42
2,000 0 100
0 - - 0 O ot et -
2555/2012 2556/2013 2557/2014 2558/2015 2559/2016 U/ Year 2555/2012 2556/2013 2557/2014 2558/2015 2559/2016

Tl 2559 UsEniiseldsmannisamunaainelddnemindu 633.23 duum Wudu 232,61 duum Weieuiiv
400.62 auumilul 2558

In 2016, the Company has net investment income of 633.23 million baht, which increased by 232.61
million baht, compared with 400.62 million baht in 2015.
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Economic Qutlook in 2016 and 2017

The 2016 is considered a year that Thailand’s economy has obviously hinted positive improvements,
compared with the previous year. There were signs of recovery despite of problems that continued to affect
the economy. The growth of Thailand’s economy improved from 2.8% in 2015 to 3.2% in 2016, with major
contributions from the acceleration of Thai government’s expenditure, the commencement of government
investment projects, the improvement of household spending, the latter of which resulted by the increase of
agricultural productivity and agricultural income. In addition, certain economic stimulus policies of the government
have enabled the flow of money to reach Thai citizen, whereas the value of export has grown with supporting
factors from improved global commodity prices and gradual economic recovery of trade partner countries by which

will create the confidence and enable economic growth.

The Office of National Economic and Social Development Board (NESDB) announced that Thailand’s economy
in 2017 is forecasted to grow by 3.0-4.0% with constant improvements from the previous year. The Bank of Thailand
(BOT) has foreseen a 3.2% growth, whereas the Ministry of Finance expected a 3.6% growth. Overall, all key economic
agencies made corresponding economic forecast on Thailand’s economic growth at no less than 3% which will be
contributed by several factors, particularly supporting forces from the government’s economic stimulus measures.
For example, the implementation of the Transport Action Plan (Priority Project) Year 2016 has been hastened with
regard to encourage Thailand’s infrastructure investment to expand with distinct progresses. The plan has a tendency
to accelerate in 2017, which will serve as a supporting factor that drives government’s continual investment.
Additionally, the expansion of private investment has improved due to contributing factors from the increase of
Thai export that has benefited from global economic recovery, which is currently trending. Tourism tends to expand
continually due to the increasing number of foreign tourists and revenue from tourism. Agricultural sector is forecasted
to resume and accelerate with significant progresses for which will result in the expansion of income base and the
increase of household spending. Nevertheless, Thailand’s economy has to strictly consider risk factors causing by
the fluctuation of economic and global monetary systems, which remain key issues that need close monitoring and

assessment, including the economic recovery of trade partner countries and economic policy of the US government.

Industry Outlook in 2017

In 2017, the Thai Life Assurance Association has foreseen that total insurance premiums will expand from 2015

or equivalent to 6% growth, with total premiums of 602,356 million baht.
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Estimated Insurance Premiums 2015-2016

Total Premiums (Million Baht) Growth (%)

2559 568,260.38 5.7%
2560F 602,356.00 6.0%

Major factors contributing to the growth of life insurance business in 2017 are from the expansion of Thailand’s
economy that is trending with the government’s economic stimulus package, private investment, as well as the
purchasing power of household that is rising from the recovery of agricultural sector, the restructuring of personal
income tax that allows additional deduction of expenses and personal exemptions and the improvement of tax
rate that will lower taxable income, starting from tax year 2017. The ending of the subsidized first-car scheme will
lighten consumers’ burden and thus lift their confidence in spending, which will, in turn, improve economic circulation.
Another key factor to consider is technological innovation that significantly involves Thailand’s life insurance industry,
resulting in a greater variety of competition trends in terms of marketing advancement, ranging from product
presentation, distribution channel, marketing campaign and online marketing. With regard to expand opportunities
to reach out and respond better to the need of target consumers, Thai life insurance industry has progressed under
the economic, social and technological conditions and consumer behavior that keep changing in the digital era.
In Thailand, the proportion of insurance policy holding is 38% out of the number of Thai population of 65 million.
There is a large room in the market to grow. Moreover, the government’ s continual tax expenditures which allow
the insured to use premiums as one of tax exemptions is considered a major attraction that stirs the interest of
Thai people in purchasing life insurance. Specifically, tax exemption in pension policies has a tendency to attract
more consumers as Thailand is becoming an aging society, whereas the new generations have more concerns in
health and have turned toward preparing themselves for the rising medication expenses by purchasing life insurance.
Nonetheless, the Bank of Thailand (BOT) had issued a circular on the supervision of life insurance sales operations
with respect to ensure strict compliance with the law and regulations and to prevent sales approaches that come
within the scope of forcing or influencing with incomplete information. The aforementioned measure is considered

a crucial factor that Thai life insurance sector must monitor and assess closely.
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Marketing Expansion Direction
1. 2016 Operating Performance

In 2016, Dhipaya Life Assurance Public Company Limited posted 5,928.92 million baht of income from insurance
premiums, making the Company the 12" largest in the industry with 1.04% market share. Insurance premiums earned
from new businesses totaled 4,601.48 million baht, representing 2.85% market share, ranking 10" in the industry.

- Market Share
(Unit : Million baht)

Insurance Premiums 1,440.28 0.00 4,487.71 0.93 5,928.92
Growth -10.40% 0.00 24.22% 114.64% 13.57%
Market Share 0.29% 0.00 7.55% 0.02% 1.04%

(by type of insurance)

(Source: The Thai Life Insurance Association, www.tlaa.org)

2. 3-year Premiums Target

The Company has formulated the strategy for the expansion of life insurance business for 2017-2019. Target
premiums receivable, by type of insurance, are categorized as follows:

(Unit : Million baht)

Premiums 2016 2017 % 2018 % %
Actual Target 2017 Target 2018 2019
Premium Growth Growth Growth
Total Premiums Receivable 5,929 6,173 4.11% 6,926 12.21% 7,681 10.89%
- Ordinary 1,440 1,541 2,147 2,749
- Group Term Life 112 123 136 149
- Group Mortgage 4,377 4,508 4,644 4,783

(Source: The Thai Life Insurance Association, www.tlaa.org)

3. Target Market

The Company has formulated the strategy for the expansion of life insurance business for 2017-2018.
Target markets, by type of insurance, are categorized as follows:

3.1 Premium Income - Ordinary Insurance for Ordinary Insurance and Marketing Division
3.1.1 Source of Premium Income

- Nationwide roadshows

- Promotion of whole life insurance, annuity insurance and additional contracts
- Premium income from new agents

- Premium income through sales by Life Broker

- Development of TIP Life Academy to enhance agent’s capabilities

- Transformation of insurance agents into financial advisors
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3.1.2 Development of New Products

Development of new products that respond better to the need of target customers, which are

genuinely competitive, will be conducted for the following:

Saving
Pension
Whole Life
PA

Riders

3.1.3 Marketing Channel

Agent

Others, such as Life Broker, website, etc.

3.1.4 Target Customers

Bangkok and the Vicinity Focus on markets with high net worth or middle to high-end customers,
including office people, government officials, state enterprises, executives, SMEs and entrepreneurs.
Main Provinces Key targets include medium and grass root customers.

The Elderly Aging society will transform this group into main target customer.

3.1.5 Implementation Plan for 2017 Achievement

Open new agent offices to cover main service areas

Hold recruitment activity to build new and qualified insurance agents

Support the holding of regular training for agents and sales team

Expand new channels for Life Brokers

Develop online insurance purchase system via website

Add product varieties to compete better and respond to target customers’ demand
Add payment channels that are more comprehensive and convenient

Add new services for the insured via various channels for more convenience

3.2 Total Premium - Group Insurance, Loan and Ordinary Insurance for Group and Institution Insurance Division

Source of Premium Income

With the ambition to penetrate the market, create new business opportunities and pave the foundation

to retain quality customers with the Company in the years to come, existing business partners will be maintained,

while new alliances will be sought. Development of efficient sales channels will be conducted. Appropriate products

will be highlighted by proficient marketing team and served by the highly experienced after-sales service division.

Development of New Products

Group Insurance (Employee Welfare)

Group and Institution Insurance Division has planned to expand the product line in order to serve the conditions

of protection benefits according to the requirements of corporate customers and be able to compete efficiently in

the industry as follows:

- Group insurance packages for corporate customers

- Products for the expansion of SMEs

- Development of H&S products
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Group Mortgage and Ordinary Insurance

Group and Institution Insurance Division has planned to offer group mortgage and ordinary insurance through

the expansion of product line in order to serve a greater variety of customer demands, increase customer’s

benefits and completely support market expansion of our business partners.

Marketing Channels and Target Customers

Sales Channel Target Customer

Group Term Life « Broker « Corporate

« Agent » Cooperatives

« Cross Selling with business partners ~ « Government
 State Enterprises
 Educational Institutes

o Industrial Estates

Group Mortgage  « Bancassurance » Customers of partnering banks and financial

« Non-Bank institutions

» Cooperatives, etc.

Ordinary  Bancassurance + Customers who seek life insurance plan that

emphasizes death and critical illness protection
» Customers who seek to use premiums

as income-tax deduction

Implementation Plan for 2017 Achievement

Group and Institution Insurance Division has designed marketing plans for group mortgage and ordinary

insurance with regard to achieve target sales as follows:

Group Term Life

Renew quality group term life insurance customers

Expand the market via brokers and business partners

Emphasize the expansion of group term life insurance by retaining appropriate proportion of life and
health insurance

Continually organize CRM activities to boost sales

Improve and develop products to serve market expansion

Group Mortgage

Manage existing marketing channels and seek new channels.

Select potential locations for segmentation. Plan the operations and services that are relevant
to the sellers.

Constantly promote and enhance the sellers’ capabilities.

Develop products that completely meet the conditions of business partners’ loan projects.
Continually develop operating procedures for greater convenience, speed and efficiency to
serve business expansion.

Join hands with business partners for joint development of sales system via branches to ensure
corresponding operations.

Join hands with business partners to hold marketing and sales activities.
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Ordinary Insurance

- Cooperate with partnering banks to select branches and sales specialists with particular skills to
approach target customers with interesting ordinary insurance offers.

- Develop ordinary insurance plans that respond to the requirements of customers from all segments
for which must be easy to offer and cover all sales channels of business partners.

- Constantly organize training to enhance agent’s capabilities.

- Develop sales tools to support sales activities in a professional and efficient manner.

- Enhance operating procedures for greater convenience, speed and efficiency to serve the expansion
of ordinary insurance business.

- Regularly join marketing and sales activities, as well as joint promotions with business partners.

3 Year Implementation Plan

1. Product Design and Development

The Company will design and develop products that relate with customer’s genuine demand in different
periods of life by centering on the insured and business partners (sellers). Design and development of products
will be implemented by relevant departments and closely monitored by the executives to ensure compliance
with the Company’s policy and the regulations of the Office of Insurance Commission (OIC) with regard to bring
sustainability of the operations in the long run. Product development will be implemented in relation with
marketing opportunities. A wide array of products will be offered to serve consumers according to current
situations, which are interest rate, the cost of living, as well as economic and social conditions, i.e. the population
structure that is transforming into aging society. Products with potential to reach a huge volume of target
consumers will be developed and offered via new marketing channels in the future, such as direct marketing,

digital media, etc.

2. Insurance Premiums Formulation

The Company determines the premiums basing on the assumption that is statistically credible and

corresponding with internal and external factors.

3. Reinsurance

The Company has reinsured with respect to distribute risks that might occur in the future and has researched

the appropriateness of risk retention limit that relates to risk appetite.

4. Underwriting Considerations

The Company will base underwriting considerations on the criteria or guidelines which are the standard of
underwriting. Evaluating factors include the fluctuation of frequency, severity and time of risks, as well as

compliance with the money laundering regulations and other relevant laws.

5. Indemnification

The Company will manage to process claim payment approval for the insured with accuracy and fairness

under the underwriting conditions and duration determined by the Office of Insurance Commission (OIC).
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6. Adequate Funding for the Expansion of Underwriting Business

The Company has planned to expand our main business by emphasizing a rapid growth of insurance
premiums basing on the proportion of CAR (capital adequacy ratio) with the aim to enable the Company to
achieve the CAR ratio that is higher than the minimum requirement of the OIC in order to ensure the Company

has maintained adequate capital to serve underwriting obligations in the long run.

7. Investment Operations

The Company will proceed to invest in relation with our life insurance business according to asset and
liability management principle and maintain liquidity in the level that is appropriate to serve the expenses and

indemnity payment.

8. Development of IT and Database Systems

The Company will improve IT operation system and manage the database of the insured in order to enhance
the efficiency of policy design, underwriting, indemnification and reinsurance. Furthermore, the Company has

continued to bring the most up-to-date IT system and software to support the business.

9. Human Resources Development

The Company has planned to enhance employees’ skills and capabilities to foster the professionalism in
the operations of life insurance business for which will raise the potential and competitiveness. The plan ensures
the Company will achieve the competitive advantage by building a corporate culture for employees to share.
Positive attitude, in terms of pro-active operations, will be promoted alongside the performance management
system and competitive remuneration that are fair and supportive to the creation of new innovations. In addition,
constant improvement and enhancement of efficiency will be encouraged with respect to achieve professional

advancement and optimum effectiveness that the Company has anticipated.
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Insvasnunsiioru
Shareholding Structure

s1gBogjiioriu 10 duAulsn muN=ITeugioRu tu Jun 31 SuonA 2559
Ten Largest Shareholders as of 31 December 2016

shgBogiofiu 10 duAunsn 91U9UAU Soga:vouduoURUNIKUA
Ten Largest Shareholders No. of Shares (%) Percent of total Shares

1. SUIANTRRNEAU
Government Savings Bank 365,711,300 19.58%

2. US¥m inegdsenung 3900 (Wnvu)
Dhipaya Insurance Public Company Limited 348,307,800 18.65%

3. newudalneninu 2
Thailand Prosperity Fund 2 214,069,400 11.46%

4. wedualdy wsena
Mr. Sanchai Engtrakul 119,777,400 6.41%

5. wnannaeglndu eshigsuun
Ms. Ploypailin  Kiatsuranont 100,322,000 5.37%

6. USEN WsHUAUIa 91AA
Prompibarn Co.,Ltd. 87,041,500 4.66%

7. wniisaiiy duaiana
Mrs. Piengpen Siebthavilkul 79,851,700 4.28%

8. UIPUNNT Ygyaln
Mr. Nopporn Boonlapo 72,457,800 3.88%

9. wEudl Wlvdae
Mr. Natee Panichewa 58,049,100 3.11%
wensh ey
Mr. Kerati Panichewa 58,049,100 3.11%
YIYYIRYY NNV
Mr. Chatchai Panichewa 58,049,100 3.11%
10. weesud andAsySny
Mr. Saran Limhiranrak 42,987,700 2.30%
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S"IEJ\]"IUﬂ'lSﬁOP‘fUVE)\lﬂSSUﬂ’ls
Report on Director’s Shareholding

$199UNSTIOARUVOVNSSINIS USBN NWEUS=AUBIM 91NA (UKIBU)
Report on Director’s Shareholding in Dhipaya Life Assurance PIc.

a Yufl 31 §unAw 2559 / as at 31 December 2016
(Ve ﬁu / Unit : Share)

NSNS 3185.A.2559 | Wasunday Wu/(am) [ 31 8.A. 2558

Director’s Name 31 Dec 2016 No. of Shares 31 Dec 2015
Changed

1. WIHUTINA RENY
Mr. Banphot Hongthong - - _

2. as.auns duadana
Dr. Somporn Suebthawilkul - - -

3. waniwus Miylag

General Niphon Pharunnit - - -
a. asdnanng lnsgnd

Dr. Sakthip Krairiksh - - -

5. UBUIANT Lammuuﬁ
Mr. Norapat Lekhyananda - - i

6. ‘L!’]EJﬂ‘J’]qﬁ LHUSLAIG
Mr. Saravut Menasavet = - _

7. WEANAAT UINUATIER
Mr. Kanissorn Navanugraha = = =

8. AN ANENIWHYS
Mr. Supote Pitayapongpat = = =

9. wgygyeu ludeunng
Mr. Boonson Jenchaimahakoon = - _

10. Wewil Moy
Mr. Natee Panichewa 58,049,100 - 58,049,100

11. Wiengual Wussmuuan
Mr. Krit Phanranamala = = -

12. WeBase WA
Mr. Isara Wongrung - - -

13. UNENIAWT 11T
Ms. Tassana Vichachareon 100 - 100
14, wersug audnsysnd
Mr. Saran Limhiranrak 42,987,700 - 42,987,700

15. WIgUNNT ygyanln
Mr. Nopporn Boonlapo 72,457,800 = 72,457,800
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Board of Directors
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Mr. Banphot Hongthong

Age 70 Years
Chairman

ANSAN®EN
+  MA. (Economic Development), Northeastern
University, USA

«  B.A. (Economics), Northeastern University, USA

n139UsY

«  Director Accreditation Program (DAP 104/2556)
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. finwnnznsIINIUISWaETUgua
Tasens$nduiniflonssusdvosusdumiu

. fdnwmssidunuveansuiauiinu

o ATTUMSEMNMINGSUDAATUETY
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EDUCATION

+  MA. (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, P-Mart Superstore Co., Ltd.

o Chairman, Exotic Food Plc.

« Independent Director, Audit Committee Member and
Chairman of the Nomination and Remuneration
Committee, Grand Canal Land Plc.

e Board Member, Evergreen Plus Co., Ltd.

e Advisor, Unicord Plc.

«  Advisor, National Power Supply Plc.

«  Advisor, SHOP Global (Thailand) Co., Ltd.

e Chairman of Sericulture Foundation

«  Advisor to The Executive Board of Water Conservation
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



DHIPAYA LIFE ASSURANCE

ns.auws dundana

919 55 U

$9JUS=51UNSSUNNS, USz81UNSSUNISUSKAS,
NSSUNISUSHISADUIZEN, nssun1sadnu

Dr. Somporn Suebthawilkul

Age 55 Years

Deputy Chairman, Chairman of the Executive Director,
Director of Risk Management Committee,

Director of Investment Committee

nsANEN

« SpUssAaueansnuf Udin avning1qesiumuag

.« SyenansuUadin unINeNdusITNANans

«  dfmansdadin WIngraeasuny

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

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

AN99UTH

. wdngnsinendedesiuswenaning (ue.) juil 58

.« wNgRIUIMITIEAUEe antuinennisaanavu (19,
suil 18

«  Direct Certification Program (DCP 67/2548)
AunAudLEsUNIINASUS N Ing

«  Finance for Non-Finance Directors (FND 20/2548)
dunANdLEsUNIINNSUSEVIng

+  Role of the Compensation Committee (RCC 10/2553)
funANdLEsINSINNISUS N lne

«  Successful Formulation & Execution of Strategy
(SFE 8/2553) @unAnaaiasunssun1susening

»  Understanding the Fundamental of Financial Statement
(UFS 1/2549) gunandaiaiunssunisuisvlng

«  mangaINsUIMISIATEgAEs1sugd mTudnuinig
sefugesuil 6 (Uma.6) aantumszuning

. vAngaswamnduTusseRufuIIsIuil 14 (wav.14)
YDINDIWINUN
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«

EDUCATION
e Ph.D. Public Administration, Ramkhamhaeng University
o 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
e B-TECH Diploma, Nautical Science,
Plymouth Polytechnic, College, England

TRAINING

«  Certificate, the National Defense College (NDC 58)

+  Capital Market Academy Leadership Program (Class 18)

«  Direct Certification Program (DCP 67/2005),
Thai Institute of Directors Association

«  Finance for Non-Finance Directors (FND 20/2005) ,
Thai Institute of Director 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

e Public Economic Management for High Executive
(Class 6) by King Prajadhipok’s Institute

»  Executive Relationship Development (Class 14)
by Royal Thai Army

OTHER POSITION
»  Managing Director , Dhipaya Insurance Plc.

