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TO BE THE TOP LIFE ASSURANCE COMPANY WITH STRONG
FINANCIAL STABILITY AND SUSTAINABLE GROWTH

TO PROVIDE ADDED VALUE FOR
THE BEST INTEREST OF ALL STAKEHOLDERS
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Financial Highlights

(178 : a1uum / Unit : Million Baht)

S78A5 2562 2561 Wasuuwlas (Zovaz)
Description 2019 2018 Change (%)
DovuseRusodu o S e1a07 . 7160
Gross Written Premium e Ol U2 o
s1819NN1TAMUTIY
) 2,642.35 859.36 1,782.99 207.48%
Total Investment Income
ﬁ'ﬂ,sqw% 886.54 1,021.76 (135.22) (13.23%)
Net Profit : e : a2
ﬁ’l‘liﬁiaﬁu i 0.47 0.55 (0.08) (14.55%)
Basic Earning per share (Baht) ' ' ’ =27
Aunsndamy
! 28,970.36 21,653.23 7,317.13 33.79%
Investment Assets
Funsndsau
29,848.48 22,347.55 7,500.93 33.56%
Total Assets
Mﬁaumﬂﬁzgmﬂizﬁuﬁa
. 22,916.46 16,039.04 6,877.42 42.88%
Insurance Liabilities
AIUVDUINUDY
5,984.83 5,530.73 454.10 8.21%

Total Owners’ Equity
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(oTe]gglol-10)4 General Information

Company Dhipaya Life Assurance Public Company Limited
Holding 0107556000051

the Registration

Registered capital 2,525,000,000 baht, which comprises
2,525,000,000 ordinary shares of 1 baht par value.
The paid-in capital is 1,867,837,300 baht.

Head Office 63/2 Dhipaya Insurance Public Co., Ltd. Building
1%, 39 4", 5" and 6", Rama 9 Road,

Huay Kwang, Bangkok 10310

Tel. 02118 5555

Fax 02118 5601

Website www.dhipayalife.co.th

The entities in which the Company is holding more than 10% of the offered shares
as of 31 December 2019 are as follows

Company DHIPAYA INSURANCE CO., LTD. (Loas) Company Dhipaya Training Genter Co., Ltd.
Type of Business training, seminar and

Type of Business Insurance . .
business consultancy services

Total Shares
1,000,000

Par Value
100 baht

1 Par Value
16,000 LAK

I Shares held I Shares held
by the Company by the Company
100,000 /\ . 5,000 /\

’
P
Percentage "’\O
*

Percentage
*
- A__10% o . - A\ 10% POTS
% Type of Shares Ordinary Shares » Type of Shares Ordinary Shares
II /\ /\

A
DHIPAYA LIFE ASSURANCE 0

20-01-001_001-022 Dhipaya_J-Coated dic2019.indd 7 5/11/20 3:06 PM



20-01-001_001-022 Dhipaya_J-Coated dic2019.indd 8 5/11/20 3:06 PM

[~ —
AJIJUuU1 vovusun

Corporate Milestones
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UStn Iﬁuﬂngﬁ&JulaﬂSu%“’gﬁua §afin (CUL) Aomadu
\ilo? 2467 luuszmagoans lngiinssnaumsinguuasyidu
sufiunsenussialssAufbnasseiulin uassomndlsida
mmLﬁmﬁuiuqﬁmﬂLaL%smzi’uaamﬁmM

China Union Life Insurance Co., Ltd. (CUL) was founded

in Hong Kong in 1924 by British and Chinese businessmen to

D <2

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

Wotuil 12 wgunau 2531 ladsuiousomiu
VIO de1uUseiutin 411n
On 12 May 1988, the Company was renamed to

d oo - Y L4 . Siam Life Insurance Co., Ltd.
Wadui 23 dquiey 2473 uiew lvigilleulad

dudasud e (CUL) lasulusygnlivseneugsianielu '
51991041907 Ma91ntain1snsInses1vlydAnluay
NSANY BunTENuNsEIieuitAuUaenfenTaAILKNgN ‘
WANENETYU WNSANIIY 2472

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

U3 Iafiuyuasmeidouusdndu 70 duum
Registered capital increased to 70 million baht.

business in the Kingdom of Thailand after the enactment
of Control of Trade Interfering Public Safety or Peace Act

us¥na Ioiiuvuasngdouusondu 100 dwum
B.E.2472. .

Registered capital increased to 100 million baht.

U3 lafiuyuasmedeuusendu 140 duum

galnedufeualenuaanzoudiuiu 40 §uum
wazlavinnsdenvinnsvesditnanuluganneinnsauss

U3una lanngnisivdsuudasaislvgidienguingsia "
Watui 16 wounay 2527 Tnedliusmsninnuieiniy

Wnusymsnu wdsernrsleidouniaied 2 %;uﬁ 30 Aaogiad
The Company underwent a significant change as a group 75/72-75 mmﬂaﬁaumma% 2 U 30 %aaqﬁqﬁ‘w 19

of Thai investors acquired the Company’s shares with wyAaRameLile laTau ATINNURIUAT

40 million baht registered capital on 16 May 1984, Registered capital increased to 140 million baht.

Professional management team was appointed to operate The Head Office was relocated from Sinthorn Building

the company. to Ocean Tower 2 on 30" Floor at 75/72-75 Ocean

Tower 2, Sukhumvit 19, Kloeng Toei Nua, Wattana,
Bangkok.

3o Iaiauasmsidouusdndu 60 duum
Registered capital increased to 60 million baht. ‘

Uit Ifuvuaengfouuisnidu 183 duum
Registered capital increased to 183 million baht.

U3 Idiiuyuaanzdeuuiendu 213 duum

N

Registered capital increased to 213 million baht.




U3Enn I uaavzifeuuiemdu 271 duum

Registered capital increased to 271 million baht.

vt Iiuvuaengifouuidniu 321 duum
Registered capital increased to 321 million baht.

Uitmn Iefiunuaanzideuuiendu 4da v
warldinisiudsuudasaseddy Taodnisaanzidou
Wasuden usn asnuuseiuia S1dn wuduuin
fingUseiutin $1da Tasdguinissulmifiuinde
UTZaun13adduIUINI S

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.

Uit Iuvuaengifouuidniu 968 duum
Registered capital increased to 968 million baht.

deTuil 9 unsa 2556 Ut Iididunsaangideu
wusanmduuisnumsudiin densuiuigsianisan
nsgnsrmided lagldde U3en Ainedsziudin d1dn
(o) warluliferiuuidns Iffumuanneideuuion
W 1,476 duvm

On 9 January 2013, the Companyregistered the
transformation to a public company at the Department
of Trade Development, Ministry of Commerce, and
became Dhipaya Life Assurance Public Company Limited
in the same year. Registered capital increased to
1,476 million baht.

Usuna "Lé’Lﬁmnummﬂqu%ﬁwﬁu 1,741 814U
Registered capital increased to 1,741 million baht.
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" ysena lﬁLﬁunmmmLﬂauU%ﬁmﬂu 2,525 a1UUM
Tneisund1szudn 1,867 a1UUm
Registered capital increased to 2,525 million baht with
' the paid-up capital of 1,867 million baht

‘ Weuunsiay 2559 uidna Leviinasdefivanas
' yosdninauluganeiasledeuniies 2 iduavit 63/2
9IANTUSE Aineuseufy S1im ) Tu 1,3, 4,5 uay

6 DUUNTEIIN 9 UYRTNEYIN LUATIEVIN NTUVNUVIUAST

In January 2016, the Company relocatedthe 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

‘ UsEn nedudunadinsunanisaniuaut 2559
lugnsviuag 0.25 UM
SUIATRRNAY WudndunTReiuIINANTeTay 19.58

Juioway 25
' The Company paid dividends for its 2016 operations
results at the rate of 0.25 baht per share.
Government Savings Bank, increased shareholding
ratio from 19.58% to 25%.

‘ vsena 9redulunadivsunanisaiidusiul 2560
lugnsviuag 0.30 UM
The Company paid dividends for its 2017 operations
results at the rate of 0.30 baht per share.

' USEN9 918RUTUNATENINNNIAF IS UNANISALTUIIY
lusounsatl 2562 ludnsviuaz 0.15 U

' The Company paid interim dividends for its 2019

half-year operation results at 0.15 baht per share.
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“ . GIAFIFYNINIU o NISASIWAIWNTINST
18P WITUATVOIUSEN IA=VOISSAIUS=TILIE
lagsau laglinowarinyogvsSiviny
msunnAluladgweuuissne (Digital Insurance)
NISWAILIIEANTUZ (Diversify Products)
NS85 1WUSTRSSSNONISUS=NUIE
na:n1savnu (Partnership)
... the more important thing /s to build
the competitiveness and stability of
the company and overall of the insurance
business. It is the time now to seriously plan
for new business development technology s
uch as dligital insurance and other products
diversification, including insurance and

investment partnership.”
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Message from the Chairman

SrmilaUfisinily T 2562 U fineUsziuTin $iin e Seadulnegwsioides
Tnefseldannideuseduieu 9,000 Suuwm dWsdudosas 17 nlineunth vhunansane
FIswgiavesUssmATlASUNANTENUINNTLARIATINASA ST IUSEINAT LAY aM SO LLE M
TursieatussiauseAuinldsuusanaduegnanninnanednnaenilefianasedemeiiles

aghelsfinny wenannnisivlavendeUssfunda ddididanintu Ao n1sadie
anuudaunssuazasiuasesUTh uazvesgsiaUsziufelne s Inglvinruddnyedaieds
funsdmalulagimungsfia (Digital Insurance) N1sWAwWIHNERSIMI (Diversify Products)
msaieiusiinggsiationsussussuaynnsasmu (Partnership) Wudu

Tuleniadl wuveveunuwineu §uims nssuniswazddosuynvituifidiudauly
AudFafiIuL1veUITN waznieiazsinfuaiisanuudansnasfunavesuie
AneUseiudin 41dn (Un1u) wasimuigsialseiuiinvesusemalmasgiuladuly
WleLAsugRavessyine

As 2019 went by for another year, Dhipaya Life Assurance Public Company Limited
has experienced continuous growth. The company’s revenue from insurance premiums
reached almost 9,000 million baht or 17% increase from the year before in the midst
of the country’s economy affected by the world economy resulted from the US-China
trade war. More specifically, the insurance business has also been under pressure from
a steady decline in the interest rates.

However, apart from the growth of insurance premiums, the more important thing
is to build the competitiveness and stability of the company and overall of the insurance
business. It is the time now to seriously plan for new business development technology
such as digital insurance and other products diversification, including insurance and
investment partnership.

On this occasion, | would like to thank to our employees, executives as well as
Board of Directors and shareholders for their engagement with the past success of
the company and hope that they will continuously push forward for future success of

the company growth the country’s insurance business and nation’s economy.

T Coaes

UTTNA 19894
Mr. Banphot Hongthong

ﬂiZﬁWUﬂﬁNﬂﬁiugﬁW
Chairman

DHIPAYA LIFE ASSURANCE 0
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“ . USUNAS:HUNTIAI WIIINISANIAIP-U TS
AUN2:00N098N WIASEITINANISAIAN IS
SRS IMONITENL19:USUanavog ATV
QWIS WUSTNIATIIINISITUSIININISAINU
IWOaSWSIAIA:-TNISUNALONIULEATUT
Adus:TeostinoansmazusonanAoe
... The Company has been aware of the upcoming
challenges including a recession and -
anticipation of continual decrease in interest
rates. Nevertheless, the Company has planned
fo enlarge the investment channels to earn
more income and offer the products beneficial

fo the customers and the Company as well. ”
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Message from Chief Executive Officer

Tud 2562 WulATmwhmelunisduiugsfavesudn inedseiuin S1dn @nivw) egrann
wswgialanuazUsemdlneeglunzaenidenias wionfulfuinnnznassgiaonnsssuileunanases
MefsgninaUssmaanigeninuarasisasguszvivudu Mhlsiyasn GOP lunmsmveslanuazUszimalne
finnusurnu Wudnuansenuiidwadenisudmse lvdesdinsudledgmianzniulaenasn

fiall AgnssunsUTEuazduIm I nYuldvmanuansafisnvsedunarils augfunsld
wasmsUIsianisaindes Uidnisfesuiuiasunagvs lidasliunsuiudadunmsnendndaeiseiudin
(Product mix) wazUsunagvsnsasyulidianumangay el fameuunuiigstu auannsandnituaniunisal
Tusundimlsiis 887 duum

dmsuiiemevesuien Tt 2563 1§ Ustnasevinderuimediddsmeante AUNILANNBENAATYFAT
uaznIsmansalnnendefiunazyiuanasedwiaiior aghdlsinu visvlTumuninifiudesnanisamu
iieaanelfuasiinnitausuuunansusinduuseloniiogniuazusmdne

Tuwuvesu3on finedsziudin $1fn (e suvelidiiudesthanug anvannsauudmsssia
Thasayiulnegeiiontdn Tnedadulundnussimivia deliussnidulnedratunsuasddu wasluloniail
YovUAMAAENIINNTUTIMUAEAIUTAY Tanfls fusvs Wiy WusTinsmianisin eaeasuiigunisan
ynvinu Aldlinsaiuayunsduiunuiasduduvilveuidmmeiiauen

2019 was a very challenging year for Dhipaya Life Assurance Public Company Limited’s business
operation. The global and Thai economy encountered a declining interest rate environment. Meanwhile,
a recession also took place due to the US-China trade war, causing fluctuations in the value of
the overall global and Thai GDP. This was another impact that caused work management to always
require immediate management action.