SHAREHOLDINGS IN THE COMPANY
. None
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General Niphon Pharunnit

Age 75 Years
Independent Director, Chairman of the Audit Committee,
Member of the Nomination and Remuneration Committee
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ANSAUSY
«  Director Accreditation Program (DAP 111/2557)
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EDUCATION
«  Bachelor of Science, Chulachomklao Royal Military

Academy

TRAINING
»  Director Accreditation Program (DAP 111/2014),

Thai Institute of Directors Association

OTHER POSITION

«  Adviser, Royal Development Projects

«  Director, The Royal Project Foundation

+  Vice Chairman, Water Conservative Project for
Her Majesty the Queen, Ministry of Agriculture

and Cooperatives

SHAREHOLDINGS IN THE COMPANY

. None
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Dr. Sakthip Krairiksh

Age 69 Years
Independent Director, Director of the Audit Committee,
Director of Risk Management Committee
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Webb School of California, Claremont, California

199U

Director Accreditation Program (DAP 24/2549)
dunANdasuaaItunsIUNTUS N Lng

Direct Certification Program (DCP 79/2549)
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e luasAnsdu
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EDUCATION

The Honourary 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

TRAINING

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

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

Diploma, The Joint State - Private Sector Course
(Class 2), Thailand National Defense College

OTHER POSITION

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

SHAREHOLDINGS IN THE COMPANY

None
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Mr. Kanissorn Navanugraha

Age 68 Years

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

n15ANEN

+  MB.A. (Marketing), University of Missouri,
Columbia, USA

o Usgueyes widdseaansiudia (Aushdes)
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«  Directors Accreditation Program (DAP 111/2557)
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EDUCATION

«  M.B.A. (Marketing), University of Missouri,
Columbia, USA

«  Bachelor of Commerce (Honors),

Chulalongkorn University

TRAINING

»  National Defence Joint Public-Private Sector Program
(Class 15), Thailand National Defence College

«  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
«  Director, GLAND Reit Management Co., Ltd.

e Advisor, P-Mart Superstore Co., Ltd.

SHAREHOLDINGS IN THE COMPANY

. None
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Mr. Saravut Menasavet

Age 68 Years
Independent Director, Director of the Audit Committee,
Director of the Nomination and Remuneration Committee
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«  Directors Accreditation Program (DAP 119/2558)
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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

e 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 (OCSC)

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

e 1995 Financial and accounting management program
(Class 35), The Comptroller’s General Department

o 1994 Advanced Police Administration,
Royal Thai Police

SHAREHOLDINGS IN THE COMPANY

. None
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Mr. Norapat Lekhyananda

919 48U Age 48 Years

NSSUN1Sdds:, NSSUNISUSKHISAIASY, Independent Director, Director of Risk Management
nssunisavnu Committee, Director of Investment Committee
ASANEN EDUCATION

«  Master of Business Administration,
Chapman University, CA, USA

+  Bachelor of Science (Business Management),
Waynesburg College, PA, USA

N2V

«  Direct Certification Program (DCP 193/2557)
gunAudsasuaa tunssunsuslng

«  Advanced Audit Committee Program (AACP 18/2558)
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«  Master of Business Administration,
Chapman University, CA, USA

+  Bachelor of Science (Business Management),
Waynesburg College, PA, USA

TRAINING
«  Direct 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 of Investment Committee,
Thaisri Insurance Plc.

«  Director, Paragon Car Rental Co., Ltd.

«  Director, Cathay Lease Plan Plc.

SHAREHOLDINGS IN THE COMPANY

. None
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Mr. Boonson Jenchaimahakoon

Age 53 Years

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

n13ANE

+  Master of Science (Industrial Engineering and
Management), Asian Institute of Technology
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«  Director Certification Program (DCP 149/2554)
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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 59 Years
Director, Chairman of Investment Committee,
Executive Director

n1sANEN

+ MBA, Tarleton State University part of Texas A&M
University, USA
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«  Director Accreditation Program (DAP 9/2547)
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«  Director Certification Program (DCP 46/2547)
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EDUCATION

e MBA, Tarleton State University part of Texas A&M
University, USA

»  Economics, Chulalongkorn University

TRAINING
»  Director Accreditation Program (DAP 9/2004),
Thai Institute of Directors Association
+  Director Certification Program (DCP 46/2004),
Thai Institute of Directors Association
«  Program Executives (CMA 10), Capital Market Academy
+  Diploma, The National Defence Course (Class 50)

National Defence College

OTHER POSITION

e Chairman, 168 Communication Co., Ltd.

«  Chairman, Unique Engineering & Construction Plc.
«  Chairman of the Advisory Board, Thaisri Insurance Plc.
«  Chairman, Paragon Car Rental Co., Ltd.

e Chairman, Cathay Lease Plan Plc.

e Chairman, Pantip Park Co., Ltd.

e Chairman, Naporn Co., Ltd.

o Chairman, Sathorn 7 Co., Ltd.

e Chairman, Sima Thani Hotel

e Managing Director, Pailuck Co., Ltd.

e Managing Director, Phaibul Business Co., Ltd.

«  Director, Thai Refined Salt Co., Ltd.

»  Director, Bangkok Glass Marketing Co., Ltd.

e Director, Koh Chang Island Resort Co., Ltd.

»  Director, Chiangrai Hill Resort Co., Ltd.

SHAREHOLDINGS IN THE COMPANY
« 58,049,100 Shares (3.11%)
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Mr. Krit Phanratanamala

Age 49 Years
Director, Executive Director, Director of Investment
Committee

n13ANE

«  USgln MBA, University of Florida

- U3ggln Master of Science, Imperial College, London
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»  Director Accreditation Program (DAP 55/2549)
dunANdasuaaIiunsIuNTUT N Lng

+  Director Certification Program (DCP 86/2550)
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+  Monitoring Fraud Risk Management (MFM 1/2552)
gunAudsastaa tunssunsusing

«  Audit Committee Program (ACP 27/2552)
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EDUCATION
«  MBA, University of Florida
e Master of Science, Imperial College, London

e Bachelor of Engineering, 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

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

+ Independent Director and Director of Audit Committee,
The Union Mosaic Industry Plc.

+ Independent Directorand Director of Audit Committee,
Group Lease Plc.

» Independent Director and Director of Audit Committee
TPBI Plc.

SHAREHOLDINGS IN THE COMPANY

. None
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Ms. Tassana Vichachareon

Age 64 Years
Director, Executive Director
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«  Director Accreditation Program (DAP 102/2556)
gunAudsasuaatunssunsusing

«  Advanced Audit Committee Program (AACP18/2558)
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EDUCATION
«  Bachelor of Business Administration,

University of the Thai Chamber of Commerce

TRAINING
«  Director Accreditation Program (DAP 102/2013),
Thai Institute of Directors Association
«  Advanced Audit Committee Program (AACP18/2015),

Thai Institute of Directors Association

SHAREHOLDINGS IN THE COMPANY
« 100 Share (0.00001%)
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Mr. Saran Limhiranrak

Age 43 Years
Director, President
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«  Director Accreditation Program (DAP 102/2556)
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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

e Thailand Insurance Leadership Program Class 2,

OIC Advanced Insurance Institute

OTHER POSITION

«  Director, 109 Consultant 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%)
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Mr. Nopporn Boonlapo

Age 51 Years
Director, Executive Director, Chief Executive Officer
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»  Director Accreditation Program (DAP 111/2557)
anavdasuantunssunsusevlve

. véngasinemsussiudesediugs (a) Juil 4

. widnges msumsmsdamssuaiuasiiugs (e ua)
Uil 4 Inerdetlestusvenandng

. anduinennsnanavu Juil 22 (3. 22)

nsaevuluuien
. 72,457,800 U (3.88%)

EDUCATION
«  Bachelor of Business Administration (General

Management), Dhurakij Pundit University

TRAINING

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

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

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

+  Capital Market Academy (CMA 22)

SHAREHOLDINGS IN THE COMPANY
« 72,457,800 Shares (3.88%)
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Mr. Supote Pitayapongpat

Age 75 Years
Independent Director, Member of the Audit Committee
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Director Certification Program (DCP 197/2557)
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Advance Audit Committee Program (ACP 42/2556)
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and Risk Management (MIR 14/2556)
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Monitoring the Quality of Financial Reporting Course
(MFR 17/2556)
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(MIA 14/2556)
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Monitoring Fraud Risk Management Course

(MFM 9/2556)
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Director Accreditation Program (DAP 96/2555)
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EDUCATION

Bachelor of Accounting, Thammasat University
Bachelor of Commerce, Thammasat University

TRAINING

Director of Certification Program (DCP 197/2014),
Thai Institute of Directors Association

Audit Committee Program (ACP 42/2013),

Thai Institute of Directors Association

Monitoring the Internal Control and Risk Management
(MIR 14/2013), Thai Institute of Directors Association
Monitoring of the Quality of Financial Reporting

(MFR 17/2013), Thai Institute of Directors Association
Monitoring the Internal Audit Function (MIA 14/2013),
Thai Institute of Directors Association

Monitoring Fraud Risk Management (MFM 9/2013),
Thai Institute of Directors Association

Director of Accreditation Program (DAP 96/2012),
Thai Institute of Directors Association

OTHER POSITION

Chairman of the Corporate Governance Committee,
PTG Energy Plc.

Chairman of the Audit Committee, PTG Energy Plc.
Audit Committee, PTG Energy Plc.

Director / Independent Director, PTG Energy Plc.
Director / Independent Director,

Siam-Best Trading Co., Ltd.

SHAREHOLDINGS IN THE COMPANY

None
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Mr. Isara Wongrung

Age 50 Years
Director, Executive Director, Member of Investment Committee
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EDUCATION

+  Master Degree of Business Administration - MBA General Business
Management and Finance Assumption University (ABAC) - TISCO
Bank Scholarship

+ Bachelor Degree of Business Administration - BBA General
Management and Marketing Assumption University (ABAC) -
ABAC Scholarship

TRAINING

+  Studying Certificate of Capital Market Academy (CMA 24/2017)

+  Certificate of Corporate Governance for Executives (CGE 5/2015),
Thai Institute of Directors Association

»  Director Accreditation Program (DAP 114/2015),
Thai Institute of Directors Association

»  Advanced Certificate Course in Financial and Fiscal Management
Program for Senior Executive Batch #2 (FME2), The Comproller
General’s Department to Ministry of Finance

+  Advanced Certificate Course in Thammasat Leadership Program
Batch#5 (TLP5), Thammasat University

+  Advanced Certificate Course in Security Management Program
Batch#5 (ASMP5), The Association National Defence Collegeof
Thailand

«  Advanced Certificate Course in Power of The Kingdom Batch#1,
Chulalongkorn Executive Program Chulalongkorn University

« Advanced Certificate Course in Politics and Governance in
Democratic Systems (Class 15) for Executive King Prajadhipok’s
Institute

OTHER POSITION

. Senior Executive Vice President, Personal Customer Group of
Government Savings Bank

»  Honorary Consultant to Committee of Law, Justice and Police
Enterprise, The National Legislative Assembly

«  Committee of Economic Strategy to Thai-Chinese Culture Council

»  Secretary to Committee of Religion Art Culture and Tourist,
The National Legislative Assembly

+  Chairman of The Organizing Committee - WSBI General Assembly
Meeting 2016 at Bangkok Thailand

»  Board of Director of World Savings and Retail Banking Institute
(WSBI) (3 Years)

»  Vice President to Advanced Certificate Course in Thammasat
Leadership Program Batch #5 (TLP5), Thammasat University

+ President to Golf Club of Advanced Certificate Course in
Thammasat Leadership Program Batch #5 (TLP5),
Thammasat University

+  President to Koonchonseuk Group of Advanced Security
Management Program Batch#5 (ASMP5), The Association
National Defence College of Thailand

«  Vice President to Advanced Security Management Program
Batch#5 (ASMP 5), The Association National Defence College
of Thailand

SHAREHOLDINGS IN THE COMPANY
. None
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Mr. Somchainuk Engtrakul

Age 72 Years
Adviser to Broad of Director
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EDUCATION

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

- Bachelor of Laws, Sripatum University

e Bachelor of Arts in Economics, Upsala College, USA

TRAINING

«  Certificate, National Defense College of Thailand
(Class 35)

«  The Role of Chairman Program (RCP),

Thai Institute of Directors Association

OTHER POSITION

o Chairman of the Board of Director,
Nok Airlines Public Co., Ltd.

o Chairman of the Board of Director,
Absolute Energy Public Co., Ltd.

o Chairman of the Board of Director,
Vejthani Public Co., Ltd.

«  President of the Board of Director,
Magor 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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Mr. Banyong Limprayoonwong

Age 64 Years
Adviser to Broad of Director
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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

e Legal Advisor to SCG Legal Counsel Limited

« Independent Committee and Audit Committee of
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

«  Committee of the Sub-commission on quality
management and service redesign, Office of the Public
Sector Development Commission (OPDC)

e Subcommittee, Performance Audit Office No.4,
Office of the Auditor General of Thailand (OAG)
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Dr. Kris Vasinondha

Age 54 Years
Adviser to Broad of Director
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U'%zgwgﬂ’m%uqamaﬂa‘mmawwu URINeSuUTa 2
Uﬁzmﬂﬁaﬂ’m%qumgmmaﬂﬂmm
UNIeEeUITa 2

USeyey s dirmanstadio pnansalunning sy

199U

Director Certification Program (DCP 138/2553)
dunaNdasuaaIiunsIuNTUS N Lng
angnsIneINsUTEiuSesEAUge (1a.) Jui 5/2558

e luasAnsdu

599UsETWNTIUNNT

V3o dridnnguunelifngal 3Heu $1in

309U TE8IUNTIUNT

U39 380w 91 (seusuaniondlsa Weesne)
NIIUMT UTEN WvAuia 1iim
nssuMsLAETIUSNwIgMane U3 Tnyadaud® $iin
nssuMIUaEAUSnwngyane v3t Ledelnyad S1dn
NITUNTENTIARA
ANENTIUMTITUURTIININ19UNATES

91N seUTEIMANgN SIRMan suMTnudin
WINgIREATUNY

9191387AY AMEIAMANT JIAINTIMIN 1AL
9139138 MLAY AEliREns WIVe1§esITuAEnS
9191587LAY AMIRAIENS U INNFUTINAUN
1

91971587y AuzAMans i Inedegsiaduding

EDUCATION

Ph.D. in Public Law (Honors), University of Paris |
Advanced Degree of Public Law, University of Paris Il
Higher Diploma of Administrative Law,

University of Paris Il

Bachelor of Laws, Chulalongkorn University

TRAINING

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

Thailand Insurance Leadership Program (Class 5/2015)

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.
Highly qualified director Board of Governors
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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walAsvas1uovANns
Organization Chart

NSSUNISWOIUIENMS

President

souNSSUNISEIANISTHDY

aNgIIUAJUANIA:WRAIUNDIANS
Chief Corporate Control and

ANUZNSSUNISUSEN
Board of Directors

AU=NSSUNISUSKAS
Executive Board

NSsuNISWIANTSIHDY
Chief Executive Officer

f

thodoansodrns
Corporate Communication Dept.

Development Officer

WhgnagnsavAns
Corporate Strategy Dept.

sounssuNIsINNIsinny
anguiuds:nunguinazaniou

Chief Group
and Marketing Officer

WheUs:=nunau
Group Life
Assurance Dept.

sounssuNISEIANISTrn
drguruds=nuannyiiaznisnann

Chief Agency
and Marketing Officer

thausrHisaufonu
llazulrgrun
Agent Management Dept.

sounssuNISEIANISTnn
aNg9UWRIUNWANNTUT
Ia:ATUNFNENSY

Chief Products Development

and Actuary Officer.

wedvenam
na=wrsuIwannNmUn
Market Research and

Products Development Dept.

sounNssuNISINNIsinny
aevudnunnis
Chief Operation Officer

thawaisrursSuds:nu
Underwriting Dept.

whaus:nuaniou
Bancassurance Dept.

wheaduayusuminu
llazungruin
Agent Support Dept.

thontunAIansy
Actuary Dept.

whednumnisatuds:=nu
Assurance
Operations Dept.

thonispainus:=nuainy
Agent Marketing Dept.

theus:=nuso
Reinsurance Dept.

thogulhunainu
Claim Dept.
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N\ AfUENSSUNISaVNuU
Investment Committee

ANUENSSUNISASSHIIIA:NIHUAATIRBUIINU
Nomination and Remuneration Committee

ﬂm:ﬂSSUH'\SU§H‘1SHO'lUI§iU\]
Risk Management Committee

e —
| ANUENSSUNISASIVEOU thunsovasuneiu
Audit Committee Internal Audit Dept.
e —
\_ dranauiavaunis
Secretary Office

Compliance Dept.

‘

N .

theusmsaouiFe whenSwensupna
Risk Management Dept. Human Resources Dept.

Whgninussho |

1
'
'
'
s

sounssuNISINNIsinny
angouaduayuavAns

sounssuNISEINNIsiny sounssuNSEIANIstnnd sounssuNsyInNIsiney
angviunisiiuna:unys d1899UNNHUIY dgaunisadnu
Chief Financial Officer Chief Legal Officer Chief Investment Officer

N .

Chief Organization
Support Officer

thedngona:usmisnolu dnenisivu
Procurement and

Administration Dept. Financial Dept.

theinalulagansauins WheUng
Information

Technology Dept. Accounting Dept.
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[asvas1unas9Anas
Management Structure

lAsyas1unisInnNIs

3% ’J‘LWI 31 §uAN 2559 1ASIE519NITIANITUIUTEN UTenNaUmIunuenIIUNITUSEN LLa”ﬂm”ﬂiillﬂ’lﬁjﬂﬁJaﬁl
VN‘M&I@ 5 Yo loun AMENIIUNITUSHIS AENTINNITATIVEOU ﬂiu“’ﬂiﬁllﬂﬂiUi‘Mﬂiﬂ')’]llLﬁEN AMENITUNTITANNU
LAZABZNIIUNITATINLAZATAUAAINDULNU ﬂmuﬂiiuﬂﬂim%‘iﬂ mawawmwauwammmﬂﬂu

Management Structure

On 31 December 2016. 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 & Remuneration Committee,
detailed as follows :

ADU:NSSUNISUSBN The Board of Directors

anun sn98o ALY
\\[o} Name Title

1. UIPUTING N9 Use81unIIUNIT
Mr. Banphot Hongthong Chairman
2. AT.AUNT FUnlana 989USEEIUNTIUNIS
Dr. Somporn Suebthawilkul Deputy Chairman
3 waeniinus A3y leg NIIUNTDATE
General Niphon Pharunnit Independent Director
4. as.dnading lnsgne nIIUN15dATY
Dr. Sakthip Krairiksh Independent Director
5. UBATNYE LUULLAIN AFIUNIDATY
Mr. Saravut Menasavet Independent Director
6. WNYANAAT WIINUATIEN NITUNTDEATY
Mr. Kanissorn Navanugraha Independent Director
7. UIBUIANT L@veIuU NIIUNTDATE
Mr. Norapat Lekhyananda Independent Director
8. WgNL Anenadias N3IUNTBATY
Mr. Supote Pitayapongpat Independent Director
9. Weyyau wudsunna AITUNIT
Mr. Boonson Jenchaimahakoon Director
10. WUN WHyTI NITUNTS
Mr. Natee Panichewa Director
11. wigngual Wussauuna N3IUNT
Mr. Krit Phanratanamala Director
12. UYDATY ’Nﬁ‘éd ATINANT
Mr. Isara Wongrung Director
13. UNEANWIAUT TV ATEY N33UNT
Ms. Tassana Vichachareon Director
14, weAsg andaAsysng NITUATS
Mr. Saran Limhiranrak Director
15. WU Yayanln ﬂiiumiLLasﬂsiumi;ﬁﬂmﬂwmj

Mr. Nopporn Boonlapo Director/Chief Executive Officer
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ACUNSSUNSEAEDY Subcommittee

1. ﬂm#ﬂiiuﬂ'ﬁ‘lﬁ‘l’i'ﬁ
Executive Board of Directors

a1 Jufl 31 §unaw 2559 AuENTIUNTUSIMSUSENOURIY
As of 31 December 2016 the Executive Board of Directors consists of.

a1aun s1980 ALY
\\[o} Name Title

1. A3.auNs dundana UsE51unIsuns
Dr. Somporn Suebthawilkul Chairman
2. UYUA NTuTIY NIUNS
Mr. Natee Panichewa Director
3. wiengual Wussauuna N33UNT
Mr. Krit Phunratanamala Director
4. maqzyau Lauﬁawqa NITIUNIT
Mr. Boonson Jenchaimahakoon Director
5. Wedase 19A5 N354T
Mr. Isara Wongrung Director
6. UNEINAU I AT AIIUNTT
Ms. Tassana Vichachareon Director
1. UIYUNNT Qiy)ﬁﬂﬂ NITIUNTT
Mr. Nopporn Boonlapo Director

Tnedl unsanarndnal AnUsn duienssunisgdanisivg drdnauariuns Wuewunisaugnssunsuims
Secretary to the Executive Committee: Ms. Supaluck Supapreecha, Senior Vice President of Office of the Secretary

2. AMIATIUNITUSKITAIULEALS

Risk Management Committee

£ ’QJJ‘Llﬁ 31 §UAN 2559 ﬂm%ﬂiiuﬂ’ﬁ‘l.l%ﬁ’ﬁﬂ?’mlﬁﬁl\‘l Ui%ﬂaUg‘I}’JEJ
As of 31 December 2016 the Risk Management Committee consists of.

a1aun s1g8o KUY
No. Name Title

1. Weyyau wudeunna Usg51unIsunIs
Mr. Boonson Jenchaimahakoon Chairman

2. AT.aUNS dunlana AIINATT
Dr. Somporn Suebthawilkul Director

3. ns.Anaving lnsgne NIIUNS
Dr. Sakthip Krairiksh Director

a. WLANEAT WIINPATIZN AIINATT
Mr. Kanissorn Navanugraha Director

5. UIBUTANT LaveIuumi AIINATT
Mr. Norapat Lekhyananda Director

lnedl weanavalyy A3Taulee feruienisiiensiadeunielu iWuaviynisaaugnssunsuimsanudes
Secretary to the Risk Management Committee : Ms. Janunya Siriwattanachok, Vice President of Internal
Audit Department
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3. AMZNITUNIINTIAEDU

Audit Committee

a1 Jufl 31 §uAu 2559 ANENTIUNNIATIEEUUTENOURIY
As of 31 December 2016 the Audit Committee consists of.

a1aun s198o AIKUY
No. Name Title

1. waeniinus A5y lng Usg51UNIINNIS
General Niphon Pharunnit Chairman

2. ns.Anaving lnsgne N33UNS
Dr. Sakthip Krairiksh Director

3. UIYATIID LUUSLAIN N33UNTT
Mr. Saravut Menasevet Director

a. WIHENA ANSNIYNYS NUA1S
Mr. Supote Pitayapongpat Director

laed U’WEJﬁiJ‘U“iifl BEMGRERIN S’tﬂﬂﬂi'ﬁllﬂ’]iﬁi’%\ﬂ?ﬂﬂ@:ﬁ?ﬂﬂ’]‘lm{]ﬁiﬂﬂLﬂum‘lﬂ‘lﬁﬂ’]iﬂm%ﬂiiuﬂ’]i@l’ﬁ’)ﬁ]ﬁa‘u
Secretary to the Audit Committee: Mr. Somboon Tharasuwan, Chief Legal Officer

4, AMSNITUNTTANNU

Investment Committee

o il 31 Sunau 2559 AngnITUNITAWU Usenoudae
As of 31 December 2016 the Investment Committee consists of.

s19to AIALY
Name Title
1. Wue Wtsgay U3251UNIINNIT
Mr. Natee Panichewa Chairman
2. AT.AUNT dundana N3NNI
Dr. Somporn Suebthawilkul Director
3. UWUIANT La‘UEJ']‘L!‘L!‘V(I N3NNI
Mr. Norapat Lekhyananda Director
4, wng el Wussmnuuan NIINNNT
Mr. Krit Phanratanamala Director
5. Wedasy WA N3NNI
Mr. Isara Wongrung Director

Inedins.fisna Uszadges d61uten1s deaamu Wuaviunisauenssunisamu
Secretary to the Investment Committee: Dr. Peerapon Prasertsri, Vice President Investment Department
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5. AMZNITUNITATINILAZATRUAAINDULNY

Nomination and Remuneration Committee

a4 TUN 31 SUINAN 2559 AEASTUANSATIVILAYINUAAINBULNUUTENBUAIY
As of 31 December 2016 the Nomination and Remuneration Committee consists of:

FMALY
Title

1. WgANAAT WINUATIER Uss1unIsuns
Mr. Kanissorn Navanugraha Chairman

2, waeniinus n5glng NTINNNT
General Niphon Pharunnit Director

3. ‘Lﬂﬁlﬂi'ﬂﬁ LUUSLAN NITUNTT
Mr. Saravut Menasevet Director

4. UBYLYeu Lﬁ]u%ﬁm‘lﬂﬂﬁ NITUNTT
Mr. Boonson Jenchaimahakoon Director

lnefl unanandnval AnUsy derenssunisgdnnislug drdnawaiynis Wuaeiunisaaenssunisassm
WASAYUARAINDULNY

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

lavaun1susen

TunN15UTEYUAMLNITUNITUTEN ATIN 4/2558 1oTudl 3 wwiey 2558 Laflufudens wsanandneal Anuse
qenssun1sgdnnistug drdnawaviynis Wweuiynisuien elfiimifinunguunedivualunisdariuas

ﬁ ]
Y

Wiusnwenats 917 nzfeunssunis wilsdelnusyyuanenssunis 180UNsUsEgUANENTIINIT T1891UYsEIT
YoUstn nildelinusyyuiiionu sieaunsussgudienu uazdafusnwsenunsiidwldidensenulaenssunis

WAZEUIMNS BNNSANTIuNITAUY AufAMENIIUNITUSENIB UMY

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.






DHIPAYA LIFE ASSURANCE | 71







AAAAAAAAAAAAAAAAAAAAAA




74

ANNUAL REPORT 2016

urguwws uryailn
Mr. Nopporn Boonlapo

UNgNAR BrUKsI1add
Mr. Kitti Chunhachawanwong

91 51 U | Age 51 Years

Auvtataguu | Position
.+ N3IUNSEIRANTSIvg
Chief Executive Officer

n15An® | Education

- USy1w3 Usvnsgsnatugia av1Msdansily
WIMedegsiatding
Bachelor of Business Administration (General

Management), Dhurakij Pundit University

N1359USY | Training

»  Director Accreditation Program (DAP 111/2014)
dunANdasuaaItunIINNITUIEing (10D)
Thai Institute of Directors Association

. vdngnsinennisUsziufsyiugs (a.) Juil 4
Thailand Insurance Leadership Program Class 4,
OIC Advanced Insurance Institute

© NGNS miu%msmsaj"mmié’mmmﬁum%ugﬂ (Wond.)
Uil 4 Inerdetlestusvenandng
Advanced Security Management Program Class 4,
The National Defence College

. antAAMeINIRaIaYU Juil 22 (19n.22)
Capital Market Academy (CMA 22)

Uszaun1salningu | Experience
« HOMWIENSAUGUEI8TIAa
U Aingusenudy 910 (Wrivw)
Director, Dhipaya Insurance Plc.
«  HAANNT anvuengl uSEm Ainguseiude 31in )

Branch Manager, Dhipaya Insurance Plc.

918 44 U | Age 44 Years

Auvataguu | Position
.+ seanssuMIgansingjansnussiuandyuaznisnain
Chief Agency and Marketing Officer

n13ANe | Education

. AasAnwIUSeLen
Between Ph.D.

. MAFnwUSy v vimsssiaumdndie
uwﬁwmﬁaﬂgﬁmwauq%
Between Master of Business Administration,
Bangkokthonburi University

« Uy vsmnsgsiatadie (ResAdeusudu 2)
mﬁwmﬁwamiﬁﬂm
Bachelor of Business Administration (Second Class
Honors), The University of the Thai Chamber of

Commerce

Uszaun15ai%in9nu | Experience
« HANNINIARNILE USEM onAdusEAudin 911in (mww)
Senior District Manager, South East Life Plc.
.« IRBMIEMT
U3HW ofdud aysen UseAudin 911 (W)
Deputy Vice President, Allianz Ayudhya Assurance Plc.
. fgmieniseyladhedunulseiugin
UM lotdwd Useiudin $1in
Senior Vice President of Agent,
ING Life Assurance (Thailand) Co., Ltd.
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uIWeuIWry undana
Mrs. Piengpen Siebthavilkul

UNgANSY 9IANIAANTD
Mr. Suphachai Jongsuphavisarnkit

918 60 U | Age 60 Years

Auvtataguu | Position
.« 39an3IUMIRIANTSIvg ansnumsRulaz Uyl
Chief Financial Officer

n15An® | Education

- USg193 UsMsEsnatugin @1v1n1sRUNTEUIANT
UMINGIAYIIUALN
Bachelor of Business Administration (Finance and

Banking), Ramkhamhaeng University

N1359USY | Training

»  Deloitte forum 1/2015 accounting update 2015 & get
closer to tax matter (Deloitte) 2015

. vdngesUszmadedastugs @antumszunindy) 2558
Advanced Certificate Course (King Prajadhipok’s
Institute) 2015

. vdngnsinensusziufeseiugs (a) Juil 6
(EaduInensusEiufesYAUEa)
(OIC Advanced Insurance Institute) 2016

«  Wingms Mini MBA IMDP 5;14‘171' 3 AMENITIAERSIAY
MUY I SUSITUAERNS
Mini MBA IMDP by Faculty of Commerce and

Accountancy, Thammasat University

Uszaun1salningu | Experience

.« 39INTIUMIFIANTSING ABNUUIIITNITRY
USEN ngdseiudin 991n (Wgw)
Chief Cash Management Officer,
Dhipaya Life Assurance Plc.

918 44 U | Age 44 Years

Auvataguu | Position
«  sanTIUMIRIANsIvg aenuuseiunguuazanty
Chief Group and Marketing Officer

n13ANe | Education
.« vangasnIsREUIIMIEALN Mini MBA,
#191N139ANS @ UUTMAANAILUIMITAERNS
Mini MBA, General Management,
National Institute of Development Administration
«  US1n3nsdansUadin umIngiaengamn

Bachelor of Management, Bangkok University

Uszaun15advineu | Experience

«  geiensihe uTEM enadUseiudin e Wnivw)
Vice President, South East Life Plc.

«  goensiiy USEn sumeUseiudiie 9aie @)
Vice President, Thanachart Life Assurance Plc.

. Lﬁmﬁﬁﬁmﬂa U39 Ineuseiudia 91im @naw)

Senior Officer, Thai Life Assurance Plc.
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5

UNaNDEUWF WIASSTWRIU
Ms. Somphit Phongtharaphat

U’]EJHUQS(U SS’]E]OSS(U
Mr. Somboon Tharasuwan

91€ 53 U | Age 53 Years

Auvtataguu | Position
«  saanTIUMIFIANsIvg anenuaduayuesdng
Chief Organization Support Officer

n15An® | Education

o USgaln eremansuidudie avmalulagnienig
M3 (MIS.) Az wslvemansuaznsUayT
THIAIN TN Y
Master of Science (MIS), Faculty of Commerce and
Accountancy, Chulalongkorn University

o USues emansiugin @a11atn AsgInerEns
URINGSUUDULNU
Bachelor of Science (Statistic), Faculty of Science,

Khon Kaen University

Uszaun1salningu | Experience
.« {8Iens aenuuuRnig
U3 Iemsan Usziudin 9109 Wnow)
Chief Operation Officer, Thai Cardif Life Assurance Plc.
«  giamsensRukaynamu
U3 sund g3n Uszdudin $1dn (Dagtudeudu
UTEN sue Useiudin 910n (W)
Manager, Finance and Investment Department. Zurich
National Life Assurance Co., Ltd. (Currently known as
Thanachart Life Assurance Plc.)
.« giamsenla dhewelulagansaume
USEN nannIndsue 9110
Senior Manager, Information Technology Department,

Thanachart Securities Plc.

918 62 U | Age 62 Years

Auvetagiu | Position

. ﬁmﬂiimmiﬁﬁmmﬂw@ ANYNUNYNUYLASLAVIYNIT
AEAITUNITINTINADU
Chief Legal Officer and Secretary of the Audit Committee

n13Ane | Education

- Ysyaln Suszenaumansumdndien a1u1n1sInng
AAsguazenty dantuluNaNmuUSIIAEnS
Master of Public Administration (Public and Private
Management), National Institute of Development
Administration

- witadialne ddineusuAnwinguune wiluiugnean
Barrister at Law, The Thai Bar Under The Royal Patronage

o USygas dRmansUdin annineagsssuaans
Bachelor of Law, Thammasat University

- USu193 USMIIEIRAtgIn U InenduTINAILmg
Bachelor of Business Administration, Ramkhamhaeng
University

Uszaun1sadvineu | Experience

« HOUENsUTEEUNUNIASY
U3 As e Buwed duuua drin
Government Liaison Director,
King Power International Co., Ltd.

. UnwnSsuusiimInsEnnanvRswazannsol
ﬂi%i’]ﬁﬁﬂLﬂUmiLLa%’d‘Viﬂiﬂj
Advisor to the Minister of Agriculture and Cooperatives,
Minister of Agriculture and Cooperatives

. AUSnwUdnnsEnsnuRIazannal
NTENTNLNYATLAZANNTA]
Advisor to the Permanent Secretary Minister of
Agriculture and Cooperatives,
Minister of Agriculture and Cooperatives



DHIPAYA LIFE ASSURANCE ‘ 77

UTgAISIONS LIUIWHUL
Mr. Dumrongrit Manawapat

)

uWaadnagn AnUIAA
Ms. Sukanya Suphamongkhon

918 50 U | Age 50 Years

Auvtataguu | Position
.+ 0NTIUMIFIANS NG A18NUAIUANKALTRIUIDIANS

Chief Corporate Control and Development Officer

n15An® | Education

.« Uiy UImsgsnaumUnudia avninedesssumans
Master of Business Administration,
Thammasat University

- USyeyws Jydlaudie Punasnsaluvininende

Bachelor of Accountancy, Chulalongkorn University

Uszaun1salningu | Experience
. ﬁgﬁmwmir}'\hﬂ Organization & Process
UTEN LUgYaTUAN Teans $1in
Department Director - Organization & Process,
Benchachinda Holding Co., Ltd.
«  gennensihednyd
USEN Wsealanauseiude 4190
Vice President - Accounting Department,

Narai International Insurance Co., Ltd.

81¢) 48 U | Age 48 Years

Auvetaguu | Position
«  fHenssunsEInnisivg angnulseiunguuazanidu

Senior Vice President, Group and Marketing Division

n13AnN® | Education

- USuy1e3 Usnnsgsiataugia @a1v1n1snaie
LN SNNIIA N
Bachelor of Business Administration,

The University of the Thai Chamber of Commerce

Uszaun13alyinenu | Experience
- giamsenla
VTN suTInUTEAuTin 9100 (W1T)
Senior Manager, Thanachart Life Assurance Plc.
. Hiams
U3HM Wuesa Useiude (neuaus) s1im maw)
Manager, Generali Insurance (Thailand) Plc.
o HYedanTg
Ut suvngsa Useiudin 91in
Assistant Manager,
Thanachart Zurich Life Assurance Co., Ltd.
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ungauAna sulwraana
Mr. Somsak Dhanapaisarnsakul

-

UWa9ANanun ANUSY
Ms. Supaluck Supapreecha

91y 44 U | Age 44 Years

Auvtataguu | Position
«  fenssunmsEinnisivg angnunisiuuazdnd
Senior Vice President - Finance and Accounting

Department

n1sAn® | Education

o Usyly Ugdumdudin anineg dusssueans
Master of Accounting, Thammasat University

- USgy1e3 Usvnsgsnatugin anvidad
aontumaluladssusa
Bachelor of Accounting,

Rajamangala University of Technology

Uszaun15adningu | Experience

« udaeutny® usem Uale e
International Liaison Partner and Technical Audit
Partner, BDO Advisory Limited

.« E8ien1s UsEn Baiisulndwes n3u 91fin (umnww)

Director, Eastern Polymer Group Plc.

818 55 U | Age 55 Years

Auvetaguu | Position

¢« @AYIUNITUTEM / denssunsannisive)
AUnNWaIUNNg
Company Secretary / Senior Vice President,

Office of the Secretary

n13Ane | Education
o USeygns dReansUugin nIngagsIuaAng

Bachelor of Law, Ramkhamhaeng University

N139UTY | Training

«  Company Secretary Program (CSP) 2015
aunAudsEsuaatunsIun1suSElneg (10D)

»  Board Reporting Program (BRP) 2015
aunAudsasuaatunssun1suSElneg (10D)

«  Company Reporting Program (CRP) 2015
dunANdasuaatunsINNSUIEing (10D)

«  Effective Minute Talking (EMT) 2015
aunAudsEsuantunssun1susEvlneg (10D)

Uszaun15ain9nu | Experience
.« HOMUENINENTIAAN
UTEW L@unfaaaumuyl 9109 (Wvw)
Group Director for Business,
SENA Development Plc.
«  fAnnns dilneudansmingau aninedesssumans
Manager, The Property Management Office,

Thammasat University
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N1SIVIUS=8UVOIANIZNSSUNISEAR T
Director’s Meeting Attendance

(1 uns1AY - 31 §UAL 2559 / 1 January - 31 December 2016)

AnU=NSSUN1S/Committee

@ S
5 3 £ e
: g :
1950 = > & S § & E
Director’s name = @5 T S E 8 = S
1D S < o o % [ < o v = -
=3 2 = = & 3 == ®Eg
o 2 xn O Za= n O »n O =
c = cC o (o) C c D c © @
c 0o c o c £ c c = = C &9 o
s R 2 2 2 5 2 @ 2 5 2 C ==
) O (2= 7S v & (2} wnc © =
n wn = %] n = n = N E S E
S G 8 G = T % G x S2EE
=i c 2 == c =z =i 2Eo5s
c m c w C <C < = < o cc =20
1. WIHUTING NIEND3 12/12
Mr. Banphot Hongthong
2. ATAUNT ﬁUiﬁaqa 10/12 9/13 9/12 3/12
Mr. Somporn Suebthawilkul
3. waeniiwus msgyling 9/12 12/12 12/12
General Niphon Pharunnit
4. esdnannd lnsgni 10/12 12/12 12/12
Mr. Sakthip Krairiksh
5. UYFTIIT LIUSLAIN 10/12 11/12 11/12
Mr. Saravut Menasavet
6. WeANAAT mammiwﬁ 11/12 12/12 12/12
Mr. Kanissorn Navanugraha
7. WBUIAT v 11/12 12/12 12/12
Mr. Norapat Lekhyananda
8. wyyayeu [uduunng 11/12 3/3 12/12 12/12
Mr. Boonson Jenchaimahakoon
9. Wil milvgae 10/12 10/13 12/12
Mr. Natee Panichewa
10. wengual WusSauLIa 9/12 13/13 12/12
Mr. Krit Phanratanamala
11, wNaviau 33 1asey 11/12 11/13
Ms. Tassana Vichachareon
12. weeasue aulsysny 11/12
Mr. Saran Limhiranrak
13, WIPUNNT Yayaln 12/12 11/13
Mr. Nopporn Boonlapo
14. wganay Anenwswies 10/10 11/11
Mr. Supote Pitayapongpat
15. wedase 1A a/4 5/5 a/6

Mr. Isara Wongrung

ARUBWR / Remarks

1. ‘L!'IEJE‘W‘I‘\]‘LI Fnenwsenes 161‘5‘ULL(51WNL'UUF1553JH'13U31W1 LAZNTINNITATIVEDU ANUURAZATINNITUTEN ﬂiG'VI 2/2559 L?,J@’DU‘VI 10 ﬂiJﬂ’]W‘lJS 2559
Mr. Supote Pitayapongpat was appointed as a Director and Audit Committee according to the approval no.2/2016 of the Board of
Directors on 10 Februqry 2016.