The Board of Directors and executives all worked diligently to their utmost ability to maintain
the profit level along with implementation of risk management measures. Hence, the Company had to
adjust its strategies including adjustment of sale proportion of life insurance products (Product mix) and
appropriate adjustment of investment strategy to obtain higher yields until it could restore the situation
and achieve the profit of 887 million baht.

For the Company’s direction in 2020, the Company has been aware of the upcoming challenges
including a recession and anticipation of continual decrease in interest rates. Nevertheless, the Company
has planned to enlarge the investment channels to earn more income and offer the products beneficial
to the customers and the Company as well.

On behalf of Dhipaya Life Assurance Public Company Limited, | would like to give my word that
| will use my knowledge and ability to conduct business management professionally and adhere to
the principles of good corporate governance in order to achieve secure and sustainable growth for our
Dhipaya Life Assurance Public Company Limited. Furthermore, on this occasion, | would like to express
my gratitude to the Board of Directors, advisors, executives, employees, trade partners and all patrons
for having always provided excellent support and participated as a part of this Company.

(s

UNWS yeyaaln
Mr. Nopporn Boonlapo

U5LUMUNAUIINS
Chief Executive Officer

DHIPAYA LIFE ASSURANCE
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Report of the Audit Committee
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Dear Fellow Shareholders of Dhipaya Life Assurance Public Company Limited

The Audit Committee of Dhipaya Life Assurance Public Company Limited consists of 4
independent board committees to perform according to the authority and responsibility
as specified in the Charter of the Audit Committee and assigned by the Board of Directors.
In 2019, 12 meetings of the Audit Committee have been held with the internal auditor, executives
and staff in the Legal and Compliance department, and 4 out of 12 meetings have been held with
independent auditors without executives attending. This including a meeting between the Audit
Committee and the Risk Management Committee to exchange information and recommendation.

The Audit Committee has performed their duties independently without restrictions and
with all access to information from executives, employees and related parties as well as provided
comments and recommendation which are benefit to the company in various areas. The Audit

Committee submitted reports to acknowledge the Board of Directors regularly which can be

summarized as follows:

1. Financial statements review

The Audit Committee reviewed financial statements quarterly and annually for 2019,
which were reviewed and audited by independent auditors. As well as consulting with executives
and auditors to ensure that the financial statements of the company are accurate and completed,
in accordance withlegal requirements and generally accepted accounting standards. This included

sufficient and timely information disclosure in the financial statements to benefit

o f

to financial statement users.

4
DHIPAYA LIFE ASSURANCE 6
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2. Internal control system and internal audit review

The Audit Committee has reviewed the Company’s internal control systems, approved
annual audit plans, and followed up the internal audit in accordance with the annual audit
plans. This is to ensure the efficiency and effectiveness of Company’s internal control. As well as
supervising the internal audit to be able to perform duties independently, getting the right and
sufficient resources for performing duties efficiently and comply with the requirements of
the regulatory authorities. Moreover, the Audit Committee exchanged information and rendered
opinions at joint meetings between the Audit Committee and the Risk Management Committee
to ensure that the internal control system and internal audit activities meet the main objectives.

3. Compliance with requirements and related laws Review

The Audit Committee has reviewed the Company’s compliance with laws, specifications
and regulations governing life insurance, anti-moneylaundering and anti-corruption, along with all
otherrelated laws. In addition, the Audit Committee has followed up to acknowledge changes in
laws andsubstantially related requirements from meetings with executives or staff in the business
supervision department, as well as the legal department. The Audit Committee also followed up
on the cases and complaints that occur. As well as giving suggestions to the management to make
corrections consistently.

4. Appointment of the auditor and proposed the auditor’s remuneration for 2019.

The Audit Committee selected the independent external auditor considering on their
knowledges, expertise and independence. This was including the appropriate remuneration of
the auditor before proposing to the Board of Directors for approval at the shareholders’ meeting.
The Committee was appointed Deloitte Touche Tohmatsu Jaiyos Co., Ltd. as the external auditor
for 2019.

5. Appointment of external parties as Internal auditors for 2019-2021
The Audit Committee’s determination of external parties for an Internal auditor appointment
was based on their knowledge, expertise and independence. This was includingthe appropriate
remuneration of the auditor before proposing to the Board of Directors for approval. The Committee
has appointed EY Corporate Services Co., Ltd. as the Internal auditor for 2019-2021.

6. Related-party transactions and situations of conflict of interest Review

The Audit Committee has reviewed and considered the disclosure of related-party
transactions and situations of conflict of interest with reasonable and adequate judgment. This to
ensure that the company has implemented the rules and regulations with transparency and
will not cause conflicts of interest.

From the performance of duties in accordance with the authorities, duties and responsibilities
of the Audit Committee, The Committee performed their duties independently, transparently and
carefully for the company to achieve companyobjectives.

Furthermore, the Audit Committee observed that the financial statements of the company
are correct as it should be, in essence, in accordance with generally accepted accounting
principles, complete, reliable and adequate disclosure. Moreover, the company having effective
and efficient internal control, comply within the requirements and related laws of related-party
transactions and situations of conflict of interest with transparency and accountability.
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Report of the Risk Management Committee for 2019

Risk Management Committee has the authority and responsibilities as assigned by
the Board of Directors according to the statement stipulated in the Charter of Risk Management
Committee. To be in compliance with the good governance and international standards,
the Risk Management Committee performs its duties to fulfill the objectives to ensure that
the operation and risk management are conforming to the framework of the Office of Insurance
Commission (OIC), and to convince that the Company has achieved continual and timely risk

management.

In 2019, the Risk Management Committee held 12 meetings with a quorum of each

meeting. Key issues are summarised as follows:

—_

. Approved the Charter of the Risk Management Committee.

2. Formulated and reviewed risk management framework and policy to be appropriate
and in accordance with the Office of Insurance Commission (OIC)’s business plan and
announcement.

3. Determined acceptable risk level to be appropriate and in accordance with the
Company’s business plan.

4. 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. The Committee also provided
suggestion and guidance on the improvement and development of risk management
system and reported the quantitative impact of Stress Test under Financial Sector
Assessment Program (FSAP).

5. 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.
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Report of the Board of Director’s Responsibility
for the financial statements

The Board of Directors is responsible for the preparation of financial statements of
Dhipaya Life Assurance Public Company Limited for which are compiled 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 audit’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 2019.
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.

To s (SN

Mr. Banphot Hongthong Mr. Nopporn Boonlapo
Chairman Chief Executive Officer
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dsouiiolse s
duilszsusode - - (50,539,346) (33,557) (50,572,903)
qns - - 38,997,428 162,522 39,159,950
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’
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dsoutiolse iy
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qns - - 29,586,701 380,615 29,967,316
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REPORT OF THE INDEPENDENT
CERTIFIED PUBLIC ACCOUNTANTS

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

Opinion

We have audited the financial statements of Dhipaya Life Assurance Public Company
Limited (the “Company”), which comprise the statements of financial position as at
December 31, 2019, 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 statements, including a summary of significant accounting policies.

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, 2019, and its financial performance and its cash flows for the year then
ended in accordance with Thai Financial Reporting Standards.

Basis 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’ Code of Ethics
for Professional Accountants together with the ethical requirements that are relevant to
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
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information
Management is responsible for the other information. The other information comprises
information in the annual report, which is expected to be made available to us after the date

of this auditors’ report.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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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 is a material misstatement
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
statements 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 concern 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 Audit 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 error, 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. Misstatements 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 users taken on the basis of these
financial statements.

As part of an audit in accordance with TSAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

e 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 that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement 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.
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e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.

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

e 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 to continue 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. Our
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 to cease to
continue as a going concern.

o 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.

We communicate with those charged with governance regarding, among other matters,

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

Dr. Suphamit Techamontrikul
Certified Public Accountant (Thailand)
BANGKOK Registration No. 3356
February 26, 2020 DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD.
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2019

UNIT : BAHT
Notes 2019 2018
ASSETS
Cash and cash equivalents 6 215,080,865 243,467,583
Premium receivables 7 152,893,489 110,980,049
Accrued investment income 164,426,644 134,059,209
Reinsurance assets 8 62,113,014 58,478,911
Amount due from reinsurers 9 15,310,957 36,933,972
Investment assets
Investments in securities 10 28,822,898,988 21,506,295,069
Loans 11 147,462,532 146,932,399
Leasehold improvement and equipment 12 43,721,666 33,419,873
Intangible assets 13 123,619,080 57,871,949
Deferred tax assets 14 76,186,877 -
Other assets 15 24,762,877 19,113,200
TOTAL ASSETS 29,848,476,989 22,347,552,214

Notes to the financial statements form an integral part of these statements
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION (CONTINUED)
AS AT DECEMBER 31, 2019

UNIT : BAHT
Notes 2019 2018
LIABILITIES AND OWNERS’ EQUITY
LIABILITIES
Insurance liabilities 16 22,916,458,707 16,039,044,630
Amount due to reinsurers 17 50,636,654 55,659,566
Income tax payable 468,828,629 140,125,473
Employee benefit obligations 18 52,535,121 74,599,590
Deferred tax liabilities 14 - 112,933,607
Finance lease liabilities 19 1,414,411 -
Other liabilities 20 373,770,334 394,458,305
TOTAL LIABILITIES 23,863,643,856 16,816,821,171
OWNERS’ EQUITY
SHARE CAPITAL
Authorized share capital
2,525,000,000 ordinary shares of Baht 1 each 2,525,000,000 2,525,000,000
Issued and paid-up share capital
1,867,837,300 ordinary shares of Baht 1 each,
fully paid 1,867,837,300 1,867,837,300
PREMIUM ON ORDINARY SHARE CAPITAL 1,082,786,110 1,082,786,110
RETAINED EARNINGS
Appropriated
Legal reserve 23 200,567,223 156,240,112
Unappropriated 1,942,939,913 1,941,251,597
OTHER COMPONENTS OF EQUITY 890,702,587 482,615,924
TOTAL OWNERS’ EQUITY 5,984,833,133 5,530,731,043
TOTAL LIABILITIES AND OWNERS’ EQUITY 29,848,476,989 22,347,552,214

Notes to the financial statements form an integral part of these statements
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2019

Net profit

20-01-001_023-143 Dhipaya_dJ-Uncoated dic2019.indd 95

UNIT : BAHT
Notes 2019 2018
REVENUES
Gross written premiums 24 8,921,327,909 7,614,972,977
Less Premium ceded to reinsurers 24 (428,118,689) (408,289,705)
Net premium written 24 8,493,209,220 7,206,683,272
Less Unearned premium reserve
increased from prior year 24 (9,192,634) (6,684.,453)
Net earned premiums 24 8,484,016,586 7,199,998,819
Fee and commission income 24 50,765,218 87,368,658
Net investment income 25 884,029,716 765,979,204
Gain on investment 1,757,989,158 92,802,153
Fair value gain 330,958 574,402
Other income 119,842 374,635
Total Revenues 11,177,251,478 8,147,097,871
EXPENSES
Life policies reserve increased from prior year 24 6,868,672,412 3,279,306,252
Gross benefits and claim paid 24 1,627,632,654 1,374,931,613
Less Benefits and claim paid recovered
from reinsurers 24 (321,168,656) (260,397,134)
Commissions and brokerages 24 1,050,377,751 1,506,501,691
Other underwriting expenses 24 419,881,757 594,944,125
Operating expenses 26 438,738,335 391,752,823
Total Expenses 10,084,134,253 6,887,039,370
Profit before income tax expense 1,093,117,225 1,260,058,501
Income tax expense 14 (206,575,013) (238,294,029)

886,542,212

1,021,764,472
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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, 2019

UNIT : BAHT
Notes 2019 2018
Other comprehensive income 28
Items further be reclassified subsequently
to profit or loss
Gain (loss) from remeasuring
of available-for-sale investments 906,318,820 (321,940,144)

Written off gain on reclassification of
investments from sale of investments
Income tax - other comprehensive income
Items further not be reclassified subsequently
to profit or loss
Actuarial gain (loss) on defined
employee benefit plans
Income tax - actuarial gain (loss)
on defined employee benefit plans
Other comprehensive income (loss)
for the years - net of tax
TOTAL COMPREHENSIVE INCOME
FOR THE YEARS

EARNINGS PER SHARE
BASIC EARNINGS PER SHARE
WEIGHTED AVERAGE NUMBER
OF ORDINARY SHARES

(393,794,395)

(20,421,577)

(102,504,885) 68,472,344

(2,416,096) 1,487,221
483,219 (297,444)
408,086,663 (272,699,600)

1,294,628,875 749,064,872

29

BAHT 0.47 0.55
SHARES  1,867,837,300 1,867,837,300

Notes to the financial statements 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, 2019

UNIT : BAHT
Notes 2019 2018
CASH FLOWS FROM OPERATING ACTIVITIES
Net premium written from direct insurance 8,877,543,044 7,591,973,902
Due from reinsurances (38,169,341) (41,447,619)
Interest income 654,833,589 541,278,872
Dividends received 269,731,673 236,096,917
Other income 917,642 1,156,735
Benefits payment to life policies and insurance claims
of direct insurance (1,633,110,593) (1,364,160,697)
Commissions and brokerages of direct premium (1,051,076,939) (1,514,742,218)
Other underwriting expenses (499,634,962) (602,524,293)
Operating expenses (462,515,371) (318,592,078)
Income tax expense (169,014,007) (193,660,725)
Investments in securities 5.3 (5,067,583,995) (3,641,564,142)
Loans (1,751,384) (59,327,346)
Deposits at financial institutions 6,985,640 16,799,186
Net cash provided by operating activities 887,154,996 651,286,494
CASH FLOWS FROM INVESTING ACTIVITIES
Cash proceeds
Sale of equipment 5.1 205 -
Cash provided by investing activities 205 -
Cash flows used in
Purchases of equipment 5.1 (20,004,604) (1,395,533)
Purchases of intangible assets 5.2 (54,554,846) (37,283,910)
Cash used in investing activities (74,559,450) (38,679,443)
Net cash used in investing activities (74,559,245) (38,679,443)
CASH FLOWS FROM FINANCING ACTIVITY
Cash flows used in
Dividend paid (840,526,785) (560,351,190)
Repayment of financial lease liabilities (455,684) -
Net cash used in financing activity (840,982,469) (560,351,190)
Net increase (decrease) in cash and cash equivalents (28,386,718) 52,255,861
Cash and cash equivalents at the beginning of the years 243,467,583 191,211,722
Cash and cash equivalents at the end of the years 6 215,080,865 243,467,583

Notes to the financial statements form an integral part of these statements
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2019

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. The Company’s office is located at
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 25%
and 17.76% 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. 1 (Revised 2018) “Presentation of Financial Statements”
which was effective for financial periods beginning on or after January 1, 2019 onwards,
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. 25597, dated March 4, 2016 , which is consistent with
Thai Financial Reporting Standard No. 4 (Revised 2018), “Insurance Contracts”.

2.3 The financial statements have been prepared under the historical cost convention
except as disclosed in the significant accounting policies.

2.4 Thai Financial Reporting Standards affecting the presentation and disclosure in the
current period financial statements.

During the year ended December 31, 2019, the Company has adopted the revised
and new financial reporting standards issued by the Federation of Accounting
Professions which become effective for fiscal year beginning on or after January 1, 2019.
These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards, with most of the changes directed
towards revision of wording and terminology, and provision of interpretations and
accounting guidance to users of standards. The adoption of these financial reporting
standards will not have significant impact to the interim financial statements.

DHIPAYA LIFE ASSURANCE /@
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2.5 Thai Financial Reporting Standards announced in the Royal Gazette but not yet effective

The Federation of Accounting Professions has issued the Notification regarding
Thai Accounting Standards, Thai Financial Reporting Standards, Thai Accounting
Standards Interpretation and Thai Financial Reporting Standard Interpretation,
which have been announced in the Royal Gazette and will be effective for the
financial statements for the period beginning on or after January 1, 2020 onwards.
These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards, with most of the changes directed
towards revision of wording and terminology, and provision of interpretations and
accounting guidance to users of standards.

The Company’s management will adopt such TFRSs in the preparation of the
Company’s financial statements when they become effective. The Company’s
management has assessed the impact of these TFRSs and considered that the adoption
of these financial reporting standards does not have any material impact on the
financial statements of the Company in the period of initial application, except the
financial reporting standards as follow:

Thai Financial Reporting Standards No. 16 “Leases”

This TFRS provides a comprehensive model for the identification if lease arrangements
and their treatment in the financial statements of both lessees and lessors.

This TFRS will supersede the following lease Standards and Interpretations upon its
effective date, which are Thai Accounting Standard No. 17 “Leases”, Thai Accounting
Standard Interpretation No. 15 “Operating Lease - Incentives”, Thai Accounting
Standard Interpretation No. 27 “Evaluating the Substance of Transactions involving the
Legal Form of a Lease” and Thai Financial Reporting Standard Interpretation No. 4
“Determining whether on Arrangement contains a Lease”.

For lessee accounting, there are significant changes to lease accounting in this TFRS by
removing the distinction between operating and finance leases under TAS 17 and requiring
a lessee to recognize a right-of-use asset and a lease liability at commencement for all
leases, except for short-term- leases and leases of low value assets. However, the lessor
accounting treatment continues to require a lessor to classify a lease either as an operating
lease or a finance lease, using the same concept as TAS 17.

The Company’s management is in the process to assess the impact of this TFRS
on the financial statements of the Company in the period of initial application.

Group of Financial Instruments Standards

Thai Accounting Standards (“TAS”)

TAS 32 Financial Instruments: Presentation
Thai Financial Reporting Standards (“TFRS”)
TFRS 7 Financial Instruments: Disclosures
TFRS 9 Financial Instruments

Thai Financial Reporting Standard Interpretations (“TFRIC”)
TFRIC 16 Hedges of a Net Investment in a Foreign Operation
TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments
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These group of Standards make stipulations relating to the classification of financial
instruments and their measurement at fair value or amortized cost; taking into account
the type of instrument, the characteristics of the contractual cash flows and the
Company’s business model, the calculation of impairment using the expected credit
loss method, and the concept of hedge accounting. These include stipulations regarding
the presentation and disclosure of financial instruments. These Standards will supersede
the Standards and Interpretations relating to the financial instruments upon its effective
date.

Thai Financial Reporting Standard No. 4 “Insurance Contracts”

The Federation of Accounting Professions issued Thai Financial Reporting Standard
No. 4 “Insurance Contracts”, which has been announced in the Royal Gazette on
September 24, 2019 and will be effective for the financial statements for the period
beginning on or after January 1, 2020 onwards. This revised financial reporting
standard determines the option for insurance industry to temporary exempt from
applying Thai Financial Reporting Standard No. 9 “Financial Instruments” and Thai

Financial Reporting Standard No. 7 “Financial Instruments: Disclosures” if an entity
meets the criteria required by such revised Thai Financial Reporting Standard.
An entity can elect to apply the accounting guidelines for financial instruments and
disclosures on insurance business for the financial statements for the period beginning
on or after January 1, 2020 until the period beginning on or after January 1, 2023 or
before Thai Financial Reporting Standard No. 17 “Insurance Contracts” becomes
effective. If an entity elects to adopt this exemption, the entity is required to disclose
how the entity meets criteria for such temporary exemption and provide comparison
information of the entity that applies temporary exemption with those that apply Thai
Financial Reporting Standard No. 9 and Thai Financial Reporting Standard No. 7.

The Company’s management has assessed eligibility to apply such temporary exemption
and concluded that the Company is eligible to apply such temporary exemption.
Therefore, the Company’s management elects to apply the accounting guidelines for
financial instruments and disclosures on insurance business. As a result, the Company’s
management has not yet apply Thai Financial Reporting Standard No.9 “Financial
Instruments” and Thai Financial Reporting Standard No.7 “Financial Instruments
:Disclosures” for the period beginning on January 1, 2020.

The Accounting Guidelines for Financial Instruments and Disclosures on Insurance Business

The Federation of Accounting Professions issued the accounting guidelines for
financial instruments and disclosures on insurance business, which has been announced
in the Royal Gazette on March 11, 2019 and will be effective for the financial statements
for the period beginning on or after January 1, 2020 onwards, which allowed the
adoption on this accounting guideline prior to the effective date for the financial
statements beginning on or after January 1, 2019 onwards only. If an entity adopts this
accounting guideline prior to the effective date, the entity is required to disclose such
adoption. However, the Company’s management does not adopt such accounting
guideline for financial instruments and disclosures on insurance business prior to
the effective date.
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The Company’s management is in the process to assess the impact of the accounting
guidelines for financial instruments and disclosures on insurance business on the
financial statements of the Company in the period of initial application.

3. SIGNIFICANT ACCOUNTING POLICIES

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

3.1 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.

3.2 Recognition of revenues
3.2.1 Premium written

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

Premiums ceded

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

3.2.2 Commission and brokerage fee income

Commission and brokerage fee income from ceded premium are based on
contractual condition as specified in the arrangements and recognized as
income when the service has been provided.
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3.2.3 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.

3.2.4 Gains (losses) on investments

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

3.2.5 Other income
Other income is recognized on an accrual basis.
3.3 Recognition of expenses
3.3.1 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 insurance, and include the amounts of claims, related
expenses, and loss adjustments of the current and prior period incurred during
the year.

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.

Claim paid recovered from reinsurers are recognized as a deduction from claim
when the insurance risk is transferred to reinsurer.

3.3.2 Commission and brokerages

Commission and brokerage fees are recognized on an accrual basis.

DHIPAYA LIFE ASSURANCE {e'
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3.3.3 Other underwriting expenses and other expenses

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

3.4 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.

3.5 Premium receivables and allowance for doubtful accounts

Premium receivables are 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.

For individual policies whose cash value is greater than the amount of premium
receivable and that is overdue longer than the grace period granted by the Company,
the premium receivables will be settled by granting automatic premium loans.

3.6 Reinsurance assets, amounts due from reinsurers and due to reinsurers
3.6.1 Reinsurance assets

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

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

3.6.2 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 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.

3.6.3 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.
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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.

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

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

3.7 Investments in securities

Investments in held-for-trading securities are determined at fair value. Gains or losses
arising from changes in fair 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 fair 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 yield
curve as announced by the Thai Bond Market Association. Fair value of unit trusts is
valued at net asset value.

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.
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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.

3.8 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.

3.9 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.

3.10 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.
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3.11 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.

3.12 Insurance liabilities

3.12.1

3.12.2

20-01-001_023-143 Dhipaya_J-Uncoated dic2019.indd 107

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”). 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) Claim reserves

Outstanding claims are recorded at the amount to be actually paid.
Claim 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.
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(2) Premium reserves
(2.1) Unearned premium reserves

Unearned premium reserves 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.

(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
or amount due to the insured.

3.13 Employment benefits

3.13.1 Provident fund

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

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

3.13.2 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.
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3.13.3 Post-employment benefit obligation

The Company has obligations in respect of the severance payments to
employees upon retirement under labor law. The Company treats these
severance payment obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by using the
projected unit credit method which is 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.

Past service cost related to the plan amendment is recognized as an expense
in the income statement when the plan amendment is effective.

3.14 Lease agreements
Operating lease agreements

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.

Finance lease agreement

Leases are classified as finance leases whenever the terms of the lease transfer substantially
all risks and rewards of ownership to the lessee.

At inception, the fair value of the leased assets is recorded together with the obligation.
The leased assets are depreciated using the straight-line method over their estimated
useful lives and depreciation is recognized as expense in the statement of income.
Interest which is calculated by effective interest rate or finance cost is recognized as
expense in the statement of profit and loss.
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3.15 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 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 the reporting period. Deferred
tax assets shall be reduced to the extent that utilized taxable profits decreased.
Any 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
is recognized directly in the statement of changes in owners’ equity if the income
tax relates to the transactions that recognized directly in owners’ equity.

3.16 Basic earnings per share

Basic earnings per share are calculated by dividing net profit 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.
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3.17 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.
3.18 Related party transactions

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

They also include individuals which directly or indirectly own a voting interest in
the Company that give them significant influence over the Company, key management
personnel, directors and officers with authority in the planning and direction of
the operations of the Company.