2. Wedasy ’Nﬂiﬂ lﬁiULLGNGNL‘UUﬂiilIﬂ’ﬁU?HVI ATIUNITUITINS HRSNITUNTIANYU ANULRAUZNTIUNTUTEN ﬂiQ‘VI 8/2559 LZJS’JU‘V] 13 NINGIAN 2559
Mr. Isara Wongrung was appointed as a Director and Investment Committee according to the approval no.8/2016 of the Board
of Directors on 13 July 2016.

3. UGYLaU L’ﬁ]u‘UEJlI‘Wﬂa 16\5‘ULL(§NGNL‘U‘Llﬂiillﬂ’]iUi‘VI’ﬁ ANUUAAMZNITUAITUTEN ﬂiﬁ‘ﬂ 10/2559 LZJEJ’J‘LJ‘V] 28 AUyl 2559
Mr. Boonson Jenchaimahakoon was appointed as a Director according to the approval no.10/2016 of the Board of Directors on
28 September 2016.
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1. wefieuiigy dualana 2/2
Mrs. Piengpen Siebthavilkul

2. W9EINSUITAL 2999Ra 6/7 8/8 6/6
Ms. Kornpranom Wongmongkol

NUBA / Remark
= @ A a v & aw oA o oA (s
1. UNNLWESLNEY dunianag lawaaeanannmsilunssunisusem Wetud 10 NUATNUD 2559
Mrs. Piengpen Siebthavilkul had resigned from her Directorship on 10 February 2016.
2. wnamnsUsza edisea liveareenainnisiiunssunisuion dletuil 8 nsngiau 2559
Ms. Kornpranom Wongmongkol had resigned from her Directorship on 8 July 2016.
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Report of the Risk Management Committee 2016
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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. With respect to comply

with the good governance and international standards, Risk Management Committee performs its duties to fulfill

the objectives to ensure the operation and risk management are conforming to the framework of the Office of

Insurance Commission (OIC), as well as to convince that the Company has achieved continual and timely risk

management.

In 2016, the Risk Management Committee held 11 meetings and 1 meeting with the Audit Committee. Key

issues are summarized as follows:

1.

2.

Approved the Charter of the Risk Management Committee.
Approved the Company’s 2016 Risk Management Plan.

Monitored and acknowledged the progress of risk management, specifically in certain types of risk
that the Company should monitor and assess the results to ensure compliance with the Company’s
risk management policy. Suggestion and guidance on the improvement and development of

risk management system were also given.

Monitored the status of the Company’s risk management on a monthly basis according to the Office

of Insurance Commission (OIC)’s insurance company regulatory policy.

Approved the 2017 risk management policy for the Board of Director’s approval before proceeding

to the Office of Insurance Commission (OIC).

;'/ﬂ,-rw HL:«E-\-];-&

(Mr. Boonson Jenchaimahakoon)
Chairman of the Risk Management Committee
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There are risk factors that could pose impact against the operations of life insurance business. The Company
realizes these risks and has prioritized preventive management as follows:

1. Strategic Risk

Generally, strategic risk might arise from policy implementation, policy determination, inappropriate operation
plan and implementation or improper practices that are not corresponding to internal factors and external conditions.
These risks could pose impact on revenue, capital, public image and security of the Company.

Risk Management Practices
- Assess the Company’s operating results on a monthly basis.

- Review strategy and operation plan once changes of external conditions arise, such as overall economy,
the growth of industry, etc.

2. Insurance Risk

Insurance risk might stem from factors related to insurance business. For example, natural disaster, premium
setting, risk concentration, allocation of reserves for premium and indemnity, changes of policy holders’ behavior
and development of new insurance products. The aforementioned factors could pose impact on the amount of
indemnity and cash flow expected to gain in the future.

Risk Management Practices

- Ensure the Company has maintained the standardization of insurance underwriting and efficient
data recording to optimize benefits for future underwriting.

- Allocate the reserves using proper mathematical methods for insurance. Produce regular reports.
Determine risk appetite.

- Formulate the rate of premiums that 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, claim service and the use of external specialists for claim appraisal.

3. Liquidity Risk

Liquidity risk might arise as the Company is unable to settle financial obligation on time due to liquidity
problem, inadequate cash or the cost of capital is too high.

Risk Management Practices
- Estimate the cash flow to reflect genuine financial situation on a monthly or quarterly basis.
- Monitor the cash flow when there is a change in business or situation that might affect the Company.

- Inspect current assets to ensure they are adequate with the Company’s demand. Determine an emergency
plan to secure sufficient capital for the Company.

- With regard 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, the duration of payment period required by policies and returns on the repayment
of insurance liability.
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4. AWIALIAUIASAR (Credit Risk)
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4. Credit Risk

Credit risk generally stems from the lack of credibility or inability to comply with the commitment settled
with the partners of contract, such as debt instrument issuer, the insured, business partner, the reinsurer, etc.

Risk Management Practices

Audit trade partners in various aspects, ranging from the receiving of indemnity from the reinsurers, strict
supervision and approval of broker or agent to the submission of monthly reports of outsiders’ account balance.

5. Market Risk

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

Risk Management Practices

- Appoint the Investment Committee to report to the Board of Directors on a regular basis. Determine
risk appetite for the assessment of risks.

- Review when there is a change of business strategy, such as a creation of investment model, etc.
- Monitor the confidence of trade partners on a regular basis.

- Monitor investment portfolio. Compare predetermined scope and ceiling.

- Prepare a contingency plan in case stock prices rapidly drop below predetermined level.

- Adapt the Information Technology with the monitoring, assessment, analysis and creation of investment
model.

6. Operational Risk

Operation Risk might arise from the inadequate or the lack of corporate governance or ample control of
internal operation, personnel, internal system or external events. These risks could pose impact against the
Company’s revenue or capital fund. For example, the lack of knowledge, expertise and skills of the personnel,
complicated operating procedures, the right of information access and data security, the newness of information,
the distribution of authority, duties and responsibilities, the appropriateness of performance appraisal, etc.

Risk Management Practices

- Arrange the audit of six major insurance activities in terms of operating procedures. Conduct internal
audit on a regular basis to realize the impact caused to operating procedures, including personnel,
IT system, internal operating procedures and external events.

- Establish methods for the development of personnel, operating system and personnel management,
as well as the assessment of personnel.

7. Concentration Risk

Concentration risk generally stems from redundant investment exposure made in particular company or
a particular group of companies without diversification. Negative impact could occur when an extreme loss arises
from the occurrence of a single peril by which the size of damage might be considerably high compared with
overall investment of the Company.

Risk Management Practices

Conduct a diversification of investment, including a wide range of industries and categories of assets.
The Company has strictly obliged by the regulations on risk management as prescribed by supervising regulators.
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8. AYWIABIATUAIILABIUOIVOISSAY (Business Continuity Risk)
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8. Business Continuity Risk

Business continuity risk might arise when the Company encounters the situation or event that causes
damage to the Company. For example, the collapse of computer network or communication system or

infrastructure necessary to support business operations, casualties, natural disaster, etc.
Risk Management Practices

Establish an emergency plan on the handling of IT. Arrange spare computer system outside of the main

computer center to ease the events that disrupt business operations.

9. Compliance Risk

Compliance risk might stem from the Company’s lack of inability to comply with the law or regulations
determined by either the Company or supervising regulators. These risks could pose impact against the reputation

of the Company or might cause the Company or executives the conviction by criminal and civil laws.
Risk Management Practices

Comply with the law, regulations or rules related to business operations under the supervising agencies.

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

The risk might arise when the Company fails to report transactions or fact of the transactions according to
the requirements of the Anti-Money Laundering and Combating Financing of Terrorism Act, as well as ministerial
orders and laws relevant to money laundering. The scope of risk also covers the failure of the Company’s
employees in the performing of duties and responsibilities as prescribed by relevant laws by which could affect

the relations with customer or the Company’s trustworthiness.
Risk Management Practices

Determine operational guidelines with respect to comply with the laws of Anti-Money Laundering and

Combating Financing of Terrorism as follows:
1. Know customers and customer’s due diligence
e The identification of customers
e The assessment of customer’s ability on premium payment
e The evaluation of customer’s risks
2. Report of suspicious transactions

3. Develop relevant operating system for the operating procedures.
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The Board of Directors is responsible for the preparation of financial statements of Dhipaya Life
Assurance Public Company Limited for which are compiled in line with financial reporting standard basing
on accounting policy that are appropriate and widely recognized. Utmost discretion and reasonable accounting
principles were used in the preparation of financial statements. Information was sufficiently disclosed
with transparency in the note sections to enhance benefits of financial statements for the shareholders and

investors.

The Board of Directors has strictly obliged by the good corporate governance and continued to
maintain risk management and internal control systems to ensure that the compilation of accounting
information is complete, timely and sufficient with regard to protect the Company’s assets and prevent

misconduct or unusual operations that might cause significant damage to the Company.

The Board of Directors appointed the Audit Committee, which comprises independent directors,
to supervise and review the credibility and accuracy of financial statements, as well as to evaluate and assure
the efficiency of the Company’s internal audit system and internal audit operations. Opinions of the

Audit Committee on the aforementioned issues were included in the auditor’s report of this annual report.

The Board of Directors agreed that the Company’s internal control system and internal control operations
have assured the accuracy of the financial statements of Dhipaya Life Assurance Public Company Limited for
the accounting period ending 31 December 2016. The financial statements appropriately reflected accurate
financial status and operating results as required by generally accepted accounting principles. The Company’s

auditors have audited and stated their opinions in the Audit Committee’s Report of this annual report.

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 four independent Directors.
Each is proficient with experiences in law, accounting and finance, as well as highly knowledgeable and has long years’
experience in life insurance business. In 2016, General Niphon Pharunnit chaired the Audit Committee, having Mr. Sakthip
Krairiksh, Mr. Saravut Menasavet and Mr. Supote Pitayapongpat serving as members of the Audit Committee.

The Audit Committee has the scope of authority, duties and responsibilities toward the Board of Directors as
prescribed in the Charter of the Compliance and Audit Committee and under the rules and regulations set by the Office
of Insurance Commission (OIC). In 2016, the Audit Committee convened 12 times. Some meetings were held with internal
auditors, whereas other meetings were attended by external auditors, the Company’s executives and related agencies.
Opinions were exchanged and recommendations were given. The Audit Committee had audited the Company’s operations
and opinions were summarized as follows:

1. Financial Statements: Quarterly and 2016 Financial Statements were reviewed by the Audit Committee.
Information included in the note section of financial statements was reviewed and audited by the auditors. Discussion
was made with the management and auditors on essential accounting policies with regard to ensure the Company’s
financial statements were adequately reported and compliant with legal requirements and accounting standard. The
disclosure of financial statements was ensured of its adequacy, timeliness and benefits for users of the financial statements.

2. Internal Control System and Internal Audit Activities: The Audit Committee has reviewed and ensured that
the Company has adequate internal control and internal audit that are ample and suitable. The Audit Committee has
encouraged the Company to have preventative internal control throughout the operating procedures. A close supervision
on the operations of internal audit and the internal governing units was assured, covering the approval of operation plan
and performance appraisal. The supervision was also conducted to assure that independent audit operations have
resources that are suitable and adequate for efficient operations, as well as compliance with the regulations of related
regulators.

3. Compliance: The Audit Committee has reviewed and ensured the Company has strictly complied with the law
and regulations determined by the Office of Insurance Commission (OIC) and life insurance laws. In the event that the
Company failed to fully comply with the regulations, the Audit Committee has closely monitored and assessed the
correction on a regular basis. Furthermore, the Audit Committee has conducted a regular monitoring of any corporate
prosecutions that the Company might have involved.

4. External Auditor: The Audit Committee selected the external auditors basing 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 2016 auditor for the Company. The Audit Committee
reported the review of capital adequacy according to corporate risk levels. Requests on the approval of audit fees for
financial statements and capital adequacy assessment were made to the Board of Directors before proceeding to the
shareholders’ meeting for final approval of auditor appointment and audit fees.

5. Inter-Related Transactions: The Audit Committee reviewed the disclosure of inter-related transactions and
transactions that might contain conflicts of interest with regard to ensure the Company has complied with rules and
regulations and sufficiently disclosed correct information according to the regulations and standard practices required
by the Office of Insurance Commission (OIC).

In 2016, the Audit Committee convened with the Risk Management Committee once with the aim to exchange
opinions and information in order to improve the efficiency of management.

In conclusion, the Audit Committee agreed that, in 2016:

«  The Company prepared accurate financial statements according to core principles determined by financial
reporting standards with a disclosure of sufficient and reliable information.

+  The Company has maintained ample and appropriate internal control system, as well as continued to improve
the internal control system, under the supervision of the Board of Directors and the management, to ensure
the Company’s internal control is in line with current business operations and compatible with future operations.

+  The Company’s auditor, Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd., is independent and has rich experiences
in the audit of financial statements with accuracy and credibility. Disclosure of important information was
completely and sufficiently made on a timely basis.

«  The Audit Committee agreed that the review of inter-related transactions or transactions that might contain
conflicts of interest was accurately and completely disclosed. The service, previously approved by the Company’s
management or Directors, was proven to be appropriate in terms of conditions and cost.

General : L
L"J:'f_ﬂ"l"ﬁ =
Niphon Pharunnit

Audit Committee Chairman
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REFORT OF THE INDEFENDENT CERTIFIED PUBLIC ACCOUNTANTS

TO THE SHAREHOLDERS AND BOARD OF DIRECTORS
DHIFAYA LIFE ASSURANCE FUBLIC COMPANY LIMITED

Opinion

We have audited the financial statements of Dhipaya Life Assurance Public Company Limited
(the “Company™), which comprize the statemems of financial position as st December 31,
2016, and the related statements of profit or loss and other comprehensive income, changes in
owners' equity and cash flows for the year then ended, and notes to the financial stalements,
including a summary of significant accounting policics,

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of Dhipaya Life Assurance Public Company Limited as at
December 31, 2016, and its financial performance and its cash flows for the yvear then
ended in accordance with Thai Financial Reporting Standards.

Basiz for Opinion

We conducted our audit in accordance with Thai Standards on Auditing (“TSAs™). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Federation of Accounting Professions under the Royal
Patronage of his Majesty the King's Code of Ethics for Professional Accountants together
with the ethical requirements that are relevant o our audit of the financial statements, and
we have fulfilled our other ethical responsibilities in accordance with these requirements,
We believe that the audit evidence we have oblained is sufficient and appropriate to
provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 3 1o the financial staternents, since January 1, 2016, the Company
has adopted Thai Financial Reporting Standard Mo, 4 (Revised 2015), “Insurance Contracts”™,
and prepared and presented the financial statements in compliance with the Notification -nf
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 B.E. 2559", dated March 4, 2016 which has
become effective from Januwary 1, 2016 onwards. The financial statements for year ended
December 31, 2015 and the statements of financial positions as at January 1, 2015, presented
herein as comparative information, have been retrospectively restated, as if the preparation
and presentation had always been prepared.
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iher Information

Management is responsible for the other information. The other information comprises
information in the annual report, which is expected o be made available 1o us after the date
of this auditors’ report.

O opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated,

When we read the annual report, if we conclude that there 15 a material misstaternent
therein, we are required to communicate the matter to those charged with governance and
the management of the Company.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of the financial
staternents in accordance with TFRSs, 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.