4. SIGNIFICANT ACCOUNTING JUDGEMENT AND ESTIMATES

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, liabilities and the disclosure of contingent assets and liabilities at
the date of the statement of financial position including 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:
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4.1 Long-term insurance contract reserve

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

4.2 Claim reserves

The Company is required to estimate claim 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.

4.3 Unexpired risk reserves

Unexpired risk reserves are calculated using an actuarial method, based on the best
estimate of the claims expected to be paid over the remaining term of the insurance.
Estimating the reserve requires the management to exercise judgment, with reference
to historical data and the best estimates available at the time.

4.4  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 fair value
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.
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4.5  Provisions for employee benefit

The obligations under the defined benefit plan are determined based on an actuarial
techniques. Such determination is made based on various assumptions, including
discount rate, future salary increase rate, mortality rate and staff turnover rate.

4.6 Leases

In determining whether a leases is to be classified as an operating leases or finance
leases, the management is required to use judgment regarding whether significant risk
and rewards of ownership of the leased asset has been transferred, taking into

consideration terms and conditions of the arrangement.

5. SUPPLEMENTARY DISCLOSURES OF CASH FLOW INFORMATION

5.1 Cash proceeds (paid) for equipment for the years ended December 31, 2019 and

2018 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

2019 2018
Baht Baht
205 -
205 -
(205) -

20,004,604 1,395,533
20,004,604 1,395,533
(20,004,604)  (1,395,533)

5.2 Cash paid for intangible assets for the years ended December 31, 2019 and 2018 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

20-01-001_023-143 Dhipaya_J-Uncoated dic2019.indd 113

2019 2018
Baht Baht

71,122,326 37,283,910
71,122,326 37,283,910
(54,554,846)  (37,283,910)

16,567,480 -
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5.3 Cash proceeds (paid) for sales and purchases of investment in securities for the years

ended December 31, 2019 and 2018 are as follows:

2019

Baht

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

Sales of investment in securities 16,193,535,999

2018
Baht

46,286,023

4,842,646,282

16,193,535,999
Less Cash proceeds from sales of investment
in securities

4,888,932,305

Receivable from sales of investment - ending -

(16,193,535,999)  (4,888,932,305)

Cash paid for sales of investment in securities
Payable from purchase of investment - beginning -
Purchases of investment in securities 21,283,918,973

53,599,410

8,476,897,037

21,283,918,973
Less Cash paid for purchase of investment

in securities (21,261,119,994)

8,530,496,447

(8,530,496,447)

Payable from purchase of investments - ending

(see Note 20) 22,798,979
Net cash paid for sales and purchases of investment
in securities 5,067,583,995

3,641,564,142

6. CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at December 31, 2019 and 2018 consist of following:

2019 2018
Baht Baht
Cash on hand 343,076 1,083,062
Deposit at financial institutions without
fixed maturity date 214,737,789 242,384,521
Total cash and cash equivalents 215,080,865 243,467,583

7. PREMIUM RECEIVABLES

Premium receivables due from direct insurance as at December 31, 2019 and 2018 consist

of following:
2019 2018
Baht Baht
Not yet due 148,321,513 107,270,317
Not over 30 days 3,069,307 2,578,905
Over 30 - 60 days 832,899 1,125,811
Over 60 - 90 days = 5,016
Over 90 days 824,684 276,338
Less Allowance for doubtful accounts (154,914) (276,338)
Total premium receivables 152,893,489 110,980,049
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8. REINSURANCE ASSETS

Reinsurance assets as at December 31, 2019 and 2018 consist of following:

Insurance reserve refundable from reinsurer

Claim reserve

Premium reserve - unearned premium reserve
Total reinsurance assets (see Note 16)

9. AMOUNT DUE FROM REINSURERS

2019 2018
Baht Baht
11,540,111 12,955,481
50,572,903 45,523,430
62,113,014 58,478,911

Amount due from reinsurers as at December 31, 2019 and 2018 consist of following:

Amount due from reinsurers

Not yet due
Total due from reinsurers

10. INVESTMENTS IN SECURITIES

2019 2018
Baht Baht
15,310,957 36,933,972
15,310,957 36,933,972

Investments in securities as at December 31, 2019 and 2018 consist of following:

Held-for-trading investments
Unit trusts
Total
Add Unrealized gain
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
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
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2019 2018

Cost/ Fair Cost/ Fair

Amortized cost value Amortized cost value

Baht Baht Baht Baht
152,461,154 152,471,175 251,078,579 251,181,348
152,461,154 152,471,175 251,078,579 251,181,348

10,021 - 102,769 -

152,471,175 152,471,175 251,181,348 251,181,348

8,660,377,873
12,206,161,158
1,323,672,087
5,267,470,325

8,972,936,815
12,703,473,932
1,164,896,500
5,735,682,592

7,689,629,011
7,826,863,692

838,690,311
4,192,723,122

7,960,971,091
8,094,344,814

708,718,100
4,390,656,102

27,457,681,443
1,119,308,396

28,576,989,839

20,547,906,136
606,783,971

21,154,690,107

28,576,989,839

28,576,989,839

21,154,690,107

21,154,690,107

80,000,000

5,265,174

85,265,174

8,172,800

8,172,800

28,822,898,988
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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
State Enterprise securities
Total held-to-maturity investments

As at December 31, 2019

Maturity
1 year 1 -5 years Over 5 years Total
Baht Baht Baht Baht
68,060,789 871,579,096 7,720,737,988 8,660,377,873
416,481,244  2,192,041,243 9,597,638,671 12,206,161,158
9,960,683 117,531,504 682,379,529 809,871,716
494,502,716  3,181,151,843  18,000,756,188 21,676,410,747
30,000,000 50,000,000 - 80,000,000
30,000,000 50,000,000 - 80,000,000
As at December 31, 2018
Maturity
1 year 1 -5 years Over 5 years Total
Baht Baht Baht Baht
167,430,119 905,881,962 6,616,316,930 7,689,629,011
235,060,681 1,814,864,829 5,776,938,182 7,826,863,692
1,771,426 129,746,408 407,305,368 538,823,202
404,262,226  2,850,493,199  12,800,560,480 16,055,315,905

80,000,000

80,000,000

80,000,000

80,000,000

As at December 31, 2019 and 2018, the Company’s debt securities - bonds and debentures
which were classified as available-for-sale at fair value of Baht 5,116.63 million and Baht 4,014.25
million, respectively, have been pledged and been used for assets reserved with the Registrar
in accordance with the Life Assurance Act (see Note 31).

11. LOANS

Loans and accrued interest income as at December 31, 2019 and 2018 consist of following:

Loans and accrued interest income which have policies as collateral

2019 2018
Principal Accrued Principal Accrued
interest income interest income
Due date Baht Baht Baht Baht
Not yet due 147,462,532 15,038,945 146,932,399 12,217,965

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

Leasehold improvement and equipment as at December 31, 2019 and 2018 consists of

following:
Leasehold Office equipment Computers Total
improvement
Baht Baht Baht Baht
Cost
Cost as at January 1, 2018 22,192,831 18,197,576 41,434,760 81,825,167
Purchases during the year 7,010 518,613 869,910 1,395,533
Disposals during the year - (7,918) - (7,918)
Cost as at December 31, 2018 22,199,841 18,708,271 42,304,670 83,212,782
Purchases during the year 1,132,421 6,012,377 14,382,309 21,527,107
Disposals during the year - (6,790) - (6,790)
Cost as at December 31, 2019 23,332,262 24,713,858 56,686,979 104,733,099
Accumulated depreciation
Accumulated depreciation as at
January 1, 2018 3,677,578 6,948,992 26,421,746 37,048,316
Depreciation on disposals - (5,540) - (5,540)
Depreciation for the year 2,336,132 3,129,655 7,284,346 12,750,133
Accumulated depreciation as at
December 31,2018 6,013,710 10,073,107 33,706,092 49,792,909
Depreciation on disposals - (6,296) - (6,296)
Depreciation for the year 2,384,970 3,846,229 4,993,621 11,224,820
Accumulated depreciation as at
December 31,2019 8,398,680 13,913,040 38,699,713 61,011,433
Net carrying amount
December 31,2019 14,933,582 10,800,818 17,987,266 43,721,666
December 31,2018 16,186,131 8,635,164 8,598,578 33,419,873

Depreciation for the years ended December 31, 2019 and 2018 amounting to Baht 11.22 million
and Baht 12.75 million, respectively, were included in operating expenses.

As at December 31, 2019 and 2018, the carrying amount of the fully depreciated equipment but
still in use are Baht 21.20 million and Baht 12.23 million, respectively.

As at December 31, 2019 the Company had office equipment which was acquired under
finance lease agreement with net book value of Baht 1.37 million.
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13.

INTANGIBLE ASSETS

Amortization for the years ended December 31, 2019 and 2018 amounting to Baht 5.38 million

Cost

Cost as at January 1, 2018
Purchases during the year
Transfer in (out)

Cost as at December 31, 2018
Purchases during the year
Transfer in (out)

Cost as at December 31, 2019

Accumulated amortization

Accumulated amortization as at January 1, 2018
Amortization for the year

Accumulated amortization as at December 31, 2018
Amortization for the year

Accumulated amortization as at December 31, 2019

Net carrying amount
December 31, 2019

December 31, 2018

Computer Software under Total
Software installation
Baht Baht Baht
39,685,701 4,697,557 44,383,258
1,689,739 35,594,171 37,283,910
650,293 (650,293) -
42,025,733 39,641,435 81,667,168
14,850,306 56,272,020 71,122,326
378,780 (378,780) -
57,254,819 95,534,675 152,789,494
19,377,440 - 19,377,440
4,417,779 - 4,417,779
23,795,219 - 23,795,219
5,375,195 - 5,375,195
29,170,414 - 29,170,414
28,084,405 95,534,675 123,619,080
18,230,514 39,641,435 57,871,949

and Baht 4.42 million, respectively, were included in operating expenses.

As at December 31, 2019 and 2018, the gross carrying amount of the fully amortization

computer software but still in use are Baht 7.35 million and Baht 7.35 million, respectively.
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14.

DEFERRED TAX ASSETS /LIABILITIES AND INCOME TAX EXPENSE

Deferred tax assets / liabilities as at December 31, 2019 and 2018 consist of the following:

Deferred tax assets (liabilities)

2019
Baht

76,186,877

2018
Baht

(112,933,607)

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

Deferred tax assets

Provision for claims incurred
but not reported (IBNR)

Provision for unallocated loss
adjustment expenses (ULAE)

Post-employment benefit

Loss on defined employee benefit
obligations

Revaluation on fair value of
available-for-sale investments

Outstanding claims reserve

Reserve for long-term insurance
contracts

Total

Deferred tax liabilities
Revaluation on fair value of
available-for-sale investments
Written off gain on reclassification of
investments from sale of investments
Revaluation on fair value of
held-for-trading investments
Total
Deferred tax assets / (liabilities) - net
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Balances at

Items as

Items as

Balances at

January 1, recognized into recognized into December 31,
2019 profit or loss other 2019
comprehensive
income (loss)
Baht Baht Baht Baht
1,598,619 931,877 - 2,530,496
344,774 128,503 - 473,277
3,409,613 1,560,130 - 4,969,743
631,876 - 483,219 1,115,095
6,671,893 - (6,671,893) -
2,387,921 497,505 - 2,885,426
- 288,005,586 - 288,005,586
15,044,696 291,123,601 (6,188,674) 299,979,623
- - (174,591,872)  (174,591,872)
(127,957,749) - 78,758,879 (49,198,870)
(20,554) 18,550 - (2,004)
(127,978,303) 18,550 (95,832,993)  (223,792,746)
(112,933,607) 291,142,151 (102,021,667) 76,186,877
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Deferred tax assets

Provision for claims incurred
but not reported (IBNR)

Provision for unallocated loss
adjustment expenses (ULAE)

Post-employment benefit

Loss (gain) on defined
employee benefit obligations

Revaluation on fair value of
available-for-sale investments

Outstanding claims reserve

Total

Deferred tax liabilities
Revaluation on fair value of
available-for-sale investments
Written off gain on reclassification of
investments from sale of investments
Revaluation on fair value of
held-for-trading investments
Total
Deferred tax assets / (liabilities) - net

Balances at Items as Items as Balances at
January 1, recognized into recognized into December 31,
2018 profit or loss other 2018
comprehensive
income (loss)
Baht Baht Baht Baht
1,594,820 3,799 - 1,598,619
446,909 (102,135) - 344,774
2,664,898 744,715 - 3,409,613
929,320 - (297,444) 631,876
- - 6,671,893 6,671,893
2,122,353 265,568 - 2,387,921
7,758,300 911,947 6,374,449 15,044,696
(57,716,136) - 57,716,136 -
(132,042,065) - 4,084,316 (127,957,749)
- (20,554) - (20,554)
(189,758,201) (20,554) 61,800,452 (127,978,303)
(181,999,901) 891,393 68,174,901 (112,933,607)

Income tax expenses for the years ended December 31, 2019 and 2018 are as follows:

Corporate income tax charge

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

Deferred tax expense

Income tax expense per the statements of profit

or loss and other comprehensive income
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2019 2018
Baht Baht
497,803,054 243,707,571

(85,890) (4,522,149)
(291,142,151) (891,393)
206,575,013 238,294,029

5/11/20 2:31 PM



Reconciliation of effective tax rate for the years ended December 31, 2019 and 2018 are as

follows:
2019 2018
Tax Rate Amount Tax Rate Amount
(%) (Baht) (%) (Baht)

Profit before income tax expense 1,093,117,225 1,260,058,501
Income tax using the corporation tax rate 20.00 218,623,445 20.00 252,011,700
Net tax effect on income or expenses that are not taxable

or not deductible in determining taxable profits (1.09) (11,962,542) (0.73) (9,195,522)
Tax on under provided in prior year (0.01) (85,890) (0.36) (4,522,149)
Total 18.90 206,575,013 18.91 238,294,029

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

15. OTHER ASSETS

Other assets as at December 31, 2019 and 2018 consist of following:

2019 2018

Baht Baht
Prepaid expenses 13,731,916 8,720,216
Deposits 8,555,439 9,154,371
Others 2,475,522 1,238,613
Total 24,762,877 19,113,200

16. INSURANCE LIABILITIES

Insurance liabilities as at December 31, 2019 and 2018 consist of following;

2019 2018
Insurance Reinsurance Net Insurance Reinsurance Net
liabilities of liabilities liabilities of liabilities
Baht Baht Baht Baht Baht Baht
(see Note 8) (see Note 8)

Long-term insurance
contract reserve 22,657,777,182 - 22,657,777,182  15,789,104,770 - 15,789,104,770
Claim reserve
- Reserves for incurred
and reported 17,804,570 (2,345,888) 15,458,682 15,810,912  (3,074,641) 12,736,271
- Reserves for claim
Incurred but not
reported (IBNR) 23,181,537 (9,194,223) 13,987,314 18,801,140  (9,880,840) 8,920,300
Total claim reserve 40,986,107  (11,540,111) 29,445,996 34,612,052 (12,955,481) 21,656,571

Premium reserve

- Unearned premium

reserve 89,732,853  (50,572,903) 39,159,950 75,490,746  (45,523,430) 29,967,316
Unpaid policy benefits 46,367,447 - 46,367,447 64,589,948 - 64,589,948
Other insurance liabilities 81,595,118 - 81,595,118 75,247,114 - 75,247,114
Total 22,916,458,707  (62,113,014) 22,854,345,693 16,039,044,630 (58,478,911) 15,980,565,719

/4

DHIPAYA LIFE ASSURANCE
Annual Report 201¢

20-01-001_023-143 Dhipaya_dJ-Uncoated dic2019.indd 121 5/11/20 2:31 PM



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

(1) Mortality and persistency assumption

1.1) The mortality rates of long-term insurance contract are based on Thai Mortality
ordinary 2017 (TMO17 Table) and Thai Pension table 2009 (TPO Table) which
the Company compares the latest experience of the death of insurer with TMO17
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 actual experience of insurers’ claims to the Company grouped
by the similar type of insurance product.

(2) 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.

(3) 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 directly paid
to agents and brokers.

(4) Discount rate assumption for calculation long-term insurance contract

Discount rate is based on the weighted average of yield on 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”.

(5) 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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16.1 Long-term insurance contract reserve

As at December 31,

2019 2018
Baht Baht
Balances at beginning of years 15,789,104,770 12,509,798,518

Policy reserve for new policies and in force policies ~ 7,630,480,039 4,732,027,087
Policy reserve decrease from payment benefit,

lapses and surrenders (1,451,448,145)  (1,238,761,186)
Adjustments due to changes in assumptions 689,640,518 (213,959,649)
Balances at end of years 22,657,777,182 15,789,104,770

16.2  Short-term insurance contract reserve

16.2.1 Claim reserve

As at December 31,
2019 2018
Baht Baht
Balances at beginning of years 34,612,052 36,511,683
Claims and loss adjustment expenses incurred
during the years 177,347,234 135,788,933
Adjustments due to claims incurred in prior years (11,706,640) (15,281,395)
Adjustments due to changes in claims estimation
from assumptions (70,378) 188,296
Claim and loss adjustment expenses paid during
the years (159,196,161)  (122,595.,465)
Balances at end of years 40,986,107 34,612,052

16.2.2 Unearned premium reserve

As at December 31,

2019 2018

Baht Baht
Balances at beginning of the years 75,490,746 50,119,208
Premium written for the years 235,426,486 191,805,822
Earned premium written for the years (221,184,379)  (166,434,284)
Balances at end of years 89,732,853 75,490,746

As at December 31, 2019 and 2018, unexpired risk reserve amounted to
Baht 65.83 million and Baht 55.98 million, respectively, has not been
established because the unexpired risk reserve is lower than the unearned
premium reserve.
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16.3  Claim development triangles

16.3.1 Claim development triangles - gross of reinsurance

As at December 31, 2019

Unit : Baht
Accident year 2015 2016 2017 2018 2019 Total
Claim Reserve
- As at the year ended 173,808,127 95,106,142 99,616,883 132,820,120 172,086,978
- Next year 175,375,786 88,900,474 82,002,232 117,006,735
- Next 2 years 175,323,107 88,776,431 81,728,717
- Next 3 years 175,323,107 88,776,431
- Next 4 years 175,323,107
Ultimate claim 175,323,107 88,776,431 81,728,717 117,006,735 172,086,978 634,921,968
Accumulated claim paid 175,323,107 88,776,431 81,728,717 116,911,603 131,196,003 593,935,861
Total case reserve - - - 95,132 40,890,975 40,986,107
As at December 31, 2018

Unit : Baht
Accident year 2014 2015 2016 2017 2018 Total
Claim Reserve
- As at the year ended 320,775,918 173,808,127 95,106,142 99,616,883 132,820,120
- Next year 322,709,938 175,375,786 88,900,474 82,002,232
- Next 2 years 323,407,032 175,323,107 88,776,431
- Next 3 years 324,820,634 175,323,107
- Next 4 years 324,820,634
Ultimate claim 324,820,634 175,323,107 88,776,431 82,002,232 132,820,120 803,742,524
Accumulated claim paid 324,820,634 175,323,107 88,776,431 81,727,412 98,482,888 769,130,472
Total case reserve - - - 274,820 34,337,232 34,612,052

16.3.2 Claim development triangles - net

As at December 31, 2019

Unit : Baht
Accident year 2015 2016 2017 2018 2019 Total
Claim Reserve
- As at the year ended 68,458,279 56,741,362 62,748,221 85,663,661 120,300,337
- Next year 68,930,005 53,294,233 51,991,015 78,893,219
- Next 2 years 68,896,249 53,294,233 53,711,225
- Next 3 years 68,896,249 53,294,233
- Next 4 years 68,896,249
Ultimate claim 68,896,249 53,294,233 53,711,225 78,893,219 120,300,337 375,095,263
Accumulated claim paid 68,896,249 53,294,233 53,711,225 78,865,687 90,881,873 345,649,267
Total case reserve - - - 27,532 29,418,464 29,445,996
As at December 31, 2018

Unit : Baht
Accident year 2014 2015 2016 2017 2018 Total
Claim Reserve
- As at the year ended 139,159,313 68,458,279 56,741,362 62,748,221 85,663,661
- Next year 139,703,696 68,930,005 53,294,233 51,991,015
- Next 2 years 139,906,187 68,896,249 53,294,233
- Next 3 years 140,275,023 68,896,249
- Next 4 years 140,275,023
Ultimate claim 140,275,023 68,896,249 53,294,233 51,991,015 85,663,661 400,120,181
Accumulated claim paid 140,275,023 68,896,249 53,294,233 51,915,103 64,083,002 378,463,610
Total case reserve - - - 75,912 21,580,659 21,656,571
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16.4  Unpaid policy benefits

As at December 31,

2019 2018

Baht Baht
Death 27,300,967 49,599,133
Permanent disability claims 5,658,051 5,208,312
Surrender 4,019,637 4,648,627
Experience refund 9,223,396 4,402,343
Maturity 161,076 727,399
Dividend 4,320 4,134
Total 46,367,447 64,589,948

16.5 Other insurance liabilities

As at December 31,

2019 2018

Baht Baht
Deposit for the premium settlement 40,102,919 43,641,218
Deposit from policy benefit payment 19,014,973 15,356,910
Amount due to insured 22,477,226 16,248,986
Total 81,595,118 75,247,114

17. AMOUNT DUE TO REINSURERS
Amount due to reinsurers as at December 31, 2019 and 2018 consist of following:

As at December 31,

2019 2018
Baht Baht
Amount due to reinsurers 50,636,654 55,659,566

18. EMPLOYEE BENEFIT OBLIGATIONS

The Company operates post-employee benefit plans under the Labor Protection Act, which are
considered as unfunded benefit plans.

Employment benefit obligations as at December 31, 2019 and 2018 are as follows:

2019 2018

Baht Baht
Short-term employee benefit obligations 22,110,933 54,392,146
Post-employment benefit obligations 30,424,188 20,207,444

52,535,121 74,599,590
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Movement in the present value of the post-employment benefit obligations for the years

ended December 31, 2019 and 2018 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

2019 2018
Baht Baht
20,207,444 17,971,090
4,607,783 3,589,694
3,299,469 -
614,862 421,601
(721,466) (287,720)
28,008,092 21,694,665
(49,458) (2,450,663)
3,376,064 2,166,841
(910,510) (1,203,399)
2,416,096 (1,487,221)
30,424,188 20,207,444

Principle assumptions in accordance with actuarial techniques as at December 31, 2019

and 2018 were as follows:

2019
(% per annum)

Discount rates 1.19-2.28
Future salary incremental rates 6.00 - 7.00
Staff turnover rates 0-18.00
Retirement age 55 or 60 years
Mortality rates 100.00 of Thailand

Mortality Ordinary table 2017
with adjustment of 3% per annum

AwaUs:=NuBIM

2018

(% per annum)

1.76 - 3.82
6.00 - 8.00
0-18.00
55 or 60 years
100.00 of Thailand
Mortality Ordinary table 2017
with adjustment of 3% per annum
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As at December 31, 2019 and 2018, the weighted-average duration of employee benefit
obligations were 16 years and 14 years, respectively. These defined benefit plans expose to
actuarial risks from changing the actuarial assumptions, therefore, the sensitivity analysis of the
actuarial assumptions impacted on increases (decrease) in present value of the employee
benefit obligations as at December 31, 2019 were as follows:

Impact on the employee benefit obligations
increases (decreases)

as at December 31, 2019
Baht
Discount rate - decrease by 1% 3,408,269
Discount rate - increase by 1% (2,932,277)
Salary increase rate - decrease by 1% (2,845,309)
Salary increase rate - increase by 1% 3,226,162
Staff turnover rate - decrease by 20% of assumption 2,266,703
Staff turnover rate - increase by 20% of assumption (1,903,545)
Mortality rate - decrease by 1% (97,247)
Mortality rate - increase by 1% 87,233

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, 2019 and 2018, employee benefit obligations classified by maturity date
are as follows:

2019 2018
Maturity Baht Baht
Within 1 year 22,654,602 55,120,071
1 -5 years 7,876,117 6,516,420
More than 5 years 22,004,402 12,963,099
Total 52,535,121 74,599,590

The Labor Protection Act (No. 7) B.E. 2562 has been announced in the Royal Gazette on
April 5, 2019 and become effective during the year. This Labor Protection Act stipulates
additional legal severance pay rates for employees who have worked for an uninterrupted
period of twenty years or more. Such employees are entitled to receive compensation of not
less than 400 days at the employees’ latest wage rate. This change is considered an amendment
to post-employment benefits. The Company has recognized the effect of such amendment as
an expense of Baht 3.3 million in the income statement for the year ended December 31,
2019.
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19. FINANCE LEASE LIABILITIES
Finance lease liabilities as at December 31, 2019 are as follows: (As at December 31, 2018: Nil)

Within 1 year 1 -5Years Total

Baht Baht Baht
The minimum amount to be paid in the future 1,376,887 527,806 1,904,693
Less Future finance charges (429,640) (60,642) (490,282)
Present value of minimum amount to be paid
in the future 947,247 467,164 1,414,411

20. OTHER LIABILITIES

Other liabilities as at December 31, 2019 and 2018 consist of following:

2019 2018
Baht Baht
Accrued commission 89,135,724 88,164,702
Payables from purchases of investment 22,798,979 -
Accrued promotion expenses 132,609,567 188,627,803
Accrued expenses 50,495,700 30,787,221
Other payables 25,227,354 40,214,810
Guarantee deposit from agent 4,088,259 5,758,468
Accrued tax 44,474,703 11,362,781
Accrued other underwriting expenses 4,940,048 29,542,520
Total 373,770,334 394,458,305

21. 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, 2019 and 2018, the Company’s capital level is maintained according such
notifications.
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22. DIVIDEND PAID

On September 25, 2019, the Company’s Board of Directors Meeting approved to paid
an interim dividend of Baht 0.15 per share or approximately Baht 280.18 million.
The Company paid the dividend on November 5, 2019.