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concemn basis of accounting unless management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Awdit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or ermor, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with TSAs will
always detect a material misstatement when it exists, Misstatemenis can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of uwsers taken on the basis of these
financial statements.
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As part of an audit in accordance with TSAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence thal is sulTicient and appropriate o provide a basis for
our opinion. The risk of not detecting a material misstaterment resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order 1o design audit
procedures that are appropriate in the circumstances, but mot for the purpose of

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability 1o comtinue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company 1o cease 1o
continue as a going concem.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

M. b —
Niti Jungnitnirundr
Certified Public Accountant (Thailand)

BANGKOK Registration No. 3809
February 22, 2017 DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTIM
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2016

UNIT : BAHT
As at As at As at
Notes December 31, December 31, January 1,
2016 2015 2015
“Restated” “Restated”
ASSETS
Cash and cash equivalents 7 301,582,403 309,852,118 291,739,268
Premium receivables 8 94,306,890 97,749,384 93,581,382
Accrued investment income 93,607,668 79,989,743 59,336,120
Reinsurance assets 9 35,493,371 43,720,575 135,970,493
Amount due from reinsurances 10 15,295,889 39,325,939 6,935,757
Investment assets
Investments in securities 11 14 576,875,071 10,988,760,952 7,778,092.,824
Loans 12 88,424,697 63,817,025 43,688,628
Leasehold improvement and equipment 13 50,280,044 29,164,443 21,985,935
Intangible assets 14 20,419,368 21,858,545 17,994,698
Deferred tax assets 15 39,979,210 12,455,374 18,847,069
Other assets 16 22443451 16,048,305 11,934,066
TOTAL ASSETS 15,338,708,062 11,702,742403 = 8,480,106,240

Notes to the financial statement 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, 2016

UNIT : BAHT
Notes As at As at As at
December 31, December 31, January 1,
2016 2015 2015
“Restated” “Restated”
LIABILITIES AND OWNERS’ EQUITY
LIABILITIES
Insurance liabilities 17 9,987.,822.963 7,691945373  5,233,248,240
Amount due to reinsurers 18 43 572,808 108,020,161 68,449 877
Income tax payable 154,896,330 50,933,633 72,433,446
Employee benefit obligations 19 53,419,202 42,199,668 8,726,063
Deferred tax liabilities 15 135,288,109 12,962,363 46441
Other liabilities 20 296,136,668 253,564,878 260,397,628

TOTAL LIABILITIES

OWNERS’ EQUITY
SHARE CAPITAL 22
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
RETAINED EARNINGS
Appropriated
Legal reserve 23
Unappropriated
OTHER COMPONENTS OF EQUITY
TOTAL OWNERS’ EQUITY
TOTAL LIABILITIES AND OWNERS’ EQUITY

10,671,136,080

8,159,626,076

5,643,301,695

2,525,000,000

2,525.,000,000

1,867,837,300

1,867,837,300

1,741,587,300

1,741,587,300

1,082,786,110 1,082,786,110 994 411,110
65,675,468 27,522,246 6,119,722
1,247,833,881 522,922,657 116,274,719
403,439,223 42,048,014 (21,588,3006)

4,667,571,982 3,543,116,327 = 2,836,804,545

15,338,708,062

11,702,742 403

8.480,106,240

Notes to the financial statement 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, 2016

UNIT : BAHT
Notes 2016 2015
“Restated”
REVENUES
Gross written premiums 5,925,886,407 5,220,698.,248
Less Premium ceded to reinsurers (241,930,866) (183,251,625)
Net premium written 5,683,955,541 5,037,446,623
Less Unearned premium reserve (increased) decreased
from prior year 1,252,044 (23,407,378)
Net earned premiums 5,685,207,585 5,014,039,245
Fee and commission income 47,012,946 13,861,464
Net investment income 25 536,064,702 398,225,843
Gain on investment 92,184,730 37,904,685
Fair value gain (loss) 4,982,261 (35,506,773)
Other income 622,780 5,210,450
Total Revenues 6,366,075,004 5/433,734914
EXPENSES
Life policies reserve increased from prior period 2,333,499.,469 2,569,946 023
Gross benefits and claim paid 1,122,473,353 766,713,170

Less Benefits and claim paid recovered from reinsurers

Commissions and brokerages

Other underwriting expenses

Operating expenses

Other expenses

Total Expenses

26

Profit before income tax expense

Income tax expense

Net profit

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

15

(161,626,239)
1,335,918,300

(161,106,547)
1,154,248,514

469,332,378 294,296,304
309,480,258 274,677,174
40,094 20,617
5,409,117,613 4,898,795,255
956,957,391 534,939,659
(193,892,945) (106,889,197)
763,064,446 428,050,462
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (CONTINUED)

FOR THE YEAR ENDED DECEMBER 31, 2016

UNIT : BAHT
Notes 2016 2015
“Restated”
Other comprehensive income 6.1 and 28
Items further be reclassified subsequently to profit or loss
Gain (loss) from remeasuring to fair value
of available-for-sale investments (216,823,848) 74,472,045
Gain from reclassification of investments 676,795,234 13,498,766
Amortization of gain on
reclassification of investments (8,232,374) (1,698,433)
Income tax - other comprehensive income (90,347,803) (17,254 475)
Items further not be reclassified subsequently
to profit or loss
Actuarial loss on defined employee benefit plans - (6,726,979)
Income tax - actuarial loss
on defined employee benefit plans - 1,345,396
Other comprehensive income for the years - net of tax 361,391,209 63,636,320
TOTAL COMPREHENSIVE INCOME
FOR THE YEARS 1,124,455,655 491,686,782
EARNINGS PER SHARE 29
BASIC EARNINGS PER SHARE BAHT 0.41 0.24
WEIGHTED AVERAGE NUMBER
OF ORDINARY SHARES SHARES 1,867,837,300 1,821,487,985

Notes to the financial statement form an integral part of these statements
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2016

UNIT : BAHT
Note 2016 2015
“Restated”
CASH FLOWS FROM OPERATING ACTIVITIES
Net premium written from direct insurance 5,905,589,711 5,201,295,687
Due from reinsurances (73,708.,984) (15,262,835)
Interest income 388,133,501 294 079,214
Dividends 163,840,596 84,134,815
Other incomes 707,080 5,210,450
Benefits payment to life policies and insurance claims
of direct insurance (1,129,533,244) (790,134,980)
Commissions and brokerages of direct insurance (1,359,758,360) (1,165,897,127)
Other underwriting expenses (458,313,031) (292,022,918)
Operating expenses (229,376,218) (223,194,632)
Income tax (85,476,142) (124,156,836)
Investments in securities (3,171,929,339) (3,285,967,368)
Loans (23,442,738) (13,150,774)
Deposits at financial institutions 99,016,001 149,194,750
Net cash provided by (used in) operating activities 25,748,833 (175,873,054)
CASH FLOWS FROM INVESTING ACTIVITIES
Cash proceeds
Sale of equipment 377,753 11,449
Cash provided by investing activities 377,753 11,449
Cash flows used in
Purchases of equipment (32,477,050) (13,285,352)
Purchases of intangible assets (1,919,251) (7,365,193)
Cash used in investing activities (34,396,301) (20,650,545)
Net cash used in investing activities (34,018,548) (20,639,096)
CASH FLOWS FROM FINANCING ACTIVITY
Cash proceeds
Increase in share capital - 214,625,000
Net cash provided by financing activity - 214,625,000
Net increase (decrease) in cash and cash equivalents (8,269,715) 18,112,850
Cash and cash equivalents at the beginning of the years 309,852,118 291,739,268
Cash and cash equivalents at the end of the years 7 301,582,403 309,852,118

Notes to the financial statement 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, 2016

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, which the Company’s
principal business activity is the provision of life assurance. As at December 31, 2015, the
Company’s office is located at 75/72-75, 30th Floor, Ocean Tower 2, Sukhumvit 19 (Wattana),
Kwang North Klongtoey, Khet Wattana, Bangkok 10110. Subsequently, on January 18,
2016, the Company registered the change in office relocation to Dhipaya Insurance Public
Company Limited Building, 63/2 Rama 9 Road, Huay Kwang Sub-district, Huay Kwang
District, Bangkok.

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.

2.  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 Company’s financial statements have been prepared in accordance with Thai
Accounting Standard (TAS) No.l (Revised 2015) ‘“Presentation of Financial
Statements” which was effective for financial periods beginning on or after January 1,
2016 onward, and in accordance with the Notification of the Office of Insurance
Commission regarding “Rules, Procedures, Conditions and Timing for the
Preparation and Submission of the Financial Statements and Reporting of the
Operations of Life Insurance Companies B.E. 2559, dated March 4, 2016 , which is
consistent with the presentation requirement which prohibits offsetting reinsurance
assets against related insurance liabilities and offsetting revenue or expense from
reinsurance contract against revenue or expense from related insurance contract in
accordance with Thai Financial Reporting Standard No. 4 (Revised 2015),
“Insurance Contracts” (see Note 3).The financial statements for the year ended
December 31, 2015 and the statement of financial position as at January 1, 2015,
presented herein for comparative information, have been retrospectively restated, as if
the preparation and presentation had always been prepared.
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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 2016)
TAS 2 (Revised 2016)
TAS 7 (Revised 2016)
TAS 8 (Revised 2016)
TAS 10 (Revised 2016)
TAS 11 (Revised 2016)
TAS 12 (Revised 2016)
TAS 16 (Revised 2016)
TAS 17 (Revised 2016)
TAS 18 (Revised 2016)
TAS 19 (Revised 2016)
TAS 20 (Revised 2016)
TAS 21 (Revised 2016)
TAS 23 (Revised 2016)
TAS 24 (Revised 2016)
TAS 26 (Revised 2016)
TAS 27 (Revised 2016)
TAS 28 (Revised 2016)
TAS 29 (Revised 2016)
TAS 33 (Revised 2016)
TAS 34 (Revised 2016)
TAS 36 (Revised 2016)
TAS 37 (Revised 2016)
TAS 38 (Revised 2016)
TAS 40 (Revised 2016)
TAS 41 (Revised 2016)
TAS 104 (Revised 2016)
TAS 105 (Revised 2016)
TAS 107 (Revised 2016)

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 Disclosures

Accounting and Reporting by Retirement Benefit Plans
Separate Financial Statements

Investment 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

Accounting for Troubled Debt Restructuring

Accounting for Investments in Debt and Equity Securities
Financial Instruments Disclosure and Presentation

Thai Financial Reporting Standards (TFRS)

TFRS 2 (Revised 2016)
TFRS 3 (Revised 2016)
TFRS 4 (Revised 2016)
TFRS 5 (Revised 2016)
TFRS 6 (Revised 2016)
TFRS 8 (Revised 2016)
TFRS 10 (Revised 2016)
TFRS 11 (Revised 2016)
TFRS 12 (Revised 2016)
TFRS 13 (Revised 2016)

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 Interests in Other Entities

Fair Value Measurement

Thai Accounting Standard Interpretations (TSIC)

TSIC 10 (Revised 2016)
TSIC 15 (Revised 2016)
TSIC 25 (Revised 2016)
TSIC 27 (Revised 2016)
TSIC 29 (Revised 2016)
TSIC 31 (Revised 2016)
TSIC 32 (Revised 2016)

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

Income Taxes -Changes in the Tax Status of and Enterprise or its Shareholders
Evaluating the Substance of Transactions in the Legal Form of a Lease

Service Concession Arrangements: Disclosures

Revenue-Barter Transactions Involving Advertising Services

Intangible Assets-Web Site Costs
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Thai Financial Reporting Standard Interpretations (TFRIC)

TFRIC 1 (Revised 2016) Changes in Existing Decommissioning, Restoration and Similar Liabilities

TFRIC 4 (Revised 2016) Determining whether an Arrangement contains a Lease

TFRIC 5 (Revised 2016) Rights to Interests arising from Decommissioning, Restoration and Environmental
Rehabilitation Funds

TFRIC 7 (Revised 2016) Applying the Restatement Approach under TAS 29 (Revised 2016) Financial
Reporting in Hyperinflationary Economies

TFRIC 10 (Revised 2016) Interim Financial Reporting and Impairment

TFRIC 12 (Revised 2016) Service Concession Arrangements

TFRIC 13 (Revised 2016) Customer Loyalty Programmes

TFRIC 14 (Revised 2016) TAS 19 (Revised 2016) - The Limit on a Defined Benefit Asset, Minimum Funding
Requirements and their Interaction

TFRIC 15 (Revised 2016) Agreements for the Construction of Real Estate

TFRIC 17 (Revised 2016) Distributions of Non-cash Assets to Owners

TFRIC 18 (Revised 2016) Transfers of Assets from Customers

TFRIC 20 (Revised 2016) Stripping Costs in the Production Phase of a Surface Mine

TFRIC 21 (Revised 2016) Levies

Guideline on Accounting
Guideline on Accounting regarding Derecognition of Financial Assets and Liabilities

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.

ADOPTION OF NEW AND REVISED THAI FINANCIAL REPORTING STANDARDS

The Federation of Accounting Professions has issued the Notifications regarding TFRSs
(Revised 2015) which are effective for the financial statements for the periods beginning on
or after January 1, 2016 onwards. However, such TFRSs have no material impact on these
financial statements, except for TFRS 4, “Insurance Contracts” as follows:

The Company has applied TFRS 4 “Insurance Contracts” for the first time beginning on
January 1, 2016. The objective of TFRS 4 is to specify the financial reporting for insurance
contracts issued by any entity until the second phase of its project on insurance contracts is
completed. In particular, this TFRS requires disclosure that identifies and explains the
amounts in an insurer’s financial statements arising from insurance contracts and prohibits
provisions for possible claims under contracts that are not in existence at the end of the
reporting period. It also requires a test for the adequacy of recognized insurance liabilities
and an impairment test for reinsurance assets, and prohibits offsetting insurance liabilities
against related reinsurance assets including offsetting revenue or expense from reinsurance
contract against revenue or expense from related insurance contract.

The TFRS requested to consider the nature of insurance contracts whether a significant
insurance risk has been accepted. The Company has considered and reviewed the classification
of insurance contracts and concluded that the insurance contracts meet the definition of
insurance contracts under TFRS.
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In addition, the financial statements had been prepared and presented in accordance with the
Notification of the Office of Insurance Commission regarding ‘“Rules, Procedures,
Conditions and Timing for the Preparation and Submission of the Financial Statements and
Reporting of the Operations of Life Insurance Companies B.E. 25597, dated March 4, 2016
(see Note 2.2), as if the preparation and presentation had always been prepared. As a result,
the Company has restated the comparative financial statements. Effects to the financial

statements are summarized as follows:

Statement of financial position
as at December 31, 2015
Reinsurance assets
Amount due from reinsurance
Investments in securities
- Held-for-trading investments
- Available-for-sale investments
- Held-to-maturity investments
- General investments
Investment in securities
Policy reserve
Unpaid policy benefits
Loss reserves and outstanding claims
Premium reserve
Due to insured
Insurance contract liabilities

Statement of financial position
as at January 1, 2015
Reinsurance assets
Amount due from reinsurance
Investments in securities
- Held-for-trading investments
- Available-for-sale investments
- Held-to-maturity investments
- General investments
Investment in securities
Policy reserve
Unpaid policy benefits
Loss reserves and outstanding claims
Premium reserve
Due to insured
Insurance contract liabilities

As previously
reported
Baht

83,046,514

667,207,227
4,688,299,214
5,625,796 011

7,458,500
7.,525,456.439
26,772,998
59,581,741
42,645,353
37,488,842

As reclassified

Baht

43,720,575
39,325,939

10,988,760,952

7,691,945,373

18,763,752,839

18,763,752,839

142,906,250

205,832,490
1,214,295,534
6,351,006,300

6,958,500
4,955,510416
26,796,903
101,938,812
105,807,631
43,194,478

135,970,493
6,935,757

7,778.,092,824

5,233,248,240

13,154,247 314

13,154,247 314
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As previously As reclassified

reported
Baht Baht
Statement of profit or loss and

other comprehensive income

for the year ended December 31, 2015
Net premium written 5,014,039,245 -
Gross premium written - 5,220,698 ,248
Premium ceded to reinsurers - (183,251,625)
Unearned premium reserve increased from prior year - (23,407,378)
Other income 5,189,833 5,210,450
Benefit payment to life policies and insurance claims 534,788,940 -
Insurance claims and loss adjustment expenses 70,817,683 -
Gross benefits and claim paid - 766,713,170
Benefits and claim paid recovered from reinsurers - (161,106,547)
Other underwriting expenses 280,673,239 294,296,304
Contribution to the Office of Insurance Commission 8,402,367 -
Contribution to life guarantee fund 5,220,698 -
Other expenses - (20,617)

5,919,132,005

5,919,132,005

Statement of cash flows
for the year ended December 31, 2015
Cash flows from operating activities

Net premium written
Net premium written from direct insurance
Due from reinsurances
Interest income
Benefits payment to policy holders during the years
Dividend
Benefits payment to life policies and
insurance claims of direct insurance
Commissions and brokerages
Commissions and brokerages of direct insurance
Other underwriting expenses
Operating expenses

5,093,289,161

308,843,683
(706,463,567)
(10,504)

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

5,201,295,687
(15,262,835)
294,079,214

(790,134 ,980)
(1,165,897,127)
(292,022.918)
(223,194,632)

3,008.,862.409

3,008,862 .,409
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4. 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

42

Insurance contract classification

At the initial date, the Company has classified contract as insurance contract by
determine that the significant insurance risk has been transferred, in the event
(scenario) that an insured would require the Company to pay significant additional
benefits in term of commercial content. Once a contract has been classified as an
insurance contract, it remains an insurance contract until all right and obligations are
expired. Other contract which the Company has entered with the insured may not be
classified as an insurance contract at the initial date, but it may be subsequently classified
as an insurance contract when the significant insurance risk has been transferred. Other
contracts are classified as investment contracts.

Recognition of revenues

42.1

422

423

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.

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.

Net income on investments

Net income on investments consists of interest income, dividend income less
investment expenses 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.
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43

4.4

424 Gains (losses) on investments

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

4.2.5 Other income

Other income is recognized on an accrual basis.
Recognition of expenses
43.1 Gross benefit and claim paid

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.

43.2 Commission and brokerages
Commission and brokerage fees are recognized on accrual basis.
4.3.3 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.
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4.5 Premium receivables and allowance for doubtful accounts

4.6

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.

Reinsurance assets, amounts due from reinsurers and due to reinsurers

4.6.1

462

463

Reinsurance assets

Reinsurance assets are stated at the insurance reserves refundable from
reinsurers.

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.

Amounts due from reinsures

Amounts due from reinsurers are stated at the outstanding balance from
reinsurers and amount deposit on reinsurance.

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.

Amount due to reinsurers

Amount 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 under similar reinsurance
agreement (amounts due from reinsurers or amounts due to reinsurers) when the
following criteria for offsetting are met.

(D

2

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

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.



DHIPAYA LIFE ASSURANCE

181

4.7

4.8

Investments in securities

Investments in held for trading securities 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 allowance for impairment. 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.

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 debt securities 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 end of the reporting period.

Loss on impairment of investments in available-for-sale securities, held-to-maturity
debt securities 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 the 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.
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4.9

4.10

411

Leasehold improvement and equipment, and depreciation

Leasehold improvement and equipment are stated at cost less accumulated
depreciation and allowance for loss on impairment (if any).

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

Leasehold improvement 10 years
Office equipment 5-10 years
Computer 5 years

Depreciation is included in the statement of profit or loss and other comprehensive
income.

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.

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.

Impairment of assets

The Company assesses at each end of the reporting period 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.
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4.12 Insurance liabilities

4121

4122

Long—term insurance contract reserve

Long-term insurance contract 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.

Short-term insurance contract
(1) Loss reserves

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.

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.

(2) Premium reserves
(2.1) 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 (1/365 basis).

(2.2) 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 when it exceeds the
unearned premium reserve.
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(3) Unpaid policy benefits

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

(4) Other insurance liabilities

Other insurance liabilities are recorded at deposit amount from the
insured.

4.13 Employment benefits

4.13.1

4132

4.13.3

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.

The Company recorded contribution amount for employee provident fund
as expense when incurred.

Short-term employee benefits

Short-term employee benefits obligation such as salary and bonus 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.

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.

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.
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4.14 Lease agreements

4.15

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.

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.

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 end of the 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.
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4.16

4.17

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 reporting period. 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.

5. ESTIMATIONS AND ASSUMPTIONS

In the application of the Company’s accounting policies described above, the management
is required to make judgments in, estimates and set 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:

5.1

Long-term insurance contract 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.
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6.

52

53

Loss reserves

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 end
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 using historical information and statistical
models, based on standard actuarial claims projection techniques.

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 34.2.2.