On April 24, 2019, the Annual General Meeting of the Company’s shareholders approved
to paid a dividend for 2018 of Baht 0.30 per share or approximately Baht 560.35 million.
The Company paid the dividend on May 5, 2019.

On April 20, 2018, the Annual General Meeting of the Company’s shareholders approved
to paid a dividend for 2017 of Baht 0.30 per share or approximately Baht 560.35 million.
The Company paid the dividend on May 7, 2018.

23. 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, 2019 and 2018, the Company set up the legal reserve of
Baht 44.33 million and Baht 51.09 million, respectively.

24. 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, 2019 and 2018, 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:

Underwriting income

Gross written premiums

Less Premium ceded to reinsurers
Net premium written

Add (Less) Unearned premium reserve

(increased) decreased
from prior year
Net earned premium
Add Fee and commission income
Total underwriting income

Underwriting expenses

Life policies reserve increased
from prior year

Gross benefits and claim paid

Less Benefit payment recovered

from reinsurers
Commission and brokerages
Other underwriting expenses

Operating expenses
Total expenses

Underwriting income

Gross written premiums

Less Premium ceded to reinsurers

Net premium written

Less Unearned premium reserve
increased from prior year

Net earned premium

Add Fee and commission income

Total underwriting income

Underwriting expenses

Life policies reserve increased
from prior year

Gross benefits and claim paid

Less Benefit payment recovered

from reinsurers
Commission and brokerages
Other underwriting expenses

Operating expenses
Total expenses
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For the year ended December 31, 2019

Conventional Annuity in Other- Personal Total
Life-non- Payment-non- Non- Accident
participating Participating Participating
products products products
Baht Baht Baht Baht Baht
8,451,603,173 234,298,250 234,857,608 568,878  8,921,327,909
(334,055,716) - (93,946,092) (116,881) (428,118,689)
8,117,547,457 234,298,250 140,911,516 451,997  8,493,209,220
- - (9,410,727) 218,093 (9,192,634)
8,117,547,457 234,298,250 131,500,789 670,090  8,484,016,586
22,890,216 - 27,875,002 - 50,765,218
8,140,437,673 234,298,250 159,375,791 670,090 ~ 8,534,781,804
6,440,812,718 427,859,694 - - 6,868,672,412
1,411,223,175 45,778,442 170,505,924 125,113 1,627,632,654
(265,758,430) - (55.,410,226) - (321,168,656)
1,026,209,052 10,784,177 13,368,809 15,713 1,050,377,751
417,445,949 - 2,433,532 2,276 419,881,757
9,029,932,464 484,422,313 130,898,039 143,102 9,645,395,918
438,738,335
10,084,134,253
For the year ended December 31, 2018
Conventional Annuity in Other- Personal Total
Life-non- Payment-non- Non- Accident
participating Participating Participating
products products products
Baht Baht Baht Baht Baht
7,181,738,129 241,429,026 191,206,108 599,714  7,614,972.,977
(316,400,302) - (91,786,657) (102,746) (408,289,705)
6,865,337,827 241,429,026 99,419,451 496,968  7,206,683,272
- - (6,412,014) (272,439) (6,684,453)
6,865,337,827 241,429,026 93,007,437 224,529  7,199,998,819
61,338,171 - 26,030,487 - 87,368,658
6,926,675,998 241,429,026 119,037,924 224,529  7,287,367,477
3,141,624,583 137,681,669 - - 3,279,306,252
1,209,862,785 38,567,771 126,321,158 179,899 1,374,931,613
(212,665,519) - (47,731,615) - (260,397,134)
1,484,193,071 10,411,501 11,885,378 11,741 1,506,501,691
591,502,563 - 3,436,424 5,138 594,944,125
6,214,517,483 186,660,941 93,911,345 196,778  6,495,286,547
391,752,823
6,887,039,370



25. NET INCOME ON INVESTMENT

Net income on investment for the years ended December 31, 2019 and 2018 consist of
the following:

2019 2018

Baht Baht
Interest 676,022,214 546,999,012
Dividend 267,339,672 235,951,571
Less Investment expense (59,332,170)  (16,971,379)
Total 884,029,716 765,979,204

26. OPERATING EXPENSES

Operating expenses for the years ended December 31, 2019 and 2018 consist of following:

2019 2018
Baht Baht
Personnel expenses, which are not expenses for
underwriting and claims 133,623,338 138,376,342
Premises and equipment expenses not related
to underwriting 83,971,300 64,421,155
Directors and management’s remuneration
(consisting of salary and meeting allowance) 53,874,416 58,299,001
Other operating expenses 167,269,281 130,656,325
Total 438,738,335 391,752,823

27. PERSONAL EXPENSES

Personal expenses for the years end December 31, 2019 and 2018 consist of the followings:

2019 2018

Baht Baht
Personnel expenses, which are expenses for claims 5,052,173 8,892,433
Personnel expenses, which are expenses for underwriting 5,867,122 7,084,901
Personnel expenses, which are expenses for operating 133,623,338 138,376,342
Total 144,542,633 154,353,676
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28.

29.

30.
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EFFECT FROM OTHER COMPREHENSIVE INCOME

Effect from other comprehensive income for the years ended December 31, 2019 and 2018

are as follows:

2019 2018
Amount Income tax Amount Amount Income tax Amount
before tax - revenue net of tax before tax - revenue net of tax
(expense) (expense)
Baht Baht Baht Baht Baht Baht
Surplus (deficit) from revaluation
of investment 906,318,820 (181,263,764) 725,055,056 (321,940,144) 64,388,029 (257,552,115)
Amortization of surplus on
reclassification of investments
from sale of investments (393,794,395) 78,758,879 (315,035,516) (20,421,577) 4,084,315 (16,337,262)
Actuarial gain (loss) on employee
benefit plans (2.416,096) 483,219 (1,932,877) 1,487,221 (297,444) 1,189,777
Total 510,108,329  (102,021,666) 408,086,663  (340,874,500) 68,174,900  (272,699,600)
BASIC EARNINGS PER SHARE
Earnings per share for the years ended December 31, 2019 and 2018 are as follows:
2019 2018
Net profit for the years (Baht) 886,542,212 1,021,764,472
Weighted average number of ordinary shares (shares) 1,867,837,300 1,867,837,300
Basic earnings per share (Baht per share) 0.47 0.55

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.
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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

Exotic Food Public Company Limited

Road Accident Victims Protection Co., Ltd.

Somhansar Co., Ltd.
Hansar Hotel Co., Ltd.

Grand Canal Land Public Company Limited M
GLAND REIT Management Co., Ltd. ?

The Royal Automobile Association of

Thailand Under The Royal Patronage

P-Mart Superstore Co., Ltd.
Premier Consulting Group Co., Ltd.

IMG Life Broker Co., Ltd.

IMG Broker Co., Ltd.

Global Services & Law Co., Ltd.
BizCon Solutions Co., Ltd.
Worldsky Co., Ltd.

Pro Business Channel Co., Ltd.

Miss Thin Thai Ngam 2559 Co., Ltd.

Unicord Public Company Limited
Starting Co., Ltd.

Major Cineplex Group Plec.

Akara Property Co., Ltd.
Atthanee International Co., Ltd.
Weng Holding Co., Ltd.
Goodwill Marketing Co., Ltd.
Thepaporn Co., Ltd.
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Type of business

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

Services
Property development

Property Fund and Real
Estate Investment Trust
Services

Services
Services

Life Insurance Broker
Insurance Broker
Services

Computer

Services

Services

Services

Consumer product
Services

Services

Property Development
Resources

Services

Services

Services

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 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 and
shareholders

Related by common directors

Related by common directors

Related by common directors

Related by common directors

Related by common directors

Related by common directors
Related 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
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
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 directors
Shareholding by directors
Shareholding by directors
Shareholding by directors
Shareholding by directors
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Related party

Related parties (Continued)
Theppratarn Karrae Co., Ltd.
Sri Seree Transport Co., Ltd.
Sahathep Marketing Co., Ltd.
Thai Public Port Co., Ltd.
Thai Sunseap Co., Ltd.
Teppatana Co., Ltd.
MCOT Public Company Limited
Major Bowl Group Co., Ltd.

RPM Media Co., Ltd.

Racha Kiri resort and spa Co., Ltd.

The Support Arts and Crafts International

Type of business Relationship

Resources Shareholding by directors

Services Shareholding by directors

Services Shareholding by directors

Services Shareholding by directors

Industrial Shareholding by directors

Manufacturing Shareholding by directors

Media & Publishing Related by common shareholders

Services Shareholding by individual related
to the shareholder of the Company

Services Shareholding by individual related
to the shareholder of the Company

Services Shareholding by individual related

Centre of Thailand (Public Organization)(3 )

PPP Hotel and Resort Co., Ltd.

BB You Co., Ltd.

Service delivery unit

Services

Services

to the shareholder of the Company
Related by common directors

Shareholding by individual related
to the shareholder of the Company

Shareholding by individual related
to the shareholder of the Company

M It had been considered a related party until October 6, 2018 because directors resigned from the related

party company.

@ It had been considered a related party until September 14, 2018 because directors resigned from the related

party company.

©® It had been considered a related party until September 29, 2019 because directors resigned from the related

party company.

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

Transactions with related
companies
Premium written
Interest income
Lottery reward

Commission and brokerages

Claims

Other underwriting expenses
Training
Other services
Insurance premium
Transactions with related personnel

Premium written
Claims

43
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For the years ended

December 31,

2019
Baht

11,095,507

619,617

797,800

985,253,808

9,654,047
179,313,402

32,196,624

23,595,414

627,690

3,562,700
1,150,235

2018
Baht

13,608,875

619,617

782,100

1,457,282,074

11,592,908
193,616,234

55,264,585

27,848,793

482,800

9,164,700
1,609,558

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” or market price

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

Normal commercial terms

Normal commercial terms
Normal commercial terms
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Balances with the related party consist of:

As at December 31,
2019 2018
Baht Baht

Balances with related companies
Cash and cash equivalents

Deposit at financial institutions without fixed maturity date 38,330,828 96,407,979
Accrued investment income

Accrued interest income 1,840,528 1,220,911
Premium receivable

Premium receivable 3,631,832 3,815,648
Investment

Lottery 80,000,000 80,000,000

General investment 6,900,000 6,900,000
Other asset

Rental deposit 3,850,219 3,850,219

Prepaid insurance premium 163,055 167,582
Insurance contract liabilities

Outstanding claims 1,362,123 880,938
Other liabilities

Other payables 2,524,249 11,954,651

Accrued commission 70,042,606 55,793,826

Accrued other underwriting expense 125,613,702 177,470,392
Balances with related person
Insurance contract liabilities

Outstanding claims 49,417 23,406

Directors and management’s benefits

During the years ended December 31, 2019 and 2018, the Company had employee benefit
expenses payable to their directors and managements as below:

2019 2018

Baht Baht
Short-term employee benefits 52,447,875 57,611,059
Post-employment benefits 1,426,541 687,942

53,874,416 58,299,001

DHIPAYA LIFE ASSURANCE {é

Annual Report 2019

20-01-001_023-143 Dhipaya_J-Uncoated dic2019.indd 135 5/11/20 2:31 PM



31. 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, 2019 and 2018 are as follows:
(see Note 10)

2019 2018
Baht Baht
Investment in securities used to secure the facilities
collateral with the Office of Insurance Commission
Securities pledged with the registrar
Bonds 28,713,290 26,752,592
Assets reserved with the registrar
Bonds 3,298,649,311 2,755,630,008
Debentures 1,789,262,867 1,231,865,879
5,087,912,178 3,987,495,887
Total investment in securities of pledged 5,116,625,468 4,014,248.479

32. CONTRIBUTION TO LIFE GUARANTEE FUND

Contribution to life guarantee fund for the years ended December 31, 2019 and 2018

consist of:
2019 2018
Baht Baht
Contribution to life guarantee fund 8,921,328 7,614,973

e\n\ AwaUs=NUBIMN
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33. COMMITMENT AND CONTINGENT LIABILITIES
33.1 Capital commitment

As at December 31, 2019 and 2018, the Company had outstanding commitments in
software development and sale and purchase computer equipment agreement to be
paid in the future, amounting to Baht 50.31 million and Baht 105.42 million, respectively.