SUPPLEMENTARY DISCLOSURES OF CASH FLOW INFORMATION

6.1

Non-cash items

For the years ended December 31,2016 and 2015, changes in surplus (deficit) which is
presented in other components of equity are as follows:

2016 2015
Amount Income tax Amount Amount Income tax Amount
before tax expenses net of tax before tax expenses net of tax
(revenue) (revenue)
Baht Baht Baht Baht Baht Baht

Gain (loss) from remeasuring to

fair value of available-for-sale

investments (216,823,848) 43364,769 : (173459,079): 74,472,045 - (14,894,409) 59,577,636
Gain from reclassification of

investments 676,795,234 (135,359,047) - 541,436,187 13,498,766 (2,699,753) - 10,799,013
Amortization of gain on

reclassification of investments (8,232,374) 1,646,475 (6,585,899) (1,698.433) 339,687 = (1,358,746)

Total 451,739,012 (90,347,803) © 361,391,209 86,272,378  (17,254475) : 69,017,903
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6.2  Cash proceed (paid) for equipment for the years ended December 31, 2016 and 2015

are as follows:

Cash proceeds from equipment
Receivable from equipment - beginning
Sales of equipment

Less Cash proceeds from equipment
Receivable from equipment - ending

Cash paid for equipment
Payable from equipment - beginning
Purchases of equipment

Less Cash paid for equipment
Payable from equipment- ending

2016 2015
Baht Baht
377,153 11,449
377,153 11,449
(377,753) (11,449)
797,793 1,477,359
32,138,365 12,605,286
32,936,158 14,083,145
(32,477,050) (13,285,352)
459,108 797,793

6.3 Cash paid for intangible assets for the years ended December 31, 2016 and 2015 are as

follows:

Cash paid for intangible assets
Payable from intangible assets - beginning
Purchases of intangible assets

Less Cash paid intangible assets
Payable from intangible assets - ending

2016 2015
Baht Baht
323,854 1,430,419
1,950,637 6,258,628
2274491 7,689,047
(1,919,251) (7,365,193)
355,240 323,854

6.4 Cash proceed (paid) for sales and purchases of investment in securities for the years

ended December 31, 2016 and 2015 are as follows:

Cash proceeds from sales of investment in securities
Receivable from sales of investment - beginning
Sales of investment in securities

Less Cash proceeds from sales of investment
in securities
Receivable from sales of investment - ending
(see Note 16)

Cash paid for sales of investment in securities
Payable from purchase of investment - beginning
Purchases of investment in securities

Less Cash paid for purchase of investment
in securities
Payable from purchase of investments - ending
(see Note 20)

2016
Baht

5,976,543,760

2015
Baht

5,314,894 ,499

5,976,543,760

(5.968,147.753)

5,314,894 ,499

(5,314,894.,499)

8,396,007

9,144,501,821

8,600,862,367

9,144,501,821

(9,140,077,092)

8,600,862,367

(8,600,862,367)

4,424,729
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7. CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at December 31,2016 and 2015 consist of following:

2016 2015

Baht Baht
Cash on hand 830,995 2,175,433
Cheques received but not yet deposited - 300,000
Deposit at financial institutions without fixed maturity date 187,201,408 244 536,685
Deposits at financial institutions with fixed maturity date 113,550,000 62,840,000
Cash and cash equivalents 301,582,403 309,852,118

8. PREMIUM RECEIVABLES

Premium receivables due from direct insurance as at December 31, 2016 and 2015 consist

of following:
2016 2015
Baht Baht
Not yet due 9,462,202 7,618,748
Not over 30 days 84,843,246 89,701,145
Over 30 - 60 Days - 429,491
Over 90 days 1,442 -
Total premium receivables 94,306,890 97,749,384

9. REINSURANCE ASSETS

Reinsurance assets as at December 31,2016 and 2015 consist of following:

2016 2015
Baht Baht
Insurance reserve refundable from reinsurer
Loss reserve 9,171,761 26,610,552
Premium reserve - unearned premium reserve 26,321,610 17,110,023
Total reinsurance assets (see Note 17) 35,493,371 43,720,575

10. AMOUNT DUE FROM REINSURERS

Amount due from reinsurers as at December 31, 2016 and 2015 consist of following:

2016 2015
Baht Baht

Amount due from reinsurers
Not yet due 15,295,889 39,325,939
Total due from reinsurers 15,295,889 39,325,939
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11. INVESTMENTS IN SECURITIES

Investments in securities as at December 31, 2016 and 2015 consist of following:

Held-for-trading investments
Equity securities
Unit trusts
Total
Less Unrealized loss
Total held-for-trading investments

Available-for-sale investments

Government and State Enterprise
Securities

Private enterprise debt securities

Equity securities

Unit trusts

Total

Add Unrealized gain

Total available-for-sale investments

Held-to-maturity investments

Government and State Enterprise
securities

Private enterprise debt securities

Deposit at financial institutions
with original maturity
more than 3 months

Total held-to-maturity investments

General investments

Equity securities

Total general investments
Total investments in securities

2016 2015

Cost/ Fair Cost/ Fair

Amortized cost value Amortized cost value

Baht Baht Baht Baht
20,481,860 11,568,587 26,387,684 15,772,819
700,493,904 702,956,971 650,878,503 651,434,408
720,975,764 714,525,558 677,766,187 667,207,227

(6,450.,206) - (10,558.,960) -
714,525,558 714,525,558 667,207,227 667,207,227
4,631,012,830 4,826,329.,876 872,260,540 882,085,820
5,890,276,909 6,012,907,612 1,899,273 444 1,931,880,996
88,165,250 70,924 200 111,997,324 94,259,365
2,668.,487,080 2,879,161,076 1,753,358,096 1,780,073,033
13,277,942,069 - 13,789,322,764 = 4,636,889,904 4,688,299,214
511,380,695 - 51,409,310 -

13,789,322,764 - 13,789,322,764 = 4,688,299214 4,688,299,214
50,000,000 50,000,000 2.,866,864,632 3,129,610,062
- - 2,644,347,129 2.,847,765,340
15,568,249 15,568,249 114,584,250 114,584,250
65,568,249 65,568,249 5,625,796,011 6,091,959,652
7,458,500 7,458,500 7,458,500 7,458,500
7,458,500 7,458,500 7,458,500 7,458,500
14,576,875,071 14,576,875,071 : 10,988,760,952 = 11,454,924,593
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The remaining maturity of debt securities

Investments in debt securities which were classified as available-for-sale and held-to-maturity
investments were aged by the remaining period to maturities as follows:

Available-for-sale investments
Government and State Enterprise securities
Private enterprises debt securities
Unrealized gain

Total available-for-sale investments

Held-to-maturity investments
State Enterprise securities

Total held-to-maturity investments

Available-for-sale investments
Government and State Enterprise securities
Private enterprises debt securities
Unrealized gain

Total available-for-sale investments

Held-to-maturity investments
Government and State Enterprise securities
Private enterprises debt securities

Total held-to-maturity investments

As at December 31, 2016
Maturity

1 year 1 -5 years Over 5 years Total

Baht Baht Baht Baht
165,298,010 938,123,636 3,527,591,184 4,631,012,830
173,267,189 1,128,741,258 4,588,268 462 5,890,276,909
671411 81,458,266 235,818,072 317,947,749
339,236,610 2,148,323,160 8,351,677,718 10,839,237 488
- 50,000,000 - 50,000,000
- 50,000,000 - 50,000,000

As at December 31, 2015
Maturity

1 year 1- 5 years Over 5 years Total

Baht Baht Baht Baht
- 13,135,942 859,124,598 872,260,540
- 36,770,309 1,862,503,135 1,899,273 444
- 317,495 42,115,337 42,432,832
- 50,223,746 2,763,743,070 2,813,966.,816
28,000,000 376,926,133 2,461,938,499 2,866,864,632
21,401,712 502,371,209 2,120,574 ,208 2,644347,129
49,401,712 879,297,342 4,582,512,707 5,511,211,761

During the year ended December 31, 2016, the Company had transferred investment from held-
to-maturity investment to available-for-sale investment due to increase in efficiency of
investment management on risk and return from investments in debt securities. Transfers of
investments on that date consist of the following:

Government and State Enterprise securities

Private enterprises debt securities

Amortized Fair value Gain from reclassification
Cost of investments
Recognized Recognized
into Profit into Other
or loss comprehensive
income
Million Baht Million Baht Million Baht Million Baht
283562 328388 - 44826
251593 274447 - 22854
535155 602835 - 676.80
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12.

During the year ended December 31, 2015, the Company had transferred investment in equity
securities from held-for-trading investments to available-for-sale investments in accordance with
the Company’s investment policy and transferred investment in debt securities from held-to-
maturity investments to available-for-sale investments due to a significant deterioration in the
issuer’s credit worthiness. Transfers of investments on that date consist of following:

Amortized Fair value Gain (loss) from reclassification
Cost of investments
Recognized Recognized
into Profit into Other
or loss comprehensive
income
Million Baht Million Baht Million Baht Million Baht
Equity Securities 139.58 11682 (22.76) -
Private enterprises debt securities 29639 309.89 - 1350
43597 42671 (22.76) 1350

As at December 31, 2016, the Company’s debt securities - bonds and debentures which were
classified as available-for-sale at fair value of Baht 1,969.10 million and as at December 31,
2015, the Company’s debt securities - bonds and debentures which were classified as held-to-
maturity at amortized cost of Baht 1,463.47 million have been pledged and been used for assets
reserved with the Registrar in accordance with the Life Assurance Act (see Note 31).

LOANS

Loans and accrued interest income as at December 31,2016 and 2015 consist of following:

Loans and accrued interest income which have policies as collateral

2016 2015
Principal Accrued Principal Accrued
interest income interest income
Due date Baht Baht Baht Baht
Not yet due 88,424,697 9,763,925 63,817,025 8,404,695

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

Leasehold improvement and equipment as at December 31, 2016 and 2015 consists of
following:

Leasehold Office Computers Construction Total
improvement equipment in process
Baht Baht Baht Baht Baht
Cost
Cost as at January 1, 2015 - 5,753,978 25,949,625 1,000,000 32,703,603
Purchases during the year - 298,089 1,674,898 10,632,299 12,605,286
Disposals during the year - (368,672) (476,763) - (845.,435)
Cost as at December 31, 2015 - 5,683,395 27,147,760 11,632,299 44 463 454
Purchases during the year 12,188,886 9,206,736 10,059,013 683,730 32,138,365
Disposals during the year - (2,276,202) - - (2,276 ,202)
Transfer in (out) 7,972,310 3,375,262 284,727 (11,632,299) -
Cost as at December 31,2016 20,161,196 15,989,191 37,491,500 683,730 74,325,617
Accumulated depreciation
Accumulated depreciation as at
January 1, 2015 - 3223524 7.494,144 - 10,717,668
Depreciation on disposals - (336,623) (476,745) - (813,368)
Depreciation for the year - 744,274 4,650,437 - 5,394,711
Accumulated depreciation as at
December 31,2015 - 3,631,175 11,667,836 - 15,299,011
Depreciation on disposals - (2,056,883) - - (2,056,883)
Depreciation for the year 1,361,771 2,428,380 7,013,294 - 10,803 445
Accumulated depreciation as at
December 31,2016 1,361,771 4,002,672 18,681,130 - 24,045,573
Net carrying amount
December 31,2016 18,799 425 11,986,519 18,810,370 683,730 50,280,044
December 31,2015 - 2,052,220 15,479,924 11,632,299 29,164 443

Depreciation for the years ended December 31, 2016 and 2015 amounting to Baht 10.80
million and Baht 5.39 million, respectively, were included in operating expenses.

As at December 31, 2016 and 2015, the gross carrying amount of the fully depreciated
equipment but still in use are Baht 6.25 million and Baht 6.90 million, respectively.
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14. INTANGIBLE ASSETS

Computer Software under Total
Software installation
Baht Baht Baht
Cost
Cost as at January 1,2015 26,087,161 2,009,725 28,096,886
Purchases during the year 5,913,767 344 861 6,258,628
Transfer in (out) 2,009,725 (2,009,725) -
Cost as at December 31, 2015 34,010,653 344 861 34,355,514
Purchases during the year 841,449 1,109,188 1,950,637
Transfer in (out) 344 861 (344 861) -
Cost as at December 31, 2016 35,196,963 1,109,188 36,306,151
Accumulated amortization
Accumulated amortization as at January 1, 2015 10,102,188 - 10,102,188
Amortization for the year 2,394,781 - 2,394,781
Accumulated amortization as at December 31, 2015 12,496,969 - 12,496,969
Amortization for the year 3,389,814 - 3,389,814
Accumulated amortization as at December 31, 2016 15,886,783 - 15,886,783
Net carrying amount
December 31,2016 19,310,180 1,109,188 20,419,368
December 31,2015 21,513,684 344 861 21,858,545

Amortization for the years ended December 31, 2016 and 2015 amounting to Baht 3.39
million and Baht 2.39 million, respectively, were included in operating expenses.

As at December 31, 2016 and 2015, the gross carrying amount of the fully amortization
computer software but still in use are Baht 7.35 million and Baht 6.73 million, respectively.
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15. DEFERRED TAX ASSETS (LIABILITIES) AND INCOME TAX EXPENSE

Deferred tax assets (liabilities) as at December 31,2016 and 2015 consist of the following:

2016 2015

Baht Baht
Deferred tax assets 39,979,210 12,455,374
Deferred tax liabilities 135,288,109 12,962,363

The movements of deferred tax assets and liabilities during the years are as follows:

Balances at Items as Items as Balances at
January 1, recognized into recognized into December 31,
2016 profit or loss other 2016
comprehensive
income (loss)
Baht Baht Baht Baht
Deferred tax assets
Provision for losses incurred
but not reported claims (IBNR) 5,233,953 (4,199,278) - 1,034,675
Provision for unallocated loss
adjustment expenses (ULAE) 605,850 (272,611) - 333,239
Post-employment benefit 2,053,419 581,036 - 2,634,455
Actuarial gain (loss) on defined
employee benefit obligation 1,345,396 - - 1,345,396
Revaluation on fair value of
held-for-trading investment 2,111,792 (2,111,792) - -
Deficit on reclassification of investments 1,104,964 R (1,104,964) -
Revaluation on fair value of
available-for-sale investment - = 33,082,907 33,082,907
Outstanding Claims - 1,548,538 - 1,548,538
Total 12455374 (4.454,107) 31,977,943 39,979,210
Deferred tax liabilities
Revaluation on fair value of
available-for-sale investment 10,281,862 - (10,281,862) -
Reclassification on fair value of
investment 2,680,501 - 132,607,608 135,288,109

Total 12,962,363 - 122,325,746 135,288,109
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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
Deferred tax assets
Provision for losses incurred
but not reported claims (IBNR) 11,109,936 (5,875,983) - 5,233,953
Provision for unallocated loss
adjustment expenses (ULAE) 594,844 11,006 - 605,850
Post-employment benefit 1,745213 308,206 - 2,053,419
Actuarial gain on defined
employee benefit obligations - - 1,345,396 1,345,396
Revaluation on fair value of
held-for-trading investment - 2,111,792 - 2,111,792
Revaluation on fair value of
available-for-sale investment 4,612,547 - (4,612,547) -
Deficit on reclassification of
investments 784,529 - 320435 1,104,964
Total 18,847,069 (3,444 .979) (2,946.,716) 12,455,374
Deferred tax liabilities
Revaluation on fair value of
held-for-trading investment 46,441 (46.,441) - -
Revaluation on fair value of
available-for-sale investment - - 10,281,862 10,281,862
Surplus on reclassification of
investments - - 2,680,501 2,680,501
Total 46,441 (46.441) 12,962,363 12,962,363

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 and
other comprehensive income

Income tax expenses for the years ended December 31,2016 and 2015 are as follows:

2016 2015

Baht Baht

187,859,220 103,068,695
1,579,618 421,964
4,454,107 3,398,538

193,892,945 106,889,197
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16.

17.

Reconciliation of effective tax rate for the years ended December 31, 2016 and 2015 are as

follows:

Profit before income tax expense

Income tax using the corporation tax rate

Expenses not deductible for tax purposes (Reverse)

Tax on under provided in prior years

Total

2016 2015

Tax Rate Amount Tax Rate Amount

(%) (Baht) (%) (Baht)
956,957,391 534,939,659
20.00 191,391,478 20.00 106,987,932
0.10 921,849 (0.10) (520,699)
0.17 1,579,618 0.08 421,964
20.27 193,892,945 19.98 106,889,197

The Company uses tax rate of 20% for corporate income tax calculation and deferred tax

calculation.

OTHER ASSETS

Other assets as at December 31,2016 and 2015 consist of following:

Prepaid expenses
Deposits

Receivable from sale of investment

Others
Total

INSURANCE LIABILITIES

Long-term insurance
contract reserve
Loss reserve
- Reserves for incurred
and reported
- Reserves for incurred but
not reported (IBNR)
Total loss reserve
Premium reserve
- Unearned premium
reserve
Policy benefits
Other insurance liabilities

2016 2015
Baht Baht
3,035,146 8,354,126
6,057,289 4,814,675
8,396,007 -
4,955,009 2,879,504
22,443 451 16,048,305
Insurance liabilities as at December 31, 2016 and 2015 consist of following;
2016 2015
Insurance Reinsurance Net Insurance Reinsurance Net
liabilities of liabilities liabilities of liabilities
Baht Baht Baht Baht Baht Baht
(see Note 9) (see Note 9)
9.,858,955,908 - 9.858,955,908 : 7,525,456.439 - 7,525,456 439
11,102,560 (2,584 212) 8,518,348 5,963,898 (1,888,802) 4,075,096
12,651,457 (6,587,549) 6,063,908 53,617,843 (24,721,750) 28,896,093
23,754,017 9,171,761) 14,582,256 59,581,741 (26,610,552) 32,971,189
50,604,896 (26,321,610) 24,283,286 42,645,353 (17,110,023) 25,535,330
34,905,943 - 34,905,943 26,772,998 - 26,772,998
19,602,199 - 19,602,199 37,488,842 - 37,488,842
9,987,822,963 (35,493,371) : 9952,329,592 : 7,691,945373 (43,720,575) © 7,648,224,798

Total
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The assumptions used to measure asset, liability, income and expense resulting from
insurance contract have determined as following:

6]

2

3)

“)

&)

Mortality and persistency assumption

1.1) The mortality rates of long-term insurance contract are based on Thai Mortality
ordinary 2008 (TMOO08 Table) and Thai Pension table 2009 (TPO Table)
which the Company compares the latest experience of the death of insurer with
TMOO08 Table and TPO Table to determine the assumption for calculation
long-term insurance contract reserve.

1.2) The persistency rates using to calculate the long-term insurance contract
reserve is derived from past experience of insurers’ claims to the Company
grouped by the similar type of insurance product.

Loss ratios assumption

The Company considers claim development triangles, absolute compensation ratio in
the past, including consideration of changing in insurance risk selection, and
compensation policy grouped by the similar type of insurance product.

Related expense assumption

3.1) Unallocated Loss Adjustment Expenses (ULAE) is considered for appropriate
of assumption from past experience of ULAE compared to claim incurred each
year.

3.2) Operation expenses for long-term insurance contract is considered on the
adequacy of cost per unit used in calculating insurance reserved compared to
the actual cost incurred on a yearly basis which not including cost paid to
agents and for brokers.

Discount rate assumption for calculation long-term insurance contract

Discount rate is based on the weighted average of government bonds in accordance
with the Notification of the Office of Insurance Commission regarding “Asset and
liability measurement of Life Insurance Companies B.E. 2554”.

Assumption of benefits paid to insurers

Guaranteed benefits paid to insurers are based on the condition in the policy. The
Company does not have obligation under non-guaranteed benefits.
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17.1 Long-term insurance contract reserve

Balances at beginning of year

Policy reserve for new policies and in force policies

Policy reserve decrease from payment benefit,
lapses and surrenders

Adjustments due to changes in assumptions

Balances at end of year

17.2  Short-term insurance contract reserve

17.2.1 Loss reserve

Balances at beginning of years

Claims and loss adjustment expenses incurred
during the years

Adjustments due to claims incurred in prior years

Adjustments due to changes in claims estimation
from assumptions

Claim paid during the years

Balances at end of years

17.2.2 Unearned premium reserve

Balances at beginning of the years
Premium written for the years
Earned premium written for the years
Balances at end of years

As at December 31,
2016 2015
Baht Baht

7,525,456 439
3,173,735,985

4,955,510,416
2,818,054,299

(1,021,398,547) (598.460,285)
181,162,031 350,352,009
9.,858,955,908 7,525,456.439
As at December 31,
2016 2015
Baht Baht
59,581,741 101,938,812
93,475,052 195,779,689
(26,737) (2,565,155)
(12,852,537) (37.,332,224)
(116,423,502) (198,239,381)
23,754,017 59,581,741
As at December 31,
2016 2015
Baht Baht
42,645,353 105,807,631
134,482,952 207,144,332
(126,523 ,409) (270,306,610)
50,604,896 42,645,353

As at December 31, 2016 and 2015, unexpired risk reserve amounted to
Baht 48.31 million and Baht 37.65 million, respectively, has not been
established because the unexpired risk reserve is lower than the unearned

premium reserve.
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17.3  Claim development triangles

17.3.1 Claim development triangles - Gross

As at December 31, 2016

Unit : Baht
Accident year 2012 2013 2014 2015 2016 Total
Loss Reserve
- As at the year ended 122,724 423 431247309 © 320,775918 : 173,808,127 95,106,142
- Next year 123,159,178 - 440,953,364 : 322,709,938 : 175,375,786
- Next 2 years 123,161,356 : 441,624,362 : 323407,032
- Next 3 years 123,161,356 : 441,624,362
- Next 4 years 123,161,356
Ultimate claim 123,161,356 : 441,624,362 : 323,407,032 ' 175,375,786 95,106,142 : 1,158,674,678
Accumulated claim paid 123,161,356 : 441,624,362 : 323,302,938 : 174,981,026 71,850,979 © 1,134,920,661
Total case reserve - - 104,094 394,760 23,255,163 23,754,017
As at December 31, 2015

Unit : Baht
Accident year 2011 2012 2013 2014 2015 Total
Loss Reserve
- As at the year ended 98,508,006 : 122,724,423 - 431,247,309 : 320,775918 - 198,776,094
- Next year 98,568,346 © 123,159,178 - 440,953,364 : 322,351,530
- Next 2 years 98,569,390 : 123,161,356 = 441423932
- Next 3 years 98,569,390 : 123,161,356
- Next 4 years 98,579,390
Ultimate claim 98,579,390 : 123,161,356 - 441423932 322,351,530 : 198,776,094 - 1,184,292,302
Accumulated claim paid 98,579,390 © 123,161,356 - 441423932 321,709,937 : 139,835,946 1,124,710,561
Total case reserve - - - 641,593 58,940,148 59,581,741

17.3.2 Claim development triangles — Net

As at December 31, 2016

Unit : Baht
Accident year 2012 2013 2014 2015 2016 Total
Loss Reserve
- As at the year ended 75254314 : 213,364,151 141,530,001 : 74,024,140 56,605,193
- Next year 75,526,280 © 216,581,227 - 142,164,162 @ 74,517,330
- Next 2 years 75,527,985 : 216,784214 : 142,397,113
- Next 3 years 75,527,985 : 216,784,214
- Next 4 years 75,527,985
Ultimate claim 75,527,985 © 216,784,214 142,397,113 74,517,330 56,605,193 565,831,835
Accumulated claim paid 75,527,985 © 216,784,214 142,358,822 74,367,558 42,211,000 551,249,579
Total case reserve - - 38,291 149,772 14,394,193 14,582,256
As at December 31, 2015

Unit : Baht
Accident year 2011 2012 2013 2014 2015 Total
Loss Reserve
- As at the year ended 73,394,282 80,266,453 | 246,770,467 - 172,709,645 - 106,827,125
- Next year 73,441,885 80,558,644 251,343,682 : 173,502,985
- Next 2 years 73,442,709 80,560,324 : 251,593,931
- Next 3 years 73,442,709 80,560,324
- Next 4 years 73,452,409
Ultimate claim 73,452,409 80,560,324 : 251,593,931 173,502,985 @ 106,827,125 685,936,774
Accumulated claim paid 73,452,409 80,560,324 251,593,931 : 173,184,747 74,174,174 652,965,585
Total case reserve - - - 318,238 32,652,951 32,971,189
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174  Unpaid policy benefits

Death
Permanent disability claims
Surrender
Experience
Maturity
Dividend
Others
Total

17.5 Other insurance liabilities

Deposit for the premium settlement
Balances at beginning of the years
Decrease during the years
Balances at the end of the years

18. AMOUNT DUE TO REINSURERS

Amount due to reinsurers consist of following:

Amount due to reinsurers
Other reinsurance payable
Total

19. EMPLOYEE BENEFIT OBLIGATIONS

As at December 31,
2016 2015
Baht Baht

25,633,658 20,987,624
4,646,463 3,164,054

2,963,837 483,231
211,893 1,599,153
1,439,306 201,615
3,786 3,623
7,000 333,698

34,905,943 26,772,998

As at December 31,
2016 2015
Baht Baht

37,488,842 43,194,478
(17,886,643)  (5,705,636)

19,602,199 37,488,842

As at December 31,

2016 2015

Baht Baht
43,572,808 = 106,994,215
- 1,025,946

43,572,808 108,020,161

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

which are considered as unfunded benefit plans.

Employment benefit obligations as at December 31,2016 and 2015 are as follows:

Short-term employee benefit obligations
Post-employment benefit obligations

2016 2015
Baht Baht

33,519947 25,205,597
19,899,255 16,994,071

53419202 42,199,668
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Movement in the present value of the post-employment benefit obligations for the years
ended December 31,2016 and 2015 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 2015
Baht Baht
16,994,071 8,726,063
3,826,396 2,258,695
1,043,673
492 824 482,497
(1,414,036) (2,243,836)
19,899,255 10,267,092
- 2,925,720
- (907,588)
- 4,708,847
- 6,726,979
19,899,255 16,994,071

Principle assumptions in accordance with actuarial techniques at the valuation dates were

as follows:

Discount rates

Future salary incremental rates
Staff turnover rates
Retirement age

Mortality rates

2016
(% per annum)

2.90
4.50 - 7.50
5.00 - 20.00
55 or 60 years
100.00 of Thailand
Mortality Ordinary table 2008
with adjust 3% per annum

2015
(% per annum)

2.90
4.50 - 7.50
5.00 - 20.00
55 or 60 years
100.00 of Thailand
Mortality Ordinary table 2008
with adjust 3% per annum
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As at December 31, 2016 and 2015, the weighted-average duration of employee benefit
obligations were 14 years. 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, 2016 were as follows:

Impact on the employee benefit
obligations
increases (decreases)
as at December 31, 2016

Baht
Discount rate - decrease by 1% 1,830,149
Discount rate - increase by 1% (1,580,882)
Salary increase rate - decrease by 1% (1,746,088)
Salary increase rate - increase by 1% 1,986,683
Staff turnover rate - decrease by 20% of assumption 979,212
Staff turnover rate - increase by 20% of assumption (851,271)
Mortality rate - decrease by 1% (82,865)
Mortality rate - increase by 1% 74,283

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.

As at December 31, 2016 and 2015, employee benefit obligations classified by maturity date
are as follows:

2016 2015
Maturity Baht Baht
Within 1 year 36,628,060 27918,161
1-5 years 5,011,557 7,041,959
More than 5 years 11,779,585 7,239,548

Total 53,419,202 42,199,668
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20.

21.

22.

OTHER LIABILITIES

Other liabilities as at December 31,2016 and 2015 consist of following:

2016 2015
Baht Baht
Accrued commission 95,416,564 118,600,615
Payables from purchases of investment 4,424 729 -
Accrued promotion expenses 131,709,936 65,930,546
Accrued expenses 16,829,701 30,681,751
Other payables 15,862,824 15,555,195
Guarantee deposit from agent 12,015,792 12,582,354
Accrued personal income tax 8,211,682 8,796,556
Accrued other underwriting expenses 11,665,440 1,417,861
Total 296,136,668 253,564,878

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, 2016 and 2015, the Company’s capital level is maintained according such
notifications.

SHARE CAPITAL

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.
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23.

24.

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

Number Ordinary Premium on Total
of shares shares share capital
Baht Baht Baht
As at January 1, 2015 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 year 126,250,000 126,250,000 88,375,000 214,625,000
As at December 31, 2015 1,867,837,300 1,867,837,300 1,082,786,110 2,950,623.410
Issue of shares during the year - - - -
As at December 31,2016 1,867,837,300 1,867,837,300 1,082,786,110 2,950,623.410

LEGAL RESERVE

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.

For the years ended December 31, 2016 and 2015, the Company set up the legal reserve of
Baht 38.15 million and Baht 21.40 million, respectively.

SEGMENT INFORMATION

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 31,2016 and 2015, the Company has no major customer with
revenue of 10 percent or more of the Company’s revenues.
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Reporting information classified by type of underwriting are as follows:

For the year ended December 31,2016
Conventional Annuity in Other- Personal Total
Life-non- Payment-non- Non- Accident

participating Participating  Participating

products products products
Baht Baht Baht Baht Baht
Underwriting Income
Gross written premiums 5,559,070,393 232211419 133,674,712 929,883 5,925,886,407
Less Premium ceded to reinsurers (179,306,522) - (62,471,763) (152,581) (241,930,866)
Net premium written 5,379,763,871 232,211,419 71,202,949 777,302 5,683,955,541
Less Unearned premium reserve
decreased (increased) from prior year - - 1,395,944 (143,900) 1,252,044
Net earned premium 5,379,763,871 232211419 72,598,893 633,402 5,685,207,585
Add Fee and commission income 30,690,695 - 16,240,476 81,775 47,012,946
Total underwriting income 5.410,454,566 232,211,419 88,839,369 715,177 5,732,220,531
Underwriting expenses
Life policies reserve increased
from prior year 2,067.465371 266,034,098 - - 2,333,499 469
Gross benefits and claim paid 999,149,195 26,326,422 96,405,091 592,645 1,122,473,353
Less Benefit payment recovered
from reinsurers (110,966,850) - (50,659,389) - (161,626,239)
Commission and brokerages 1,311,753,790 14,375,642 9,731 416 57452 1,335,918,300
Other underwriting expenses 466223374 - 3,107,609 1,395 469,332,378
4,733,624 880 306,736,162 58,584,727 651,492 5,099,597,261
Operating expenses 309,480,258
Other expenses 40,094

Total expenses 5409,117,613
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For the year ended December 31, 2015

Conventional Annuity in Other- Personal Total
Life-non- Payment-non- Non- Accident
participating Participating Participating
products products products
Baht Baht Baht Baht Baht
Underwriting Income
Gross written premiums 4,801,553,724 211,886,511 206,824,777 433236 5,220,698,248
Less Premium ceded to reinsurers (114,992,030) - (67,943,478) (316,117) (183,251,625)
Net premium written 4,686,561,694 211,866,511 133,881,299 117,119 5,037.446,623
Less Unearned premium reserve
decreased (increase)
from prior year - - (24,592,550) 1,185,172 (23,407,378)
Net earned premium 4,686,561,694 211,886,511 114,288,749 1,302,291 5,014,039,245
Add Fee and commission income 1,622,657 - 12,153,067 85,740 13,861 464
Total underwriting income 4,688,184,351 211,886,511 126,441,816 1,388,031 5,027,900,709
Underwriting expenses
Life policies reserve increased
from prior year 2,352,457,875 217,488,148 - - 2,569.,946,023
Gross benefits and claim paid 587.430,335 13,056,038 165,855,210 371,587 766,713,170
Less Benefit payment recovered
from reinsurers (72,562 ,359) - (88,544,188) - (161,106,547)
Commission and brokerages 1,128,091,214 15,162,695 10,952,807 41,798 1,154,248 514
Other underwriting expenses 288,252,313 - 5,860,784 183,207 294,296,304
4,283,669,378 245,706,881 94,124,613 596,592 4,624,097 464
Operating expenses 274,677,174
Other expenses 20,617

Total expenses 4.,898,795,255
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25. NET INCOME ON INVESTMENT

Net income on investment for the years ended December 31,2016 and 2015 consist of the

following:
2016 2015
Baht Baht
Dividend 163,840,596 84,134,815
Interest 387,671,281 328,855,497
Less Investment expense (15,447,175) (14,764 ,469)
Total 536,064,702 398,225,843

26. OPERATING EXPENSES

Operating expenses for the years ended December 31,2016 and 2015 consist of following:

2016 2015
Baht Baht
Personnel expenses, which are not expenses for
underwriting and claims 110,910,863 106,946,998
Premises and equipment expenses not related
to underwriting 49474232 33,797,321
Directors and management’s remuneration
(consisting of salary and meeting allowance) 57,725,584 52,391,666
Other operating expenses 91,369,579 81,541,189
Total 309,480,258 274,677,174

27. PERSONAL EXPENSES

Personal expenses for the years end December 31,2016 and 2015 consist of the followings:

2016 2015

Baht Baht
Salary 78,131,199 80,595,345
Bonus 27,827,118 23,711,394
Social security fund 1,140,999 1,095,648
Contribution to defined employee benefit 3,402,327 3,346,289
Other benefits 11,168,389 10,179,209
Total 121,670,032 118,927,885
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28. EFFECT FROM OTHER COMPREHENSIVE INCOME

Effect from other comprehensive income for the years ended December 31,2016 and 2015,
are as follows:

2016 2015
Amount Income tax Amount Amount Income tax Amount
before tax - surplus net of tax before tax - surplus net of tax
(deficit) (deficit)
Baht Baht Baht Baht Baht Baht

Gain (loss) from revaluation of investment (216,823,848) 43,364,769 : (173,459,079) 74,472 045 (14,894 .,409) 59,577,636

Gain (loss) from reclassification of investments 676,795,234 (135,359,047) © 541,436,187 13,498,766 (2,699.753) 10,799,013
Amortization of premium on reclassification

of investments (8,232,374) 1,646,475 (6,585,899) (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 451,739,012 (90,347,803) : 361,391,209 79,545,399 (15,909,079) 63,636,320

29. 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 22), the Company has
recalculated the prior year’s weighted average number of ordinary shares as if the reduction of
the par value had occurred at the beginning of 2015.

Earnings per share for the years ended December 31,2016 and 2015 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

2016
Baht

763,064,446

2015
Baht

428,050,462

1,867,837,300

1,741,587,300

- 79,900,685
1,867,837,300 1,821,487,985
0.41 0.24
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30.

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.

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
Premier Consulting Group Co., Ltd.

IMG Life Broker Co., Ltd.

Global Services & Law Co., Ltd.

BizCon Solutions Co., Ltd.

Type of business

Banking
Insurance

Insurance
Services
Services
Services
Services
Rental of assets
Rental of assets
Rental of assets
Rental of assets
Insurance

Banking

Services

Insurance

Services

Services

Property development
Services

Insurance Broker

Services

Computer

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
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
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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,
2016 2015
Transactions with related companies
Premium written 5,076,648 4,109,843
Interest income 1,558,842 2,139,589
Lottery reward 84,300 -

Commission and brokerages 1,125,799,250

Claims 3,979,892
Underwriting expenses 15,421,000
IT services expense =
Training expense 5,852,358
Other services 41,809,398
Insurance Premium 528,359
Purchase assets 184,000
Transactions with related personnel

Premium written 25,446,164
Claims 804,025

Balances with the related party consist of:

Balances with related companies
Cash and cash equivalents
Deposit at financial institutions without
fixed maturity date
Deposit at financial institutions with
maturity within 3 months

Accrued investment income
Accrued interest income

Premium receivable
Premium receivable

920,647 418

2,463,948
77,119,000

20,000,000

1,073,819

28,095,816

27,675,675

Pricing Policy

Normal commercial terms
Same rates as those offered by
financial institutions to general customers
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
Market price

Normal commercial terms

As at As at
December 31, December 31,
2016 2015
Baht Baht
26,282,189 31,897,951

100,000,000 -
129,197 321,233
1,146,656 696,391
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Investment
Deposit at financial institutions with
original maturity more than 3 months
Lottery
General investment

Other asset
Rental deposit

Insurance contract liabilities
Outstanding claims

Other liabilities
Other insurance liabilities
Accrued commission

Balances with related personnel
Premium receivable
Premium receivable

Insurance contract liabilities
Outstanding claims

Directors and management’s benefits

As at
December 31,
2016
Baht

50,000,000
6,900,000

3,904,825

819,683

9,047,917
24,298

204,022

22,484

As at
December 31,
2015
Baht

100,000,000

6,900,000

124,298

144,198
45,646,526

444,000

During the years ended December 31, 2016 and 2015, the Company had employee benefit
expenses payable to their directors and managements as below:

Short-term employee benefits
Post-employment benefits

2016 2015
Baht Baht
33,342,888 37,141,033

1,585,362 565,632
34,928,250 37,706,665
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31.

32.

33.

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, 2016 and 2015 are as follows:

(see Note 11)

Investment in securities used to secure the facilities
collateral with the Office of Insurance Commission

Securities pledged with the registrar
Bonds

Assets reserved with the registrar
Bonds
Debentures

Total investment in securities of pledged

CONTRIBUTION TO LIFE GUARANTEE FUND

2016
Baht

23,880,180

1,920,216,931
25,000,000

2015
Baht

23,947,242

1,396,520,086
43,000,000

1,945,216,931

1,439,520,086

1,969,097,111

1463467328

Contribution to life guarantee fund for the years ended December 31, 2016 and 2015

consist of:

Contribution to life guarantee fund

2016
Baht

5,925,886

2015
Baht

5,220,698

COMMITMENT CONTINGENT LIABILITIES AND SIGNIFICANT LITIGATION

33.1 Commitments

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

Type Remaining periods Total rental Payments
Within 1 year 1 -5 Years For the remaining period
Million Baht Million Baht Million Baht
As at December 31, 2016
Office building rental and service fee
- Related party 15.40 15.40 30.80
Equipment and other services - Other 20.40 18.06 38.46
35.80 33.46 69.26
As at December 31, 2015
Equipment and other services - Other 44.27 64.24 108.51
44.27 64.24 108.51

The Company recognized rental expense for the years ended December 31, 2016
and 2015 amounting to Baht 37.48 million and Baht 13.07 million, respectively.
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Significant litigation

During the year 2016, the Company has been filed a lawsuit in the Labor Court by a
former employee, which the Company’s management believes that there is no
significant impact to the Company. As a result, no provision was made in the
financial statements for the year ended December 31, 2015. Subsequently, in January
2017, such employee has filed a withdraw of this case, resulting to this case is
finalized.

34. RISK INSURANCE

34.1 Insurance Risk

Insurance risk may arise from factors related to insurance business, such as natural
disasters, premium rate 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 expected cash
flow to be received or paid in the future. The Company has policies to manage the
insurance risks as following:

- Determine standard of insurance underwriting and collect efficient underwriting
information for future use of insurance underwriting.

- Expected of reserves has been conducted using pro mathematical methods in
accordance with actuarial techniques Regular reports have been made. Risk appetite
has been determined.

- Formulation of premiums rate has been conducted to correspond with economic
conditions and considering the fluctuation to of frequency of severity to
determine premium rate.

- In terms of indemnity, there are guidelines to establish the authorization of
claim payment, claim management procedures, as well as use of external
specialists for claim appraisal.

Effect of changing in assumptions as at December 31, 2016 and 2015 are as
follows:
(Unit : Baht)
2016
Increase (decrease)

Increase (decrease)

on gross long-term on net long-term Increase
Change in insurance contract insurance contract  (decrease) on
assumptions reserve reserve equity
Mortality rate +20% 598,144,065 (598,144,065)
Mortality rate -20% (598,923 ,276) 598,923,276
Lapse rate +10% 13,299,537 (13,299,537)
Lapse rate -10% (13,666,428) 13,666,428
Discount rate +10% (303,362,678) 303,362,678
Discount rate -10% 339,158,225 (339,158,225)
Expense +20% 140,013 448 (140,013,448)
Expense -20% (139,950,804) 139,950,804
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(Unit : Baht)

2015
Increase (decrease) Increase (decrease)
on gross long-term on net long-term Increase
Change in insurance contract insurance contract  (decrease) on
assumptions reserve reserve equity

Mortality rate +20% 434,159,205 - (434,159,205)
Mortality rate -20% (435,317,710) - 435,317,710
Lapse rate +10% 8,274,229 - (8,274,229)
Lapse rate -10% (8,949,842) - 8,949,842
Discount rate +10% (266,832,126) - 266,832,126
Discount rate -10% 293,086,474 - (293,086 ,474)
Expense +20% 133,939,369 - (133,939,369)
Expense -20% (133,914 336) - 133,914,336

Concentration risk

The Company manages concentration risk by distribute life insurance products to
various customers, according to market demand. Distribution official department
will measure the overall risk regularly. However, the Company has concentrated
on life insurance savings products and mortgage products in current portfolio
which the Company have risk from mortality rate higher than management
estimates. The Company reduces this risk by reinsurance, product development
and stress testing to identify the concentration risks and the benefits of risk
diversification.