33.2 Leases agreement commitment

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 Over SYears For the remaining period
Million Baht  Million Baht Million Baht Million Baht
As at December 31, 2019
Office building rental and service fee
- Related party 15.40 15.40 - 30.80
Equipment rental and other services fee
- Related party 0.40 0.47 - 0.87
- Other 30.94 82.50 2.39 115.83
46.74 98.37 2.39 147.50
As at December 31, 2018
Office building rental and service fee
- Related party 14.12 32.09 - 46.21
Equipment rental and other services fee
- Related party 1.42 2.31 - 3.73
- Other 24.35 74.65 16.72 115.72
39.89 109.05 16.72 165.66

The Company recognized rental expense for the years ended December 31, 2019 and
2018 amounting to Baht 57.84 million and Baht 39.01 million, respectively as expenses
in the statement of profit or loss.
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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, 2019 and 2018 are as

follows:
2019
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
Percentage Baht Baht Baht
Mortality rate +20 1,206,180,050 - (1,206,180,050)
Mortality rate -20 (1,212,562,019) - 1,212,562,019
Lapse rate +10 12,673,695 (12,673,695)
Lapse rate -10 (12,842,963) 12,842,963
Discount rate +10 (205,968,512) 205,968,512
Discount rate -10 209,580,538 (209,580,538)
Expense +20 152,368,211 (152,368,211)
Expense -20 (152,368,211) 152,368,211
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2018

Change in

assumptions

Percentage
Mortality rate +20
Mortality rate -20
Lapse rate +10
Lapse rate -10
Discount rate +10
Discount rate -10
Expense +20
Expense -20

Concentration risk

Increase (decrease)
on gross long-term
insurance contract

reserve
Baht

1,146,732,553
(1,151,684,693)
35,855,817
(37,118,308)
(370,091,058)
403,868,957
158,316,064
(158,132,354)

Increase
(decrease) on net
long-term Increase
insurance contract (decrease) on
reserve equity
Baht Baht

- (1,146,732,553)
- 1,151,684,693
- (35,855,817)
- 37,118,308
- 370,091,058
- (403,868,957)
- (158,316,064)
- 158,132,354

The Company has concentrated on conventional life - non participating products.
The Company manages concentration risk by distribute life insurance products to
various customers, according to market demand and performs stress testing to identify
the concentration risks.

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

Gross long-term insurance

contract reserve - gross

Claim reserve - gross
Reinsurance of claim reserve

Net

Unearned premium reserve
Reinsurance of unearned -
gross premium reserve

Net

20-01-001_023-143 Dhipaya_J-Uncoated dic2019.indd 139

As at December 31, 2019
Products Products Products Products Total
Conventional Annuity in Other- Personal
Life-non- payment-non- Non- Accident
participating participating participating
products products products
Baht Baht Baht Baht Baht
21,180,860,534 1,441,374,673 35,541,975 - 22,657,777,182
- - 40,800,447 185,660 40,986,107
- - (11,507,153) (32,958) (11,540,111)
- - 29,293,294 152,702 29,445,996
- - 89,536,774 196,079 89,732,853
- - (50,539,346) (33,557) (50,572,903)
- - 38,997,428 162,522 39,159,950
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As at December 31, 2018

Products Products Products Products Total
Conventional Annuity in Other- Personal
Life-non- payment-non- Non- Accident
participating participating participating
products products products
Baht Baht Baht Baht Baht
Gross long-term insurance
contract reserve - gross 14,771,985,958 1,010,404,118 6,714,694 - 15,789,104,770
Claim reserve - gross - - 34,530,697 81,355 34,612,052
Reinsurance of claim reserve - - (12,942,309) (13,172) (12,955,481)
Net - - 21,588,388 68,183 21,656,571
Unearned premium reserve - - 75,064,413 426,333 75,490,746
Reinsurance of unearned -
gross premium reserve - - (45,477,712) (45,718) (45,523,430)
Net - - 29,586,701 380,615 29,967,316

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 3 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.

20-01-001_023-143 Dhipaya_J-Uncoated dic2019.indd 140
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The Company is exposed to credit risk primarily with respect to concentrations of
premium receivable which are insignificantly due to the large number of
customers and their dispersion across different industries and geographic
regions in Thailand.

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

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, 2019 and
2018 are as follows:

(Unit : Baht)

2019
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 - - - 213,674,418 1,406,447 215,080,865 0.125-1.20
Investments in securities
Held-for-trading investment - - - - 152,471,175 152,471,175
Available-for-sale investment 494,502,715  3,181,151,843  18,000,756,189 - 6,900,579,092  28,576,989,839 = 1.60 - 7.50
Held-to-maturity financial
assets 35,265,174 50,000,000 - - - 85,265,174  0.40 - 1.00
General investment - - - - 8,172,800 8,172,800
Loans - - 147,462,532 - - 147,462,532 4.00 - 8.00
Total 529,767,889 3,231,151,843  18,148,218,721 213,674,418 7,062,629,514 29,185,442,385
(Unit : Baht)
2018
Fixed interest rates Average
Within Over Over Floating Non-interest interest rates
1 year 1- 5 years S years interest rates bearing Total (% p.a.)
Financial assets
Cash and cash equivalents - - - 240,109,651 3,357,932 243,467,583  0.05-2.25
Investments in securities
Held-for-trading investment - - - - 251,181,348 251,181,348
Available-for-sale investment 404,262,226  2,850,493,199  12,800,560,480 - 5,099,374,202  21,154,690,107 2.125 - 7.50
Held-to-maturity financial
assets 12,250,814 80,000,000 - - - 92,250,814  0.40 - 1.00
General investment - - - - 8,172,800 8,172,800
Loans - - 146,932,399 - - 146,932,399  4.00 - 8.00
Total 416,513,040  2,930,493,199 12,947,492,879 240,109,651 5,362,086,282 21,896,695,051

/4
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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.

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 carrying value.

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

As at December 31, 2019 and 2018, the aggregate carrying values of the
Company’s financial instruments are insignificantly different from their
aggregate fair values.

Asset measured fair value are as follows:

As at December 31, 2019
Carrying Fair value
amount Level 1 Level 2 Level 3 Total
Baht Baht Baht Baht Baht
Assets
Held-for-trading
Unit trust 152,471,175 152,471,175 - - 152,471,175
Available-for-sale
Government and state
enterprise securities 8,972,936,815 - 8,972,936,815 - 8,972,936,815
Corporate debt securities 12,703,473,932 - 12,703,473,932 - 12,703,473,932
Common stocks 1,164,896,500 1,164,896,500 - - 1,164,896,500
Unit trust 5,735,682,592  5,244,822,005 490,860,587 - 5,735,682,592
28,729,461,014 6,562,189,680 22,167,271,334 - 28,729,461,014
As at December 31, 2018
Carrying Fair value
amount Level 1 Level 2 Level 3 Total
Baht Baht Baht Baht Baht
Assets
Held-for-trading
Unit trust 251,181,348 251,181,348 - - 251,181,348
Available-for-sale
Government and state
enterprise securities 7,960,971,091 - 7,960,971,091 - 7,960,971,091
Corporate debt securities  8,094,344,814 - 8,094,344.814 - 8,094,344.814
Common stocks 708,718,100 708,718,100 - - 708,718,100
Unit trust 4,390,656,102 4,103,710,931 286,945,171 - 4,390,656,102
21,405,871,455 5,063,610,379 16,342,261,076 - 21,405,871,455
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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.
35. EVENT AFTER THE REPORTING PERIOD

On February 26, 2020, 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 2019 of Baht 0.20 per share or approximately
Baht 373.57 million. The approval of dividend payment will be resolved by the Annual
General Meeting of the Company’s shareholder 2020.

35. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved for issue by the Company’s Board of Directors on
February 26, 2020.
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Operating Performance
L
$19N1S 2562 2561 2560
Description 2019 2018 2017

318169NN1TAMNUTIY 2,642.35

Total Investment Income

lssiavu (um)
Basic earning per share (Baht)

A1UV8 174 5,984.83 5,530.73 5,342.02 4,667.57
Total Owners’ Equity

IUsUs=AURYSU Gross Written Premium

10,000 — —gg51 33 @'@ l n1lsans Net Profit
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Income Structure for 2016 - 2019 classified by types of Insurance product

(W28 : a1uuv / Unit : Million Baht)

10eUs:=Aunosu 2561 2560 2559
Premium 2018 2017 2016
Fusn 7.487.21 6,673.85 547837 4,598.40
First year
Jsio 1,434.12 941.12 1,156.71 1,327.48

Renewal year

(MU3E : a1UUIM / Unit : Million Baht)
- - 2561 2560
Us:zinnnasSuus:=nu
Types of Insurance 2018 2017

Uizﬁ'umﬁ':y 5,358.92 60.07 2,078.38  27.29 1,306.09 19.69 1,437.31  24.25
Ordinary
WUUARBATN 1,370.81
Whole Life
LuvazaUnSHe 3,735.42 1,158.14 15.21
Endowment
LUUUIUNGY . 241.43
Annuity
wuudseezaa
Term
Fyoydiud
Rider
Useiunguadafng
Group Life
Ussfunguduasesduide 3,345.13 5,364.01 5,212.63 4,376.51

Group Mortgage
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Investment Performance
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Investment Performance

‘ Investment is a crucial part for life assurance business, since it is a key driver for the Company’s
income and financial stability enhancement. As investment income is considered to be the major
contribution for the Company’s profit, the Board of Directors emphasises on establishing well
conservative investment policy and risk management guidance along with internal control and
compliance process to ensure that the Company is compliant with relevant laws and regulations
while taking accountability for all policy obligations to the customers and the Company’s financial
sustainability.

As the Company has been aware of investment risk, the management is dedicated to placing
sufficient emphasis on systematic procedures and processes in order to identify, assess, analyse,
monitor, and evaluate risk factors at all levels based on frequency and severity for both short and
long terms. Apart from efficient risk management framework, the Company has also taken into
account risk measurement in various aspects such as market risk, credit risk, and concentration risk
to comply with an objective to minimise any risk posed to investment on all asset classes.

Investment Performance in 2018

‘ In 2019, the Company’s investment assets increased by 7,289.49 million baht or 33.29%
and reached the level of 29,185.13 million baht compared to 21,895.64 million baht in 2018.
At the end of 2019, the Company’s investment portfolio had an allocation of 51.36%
in private and state enterprise bonds, 22.91% in government bonds, 20.18% in unit trust, 4.02%
in equity, 1.03% in financial institute deposits and equivalents, and 0.51% in policy loans.
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Asset Type
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Private and State Enterprise Bonds
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Government Bonds

mhgau

Unit Trust
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Equity
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Financial Institution Deposits and Equivalents
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Policy Loans
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Total Investment Assets
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During 2019, the Company generated total investment income of 2,634.73 million baht

which was higher than 2018 by 1,775.37 million baht. Compared to total investment income of

859.36 million baht in 2018, the Company achieved 206.59% increase in total investment income.
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Risk Factors
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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 environment. These risks could pose impact on revenue, capital, public image
and financial stability.

Risk Management Practices o

> Assess the Company’s operating results on a monthly basis.
> Review strategy and implementation plan once changes of external environment, such as
overall economy, the growth of industry, etc.

2. Insurance Risk

Insurance risk might arise from underwriting factors. For example, natural disaster, pricing,
concentration risk, premium reserve and claim reserve, changes of policy holders’ behavior and new
product development. The aforementioned factors could pose impact on the claim amount and
expected cash flow in the future.

Risk Management Practices °

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

> Ensure to use actuarial methods to determine reserve, prepare reports on regular basis and
determine risk appetite.

> Ensure insurance premium is determined correspond with economic conditions as well as
the fluctuation 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 o

> Estimate the cash flow to reflect 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
a contingency 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. Credit Risk

Credit risk generally might arise 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 °

> Verify 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, equity price, property price and commodity price. All of which
could pose impact against the Company’srevenue, the value of assets and liabilities, as well as
capital fund.

Risk Management Practices °

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

> Review when there is a change of businessstrategy, 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 investment limit.

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

VvV V V VvV

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, internal
control, personnel, internal system or external events. These risks could pose impact against
the Company’s revenue, capital, compliance, corporate image, reputation and financial stability.
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 °

> Review core 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 human resource development, operating system and human
resource management, as well as performance management.

> Prepare business continuity plans to support business interruption events.