The concentration of insurance contract reserve by type of product are as follows:

Unit : Baht
As at December 31, 2016
Products
Personal
Endowment Whole life Term Pension Mortgage accident Other Total

Gross long-term

insurance contract

reserve - gross 4,023,130,987 : 666,898 476 (373,182) : 615,989,149 : 4,553,049,925 - 260,553 : 9,858,955,908
Loss reserve - gross - - - - - 559,719 : 23,194,298 23,754,017
Reinsurance of loss

reserve - - - - - (72,846) © (9,098,915) (9,171,761)
Net - - - - - 486,873 : 14,095,383 14,582,256
Unearned premium

reserve - - - - - 229968 : 50,374,928 50,604,896

Reinsurance of
unearned - gross
premium reserve - - - - - (31,341) :(26,290,269)

198,628 - 24,084,659

(26,321,610)
24283286

Net - - - - -
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Unit : Baht
As at December 31, 2015
Products
Personal
Endowment Whole life Term Pension Mortgage accident Other Total
Gross long-term
insurance contract
reserve - gross
3,367,710,233 507,489,942 (590,760) : 349,955,051 : 3,300,168,688 - 723285 : 7525456439
Loss reserve - gross - - - - - 58,537 59,523,204 59,581,741
Reinsurance of loss
reserve - - - - - (23.881) © (26,586.,671) (26,610,552)
Net - - - - - 34,656 32,936,533 32,971,189
Unearned premium
reserve - - - - - 102,668 42,542,685 42,645,353
Reinsurance of
unearned
premium reserve - - - - - (47,941) - (17,062,082) (17,110,023)
Net - - - - - 54,727 25,480,603 25,535,330

34.2 Financial risk

34.2.1 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.

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.

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.

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.
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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.

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.

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, 2016

and 2015 are as follows:
(Unit : Baht)

2016
Fixed interest rates Average
Within Over Over Floating Non-interest interest rates
1year 1- 5 years S years interest rates bearing Total % p.a.
Financial assets
Cash and cash equivalents 103,550,000 - - 187,201,408 10,830,995 301,582,403 : 0.05-2.50
Investments in securities
Held-for-trading investment - - - - 714,525,558 714,525,558 -
Available-for-sale investment 339,236,610 :2,148,323,160 : 8,351,677,718 - 2.,950,085,276 :13,789,322,764 : 1.875-7.5
Held-to-maturity financial assets 15,568,249 50,000,000 - - - 65,568,249 0.25-1.80
General investment - - - - 7,458,500 7,458,500 -
Loans - - 88,424,697 - - 88,424,697 : 4.00 - 8.00
Total 458,354,859 2,198,323,160: 8.440,102415 187,201,408 3,682,900,329 - 14,966,882,171
(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 - - 244,536,685 12,475 433 309,852,118 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 - 1,874,332,398 | 4,688,299,214 3.85-6.15
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 216,825,962 © 929,521,089 :© 7410,072,801 @ 244,536,685 :2,561,473,558 - 11,362.430,095
Equity risk

Equity risk is the risk arising from changes in the price of equities or common
stock that may cause the fluctuations in the value of investments.

The Company has limited amount of investment to reduce the effect to the
Company’s capital which is complied with the Office of Insurance Commission
to ensure that the risk is within the Company’s risk appetite.
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34.2.2 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, 2016 and 2015, the aggregate carrying values of the Company’s
financial instruments are insignificantly different from their aggregate fair values.

Asset measured fair value on a recurring basis are as follows:

As at December 31,2016
Carrying Fair value
amount Level 1 Level 2 Level 3 Total
Baht Baht Baht Baht Baht
Assets
Held-for-trading
Equity securities 11,568,587 11,568,587 - 11,568,587
Unit trust 702,956,971 - 702,956,971 - 702,956,971
Available-for-sale
Government and state
enterprise securities 4,826,329,876 - 4,826,329,876 - 4.826,329,876
Corporate debt securities . 6,012,907,612 - 6,012,907,612 - 6,012,907,612
Equity securities 70,924,200 70,924,200 - - 70,924,200
Unit trust 2,879,161,076 2,694,720,834 184,440,242 - 2,879,161,076
14,503,848,322 2,777,213,621 11,726,634,701 - 14,503,848,322
As at December 31, 2015
Carrying Fair value
amount Level 1 Level 2 Level 3 Total
Baht Baht Baht Baht Baht
Assets
Held-for-trading
Equity securities 15,772,819 15,772,819 - - 15,772,819
Unit trust 651,434,408 - 651,434,408 - 651,434,408
Available-for-sale
Government and state
enterprise securities 882,085,820 - 882,085,820 - 882,085,820
Corporate debt securities: 1,931,880,996 - 1,931,880,996 - 1,931,880,996
Equity securities 94,259,365 94,259,365 - - 94,259,365
Unit trust 1,780,073,033 1,748,819 432 31,253,601 - 1,780,073,033

5,355,506.441 1,858,851,616 3,496,654 ,825 - 5,355,506.441
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35.

36.

Valuation techniques

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.

Investment in securities

Fair value level 1:

Use of current bid prices in an active market for such assets.
Fair value level 2:

(a) Use the fair value of investments in debt securities has been determined by
using the yield curve as announced by the Thai Bond Market Association.

(b) Use the fair value of investments which are insignificant value are determined
by net asset value as announced by the fund manager.

The fair value of general investment which are insignificant value are determined
based on their carrying value.

EVENT AFTER THE REPORTING PERIOD

On February 22, 2017, the Board of Directors Meeting of the Company has passed
a resolution to propose to the Annual General Meeting of the Company’s shareholders for
approval a dividend payment for 2016 of Baht 0.25 per share or approximately
Baht 466.96 million. The approval of dividend payment will be resolved by the Annual
General Meeting of the Company’s shareholder 2017.

APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved for issue by the Company’s Board of Directors on
February 22, 2017.
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Paying Tribute to His Majesty
King Bhumibol Adulyadej

Dhipaya Life Assurance Public Company Limited, led by
Mr. Banphot Hongthong, Chairman, together with Chief Executive
Officer, directors, executives and employees, joined to pay tribute to
His Majesty King Bhumibol Adulyadej. In this regard, Mr. Banphot
Hongthong had delivered a special speech to commemorate His
Majesty King Bhumibol Adulyadej before all participants rose to
observe a 9-minute of silence in memory of his royal grace. Afterwards,
the Company’s directors, executives and employees had joined the
siening of a book of condolences. The event was held on 19 October
2016, at the Head Office of Dhipaya Life Assurance Public Company
Limited, Rama 9 Road, Bangkok.
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Dhipaya Life Assurance Hosts

the Merit Making Ceremony and
Chanting Rituals as Part of the
Royal Funeral Rites for His Majesty
King Bhumibol Adulyadej

Dhipaya Life Assurance Public Company
Limited, led by the executives, employees,
agency leaders and agents, hosted the
merit making ceremony and chanting rituals
as part of the royal funeral rites for His
Majesty King Bhumibol Adulyadej on 27
October 2016, at Rama IX Golden Jubilee
Temple, Huay Kwang, Bangkok. Built under
the royal initiative of His Majesty King
Bhumibol Adulyadej in 1995, the temple
was lifted as the third-class royal monastery
in 1999.
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Dhipaya Life Assurance Supports the Health
Improvement Project to Succeed the Royal
Wish of King Rama IX on Thai Medication
and Public Health

Dhipaya Life Assurance Public Company Limited joined
hands with Government Savings Bank, Dhipaya Insurance
Public Company Limited, BB Clinic and Nok Air, in
succeeding the royal wish of His Majesty King Bhumibol
Adulyadej on Thai medication and public health through
the “plian cheewit pichit roak”, which is a health
improvement project dedicated to inspire people to do
good for King Rama IX. Designed with the “We will follow
the footsteps of His Majesty King Bhumibol Adulyadej”
philosophy, the project expects to provide medication
support to 89 physically disabled patients who reside
nationwide. The press conference was held on 22
November 2016, at the Head Office of Dhipaya Life
Assurance Public Company Limited, Rama 9 Road, Bangkok.




29292 | ANNUAL REPORT 2016

AwgUs:=NUTIMN
IVASUSWIaIwWESNUN avIWNNESSSU

UTEW imeseiuain 9in () lnenauumnns
ygyanla nssunsEannisiviey Whsusedamasnun

TUgvIRNYsIIH 31N NI WALTLEN YUNA
Jagauun sanuued deduns@iayiesiyana
v v S & Yo o & ¢
Hafeaunud lWuideaasauinigyuseleviiiie
danuazUseimand  FedndulagaunnugHEn

S19N15ANALLEES WaTuN 7 Aue1gu 2559
a4 NFUUTENFUNUT NFINN

Dhipaya Life Assurance Wins the Petchkanok Award

Dhipaya Life Assurance Public Company Limited, led by Mr. Nopporn Boonlapo, Chief Executive Director,
received the Petchkanok Award (Pitaktham Category) from Admiral Chumpol Patchusanont, Privy Councillor.
The award recognizes the persons who dedicate themselves to do good for the society and the nation.
The award presentation was held on 7 September 2016, at The Government Public Relations Department,

Bangkok.
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Dhipaya Life Assurance Receives the Trophy from PRD

On behalf of Dhipaya Life Assurance Public Company Limited, Mr. Kitti Chunhachawanwong,
Chief Agency and Marketing Officer, received the trophy from M.L.Panadda Diskul, Minister Attached to Office
of the Prime Minister. The award recognizes the companies that have served the Government Public Relations
Department for public good and have participated in social activities with the PRD through the years.

The award presentation was held on 4 May 2016, at The Government Public Relations Department, Bangkok.
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Dhipaya Life Assurance and RAAT to Hold Fun-Filled Activities on the National
Children’s Day

Dhipaya Life Assurance Public Company Limited, together with the Royal Automobile Association of
Thailand under Royal Patronage (RAAT), joined hands to hold fun-filled activities for children on the
National Children’s Day 2016, which was held to reflect the importance of children and young people that
will become the nation’s future forces. The event featured activities that correspond to Children’s Day
2016 Motto of “Good children are diligent and crave for learning, for a bright future.” by encouraging
children to develop self-confidence. The event was held on 9 January 2016, at the Parliament House of

Thailand, Bangkok.
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Dhipaya Life Assurance Donates to Help the Underprivileged

Dhipaya Life Assurance Public Company Limited, led by Mr. Nopporn Boonlapo, Chief Executive Director,
donated money and caskets to Sawang Daowadueng Dharma Foundation on its annual charitable event.
Donation included caskets for those who died without relatives, rice, dried food and consumables.
All of which will be distributed to the underprivileged through the foundation and associations nationwide.
The activity was held on 7 July 2016, at Sawang Daowadueng Dharma Foundation, Bangkok.




224

ANNUAL REPORT 2016

Awgus:=NudIn SauuseAlanm
1Uavlusuus:=NuddInIKIBIA ASIA 17

USHN AneUsziudin 9109 (W)
dhsauudnelain deduusefuiiouieni
afaft 17 (wei. 2559) Fedatulasdnineu
AMENITUNISANUKAEALESUNITUTENOU
g3naUseiude (aUn.) aunauyseiudinlng
wazaineANF WIS uTin Tunsiagszeuma
Aulsziudinsauuiaaladadulsedmnd
wazdudunssassdliiiuisnudfguay
asgniindnnuavesnsiszfudin e
$uil 12 nsngeu 2559 @ quduimsladin
WY d01N1TIAINE NTINNY

Dhipaya Life Assurance Donates
Blood on the 17" National Life
Insurance Day

Dhipaya Life Assurance Public Company
Limited, joined the blood donation activity
on the 17" National Life Insurance Day
(2016) held by the Office of Insurance
Commission (OIC), The Thai Life Assurance
Association (TLAA) and Thai Association of
Insurance and Financial Advisors (THAIFA).
Not only aims to pool the forces from
Thailand’s life insurance sector to donate
blood every year, the event also stirs the
interest in the importance and recognition
of securing one’s life with life insurance.
The event was held on 12 July 2016, at
the National Blood Center, Thai Red Cross,
Bangkok.
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Dhipaya Life Assurance Supports the ‘Speed
Running’

Dhipaya Life Assurance Public Company Limited
supports the holding of Speed Running, which aims to
encourage Thai people of all age ranges to care for their
health and get fit with exercises. Proceeds after the
expenses will go to the “Prostheses Foundation of HRH
the Princess Mother”. The activity was held on 26 June
2016 at the Lumphini Park, Bangkok.
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Dhipaya Life Assurance Joins the Candle Lighting in Honor of Her Majesty Queen Sirikit

Dhipaya Life Assurance Public Company Limited, led by Mr. Nopporn Boonlapo, Chief Executive Director,
Mr. Chartchai Payuhanaveechai, Director of the Government Savings Bank, together with the management
team and employees of Dhipaya Life Assurance, joined to light the candles to mark the 84" Birthday
Anniversary of Her Majesty Queen Sirikit. Held at Rak Talay Tai Bridge, Racha Kiri Resort & Spa, Khanom
District, Nakhon Si Thammarat, the event was part of creative seminar held to tighten the bonds, as well
as to enhance happiness and unity among the TIPlife members for the latter half of 2016.
The activity was held during 12-14 August 2016, at Khanom District, Nakhon Si Thammarat.
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Dhipaya Life Assurance Supports the
“Bike for Novices” Project by GSB

Dhipaya Life Assurance Public Company Limited, led by
Mr. Nopporn Boonlapo, Chief Executive Director and
Mr. Suphachai Jongsuphavisarnkit, Chief Group and Marketing
Officer, provided support to the “GSB Bike for Novices”. Jointly
initiated by the Government Savings Bank, the Office of
Permanent Secretary and Chiang Rai Bicycle, the project
expected to raise money to build a dormitory for
Phrapariyattidhamma School, Kruengtaiwittaya Temple,
Krueng Subdistrict, Chiang Khong District, Chiang Rai, which is
under the supervision of V.Vajiramedhi, the abbot. The event
was held on 30 July 2016, at Krueng Tai Temple, Chiang Rai.
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Dhipaya Life Assurance Joins the
Forest-robe Presenting Ceremony
at Huay Pla Kung Temple

Dhipaya Life Assurance Public
Company Limited, led by Mr. Suphachai
Jongsuphavisarnkit, Chief Group and
Marketing Officer, joined the forest-robe
presenting ceremony with the Government
Savings Bank to raise money for the orphan
and underprivileged children at Huay Pla
Kung Temple, Soem Kok Subdistrict,
Mueang District, Chiang Rai. Joining the
charitable event included Mr. Chartchai
Payuhanaveechai, GSB Director and the
abbot of Huay Pla Kung Temple. The
activity was held on 8 May 2016, at Huay
Pla Kung Temple, Chiang Rai.
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Dhipaya Life Assurance Joins GSB to
Strengthen Community Economy

Dhipaya Life Assurance Public Company Limited, led
by Mr. Nopporn Boonlapo, Chief Executive Director,
donated money for landscape improvement of retail
buildings operating under the Pink Pracharath project.
The donation was made at the opening ceremony of the
Pink Pracharath’s retail buildings and Baan Mai Sang Kaew
Financial Institution, which was supported by the
Government Savings Bank (GSB). Joining in the event
included Lieutenant General Somsak Nilbanjerdkul, the
Third Army Area Commander, who chaired the opening
ceremony, Mr. Chartchai Payuhanaveechai, GSB Director,
the abbot of Sang Kaew Bhodiyan Temple, the executives
and employees of GSB and local people who reside in
Mae Saruay District, Chiang Rai. The event was held on
16 July 2016, at Sang Kaew Bhodlyan TempLe Chiang Rai.
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Life Insurance Business in the Digital Era

Dhipaya Life Assurance Public Company Limited held the “Life
insurance business in the digital era” seminar. Led by Mr. Itt Apiraktivong,
Vice President, The Society of Actuaries of Thailand (SOAT), who joined
to lecture about the importance of life insurance in the digital era, the
seminar was attended by the Company’s directors and high management
at Le Monte Hotel Khao Yai, Nakhon Ratchasima.
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Systematic Thinking Training

Dhipaya Life Assurance Public Company
Limited held a training on Systematic Thinking with
the aim to raise the level of analytical process
and operating skills by which will lead to the
improvement in the way of living and the handling
of information and news in a more systematic way.
All of which can be adapted with daily operation.
The training was held at the Head Office of Dhipaya
Life Assurance Public Company Limited.
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Balanced Scorecard & KPIs Training

Dhipaya Life Assurance Public Company
Limited held a training on Balanced Scorecard &
KPIs for the Company’s executives in order to
benefit the indication of KPIs in 2017 by which
will serve as the guidelines and indicators of the
Company’s success, as well as enable a factual
indication of performing results. The training was
held at the Head Office of Dhipaya Life Assurance
Public Company Limited.
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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 1%, 3, 4", 5" and 6", Rama 9 Road,
Huay Kwang, Bangkok 10310

Tel : 0 2118 5555

Fax : 0 2118 5601

www.dhipayalife.co.th

The entities in which the Company is holding more than 10% of the offered shares as of 31 December 2015 are as

follows:
a4 =Innssii ST yaAfu Uy NS sUAVOIRU
dousan Us:Innssnio uouAu Chity UsSBNY §o ponl -
Type of NKURA nnsIld nMsnanu Type
Company Busi Shares held byl e contage | of Shares
usiness Total Shares | ParValué | the Company Y
1. U3 ine Useiiude 91iin Userude 1,000,000 16,000 iu 100,000  10%  viuasley
(UszineAann) Insurance (LAK) Ordinary
iog) Llauil 23 auudan Uhunuesuau Shares

Wedlwianan wisuasuasdeeduny
asnsasgusvesUleeussmvuand
nsdwn +856 21 445101-6

nsans +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. USEW Audilineusuiine $1in Wiusmsduns 50,000 100 uw 5,000 10%  viwansly
flog 1avil 31/1209 ufl 4 vaft 16 Hneusy duuun baht Ordinary
A.ARBININ .AABINAI A Unusil Ltagtﬂﬂ«!ﬁifm'ﬂ Shares
Dhipaya Training Center Co., Ltd. L BENY
31/1209, 4™ floor, Moo 16, e il g,
Klong Neung Subdistrict, serminar el
Klong Luang District, Pathumthani OUBTTESS

consutancy

services



A SUSTAINABLE GROWTH



=Y v ANa
NWEUTAUTIR

DHIPAYA LIFE ASSURANCE

usen nwaus:AudIm MR (UKIBU)

63/2 91A1SUSEN NwaUs:AUN® 9NA (UKIBU) §u1,3,4,503:6
NUUWS=S1U 9 IVIVKIEVIN IVAKIEVIN NSIINWUKIUAS 10310
InsAwr  : 02118 5555

Insans  : 02118 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 : 0 2118 5555

Fax 102118 5601

Website : www.dhipayalife.co.th