> Comply with the law, regulations or rules related to business operations under the supervising
agencies.
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7. Concentration Risk
Concentration risk might arise 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 higsh compared with
overall investment of the Company.
Risk Management Practices ——
» Conduct a diversification of investment,
including a wide range of industries and
asset classes. The Company has strictly
obliged by the regulations on risk
management as prescribed by supervising
regulators.
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Business Operations for 2020
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Thailand’s Economic Outlook for 2019 and 2020

Thailand’s Economic Conditions in 2019

In 2019, Thailand’s overall economic conditions tended to experience lower growth than its potential.
Many government agencies projected Thailand’s 2019 economic expansion in the range of 2.5-2.7 percent.
The said growth dropped by 4.1 percent from 2018 which was affected by domestic and external factors.
The external factor was from the US-China trade war which was more tense from May 2019 onwards and
caused many countries to implement an easing of their financial policy by decreasing the policy interest rate
to mitigate the impact from a global economic slowdown. The domestic factor was caused by the formation
of the elected government which took over 3 months to be able to perform public administration,
leading Thailand’s economy, especially in the quarter 2/2019, to encounter lower growth than its potential.

The prolonged US-China trade war had
an impact on the manufacturing sector and supply
chains associated with the US and China which severely
affected Thailand’s export sector. Many economic
forecasting agencies predicted -2 percent shrinkage of
Thailand’s export compared with the year before.

The aforementioned problem also caused the number
of Chinese tourists who paid a visit to Thailand to drop

more. However, Thailand’s economic expansion was e
largely driven by the private sector’s consumption bu/
as well after the government had had explicit directions Q)

and economic stimulus package for consumption, -~ O
for example, the Chim, Shop, Chai (Eat, Shop, Spend) TD ‘

campaign. www.BuBoUTE.com
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The main supporting factors were better goods export and services as well as the growing number of
tourists in the first half of the year. Nevertheless, merchandise export in the second half of the year was affected
by a global economic slowdown and the US-China trade war. Meanwhile, the growth of tourism decelerated,
especially from Chinese tourists but tended to show a positive sign at the end of the year. The private sector’s
consumption was likely to expand based on off-farm household income which was better and more distributed.
It also received support from public sector’s measures even though farm household income decreased and
there still was pressure from the high level of household debt. Private sector’s investment was inclined to
expand according to manufacturing base relocation to Thailand and public private partnership projects in
infrastructure. Government expenditure grew at a slower rate than originally forecasted due to a delay in
investment of certain state enterprises.

As for economic stability of the country, the average headline inflation rate of 2019 was at 0.7 percent
while the average core inflation rate was at 0.5 percent, compared with those of 2018 which were at 1.1 percent
and 0.7 percent respectively. It indicated that the average headline inflation rate for the whole year tended
to be below the baseline of inflation targeting and that stability of the financial system was at risk due to
an economic slowdown.

Regarding the interest rates, they were revised down twice according to the Monetary Policy Committee
(MPC)’s meeting outcome. The first time was in August and the second time in November, leading to the decrease

in the policy interest rate from 1.75 percent/year as at the end of 2018 to 1.25 percent/year as at the end of
2019.

Thailand’s Economic Outlook for 2020

According to the information from the forecasting centres of both public and private sectors’ economic
offices, Thailand’s economy is projected to expand in the range of 2 percent or lower, which will slow down
from 2019 due to limitations of the COVID-19 outbreak, drought problem and a delay in the expenditure budget

Financial condition: In February 2020, the Monetary Policy Committee (MPC) passed a resolution to
revise down the policy interest rate by 0.25 percent to 1.00 percent/year because the Thai economy in 2020
was assessed to expand less than forecasted and would experience much lower growth than its potential as
a result of the COVID-19 spread and drought conditions. The headline interest rate tends to be lower than
the baseline of inflation targeting and stability of the financial system is at risk due to an economic slowdown.

Consumption expenditure and private sector’s consumption expenditure are predicted to experience
3.5 percent growth, from 4.5 percent in 2018, according to the overall tendency of economic expansion and
income base lower than previously forecasted. Particularly, income base in the tourism sector is affected by
the COVID-19 spread while income base in the agricultural sector is affected by drought. Thai tourists” spending
overseas tends to decline, especially in the first half of the year since they are still cautious about the COVID-19
outbreak situation.

However, the private sector’s consumption is likely to experience a satisfying growth and continues
to be a key driving force of the economy with the low interest and inflation rates as supporting factors.
In addition, the public sector also implements a policy to help the low income earners as well as the farmers
and income base in the export sector is inclined to gradually improves.

Investment is forecasted to increase by 3.6 percent from 2.2 percent in 2019. The public sector’s
investment is expected to grow by 4.8 percent from 0.2 percent in 2019 with these supporting factors:
19 percent increase of the investment expenditure framework for the fiscal year 2020, the expansion base lower
than usual in the last quarter of 2019 and the acceleration in disbursement of major infrastructure projects
which will be completed and open for service in 2020-2021.
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The private sector’s investment is projected to rise by 3.2 percent from 2.8 percent in 2019 with
the following supporting factors (1) more explicit progress of the government sector’s investment
projects on development of special economic zones and transport as well as the overseas entrepreneurs’
manufacturing base relocation which are in line with the high and steady expansion of the construction
investment in the factory category in the second half of 2019, (2) an easing of criteria for supervision of
housing loan and other housing-related loans (Loan to Value or LTV) and (3) implementation of the measures
for boosting more investment of the public sector including investment promotion measure,
supporting measure for foreign investors’ manufacturing base relocation (Thailand Plus Package) and
financial and fiscal measure for encouraging domestic investment according to the cabinet resolution as
of 28 January 2020.

Merchandise export in 2020 are predicted to rise by 1.4 percent, compared with a 3.2 percent
decrease in 2019, but it is revised down from 2.3 percent expansion from the previous forecast as a result
of (1) revising down the forecast for merchandise export growth from 2.4 percent previously to 1.5 percent
based on the revised down assumptions for economic growth and volume of global trade from
3.3 percent and 2.8 percent to 3.2 percent and 2.4 percent respectively and (2) revising down the forecast
for serviceexport volume based on the revised down assumptions for foreign tourist number in 2020
from 41.8 million previously to 37.0 million tourists which causes revenue from foreign tourists to fall by
150,000 million baht from the previous year (under the condition of COVID-19 spread which reaches
a peak in March and ceases, allowing the condition of Chinese tourists’ travel outside of the country to
end at the beginning of May). When combined with the revised down export forecast, merchandise
and service export therefore expand 0.9 percent, from 3.5 percent of the previous prediction.

Global economy and trade are inclined to gradually rise based on the signs of manufacturing and
export recovery of the major countries in the last quarter of 2019. A part of itcomes from a supporting
factor with respect to a better economic atmosphere arising from the decreasing trade tension between
the US and China, the risk of no-deal Brexit, the explicit United States-Mexico-Canada Agreement (USMCA)
and the adaption of supply chain and international trade towards trade-restrictive measures.

In combination with the continual monetary and fiscal policy easing from the previous year,
it is expected that the economy of the major economic countries including the US, the Eurozone, China
and Japan will grow satisfactorily, serving as a supporting factor for the economy of the emerging market
countries, the newly industrialised countries and the ASEAN countries to have a higher growth rate
than 2019.

Nonetheless, the continual recovery and expansion of the global economic and trade system in
2020 have more limitations and risk factors due to the COVID-19 pandemic which tends to affect
the economic growth of China and other countries through the decreasing number of tourists,
international transport and supply chain systems, an export slowdown as well as decreasing commodity
price in the global market.

Regarding the COVID-19 outbreak situation and its impact, the expected assumption is the COVID-19
spread will reach a peak in March and ends at the beginning of May. It is anticipated that the impact
through the international transport and supply chain systems will be able to cease in the first quarter of
2020 while the impact through export and tourism will begin to ease in the second quarter and will return
to normal condition in the third quarter. Under the aforementioned conditions, the global economy and
trade volume of 2020 are projected to grow at a rate of 3.2 percent and 2.4 percent compared with

the expansion of 3.1 percent and 1.5 percent in 2019 respectively.
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Thailand’s Life Assurance Industry in 2019 and Outlook for 2020

Thailand’s Life Assurance Industry in 2019

Total insurance premiums from January to November 2019 were 545,286 million baht, of which
158,028 million baht was new business premiums and 387,258 million baht was renewal premiums. The growth rate
of total insurance premiums and new business premiums decreased by -3.1 percent and -2.7 percent respectively,
from the same period of last year. The renewal rate of insurance policies was 80 percent.

Total life premiums of 2019 were expected 2.5 — 3.0 percent shrinkage, depending on the first year of
new business premiums of December 2019.

Thailand’s Life Assurance Industry Outlook for 2020

Based on the economic outlook for 2020, the Company projects 3 - 4 percent shrinkage of total life
premiums for the whole industry. The first-year premiums are expected to stay between -5 percent and 0 percent
frame due to a low interest rate environment, Thailand’s economic growth lower than its potential and changes in
rules and regulations as a major cause. The renewal rate of insurance policies is at 80.0 percent as shown in Table 1.

| epremums | 2018 | 2019 Projeoions { 2020 Projetions

Total premiums (Million baht) 627,387 611,834 609,211
New business premiums (Million baht) 180,415 177,709 177,709
Renewal rate (%) 83.2 80.0 80.0

Table 1: Information on the Life Assurance Industry from January to November 2019
Source: Thai Life Assurance Association and Company Projections.

The key factors that challenge the industry for 2020 ETEIEIR{e] (WS

Thailand’s economy tends to slow down from the previous year, mainly because of the uncertainty of
the external factors including the US-China trade war dispute which has been unable to reach an agreement yet
and a negative factor concerning shrinking tourism as a result of the COVID-19 spread. The domestic factor arises
from the Thai economy from previous year, leading the consumers to be careful about their spending. Major
expenditure is associated with the 4 requisites and debt repayment of the household sector. Additionally,
there are also geographical impact factor, drought condition, unemployment condition and consumer behaviour
changing all the time.

- The interest rate steadily falls to a low level as a result of a tendency of economic slowdown caused by
an internal factor, especially the COVID-19 dispersion which has occurred at the beginning of 2020. This affects
worldwide consumption because the said problem happens to China, the country that has a high level of consumption.
The goods manufacturing sector and supply chain are affected as well. As a result, central banks around the world
face pressure for cutting the policy interest rate to boost the economic growth. The aforementioned state has
an impact on investment capacity of the life assurance industry which results in lower investment returns.
However, the Office of Insurance Commission (OIC) has implemented a measure to ease more investment rules
and regulations to enable the life assurance industry to add more investment options and increase more chance
to gain higher investment returns from the low interest rate nowadays.

- Changes in regulatory agencies’ rules and regulations would significantly affect the life assurance industry
in 2019 e.g. Bank of Thailand’s and OIC’s measure for supervision of fair customer services (Market Conduct) which
affected methods of selling life insurance. Change in mortality rate which came into force on 1 June 2018 and
resulted in decreasing premiums would affect the premium growth of the industry from 2019 onwards as well as
measure for supervision of risk-based capital (RBC 2), phase 2 which had an impact on the shareholders’ capital.

- Change in financial reporting standards through the enforcement of the ninth Thai Financial Reporting
Standards 9 (TFRS 9), which is an accounting standard on financial instruments, on 1 January 2020 and TFRS 17,
which is an accounting standard on insurance contracts, on 1 January 2023 could greatly affect the insurance
industry in many aspects e.g. changes in financial statements form, statements of financial position and operations

DHIPAYA LIFE ASSURANCE /@

of life insurance companies.
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Company Performance in 2020

Key Performance Targets in 2020

‘ The Company continues to firmly adhere to the company’s vision and mission to become a leading
life assurance institution of Thailand that achieves financial stability and sustainable growth. Hence, the Company
mainly focuses on expanding its customer base through allies and customer centric strategies, along with
organisational transformation to enter the digital age and offering of modern technological innovations to
customers. The Company covers both sales and services in order to satisfy the changing customer needs.
Moreover, the Company continues to place emphasis on secure growth by retaining an appropriate level of
capital to be able to manage potential risks in the future.

Key Performance Targets m

Total Premium Growth 10 - 12%
Renewal Rate 80 - 90%
Investment Return 3.0-4.0%
Capital Adequacy Ratio (CAR) 200 - 250%

Strategic Direction & Implementation Plan

The life insurance industry is encountering different changes whether they be changing consumer
behaviour, changes in policy from public sector and in regulations from regulatory agencies or competition
from new digital opponents (InsurTech). These changes significantly affect the Company’s business operational
pattern. The Company must be prepared and review its business operational pattern to be able to promptly
handle the aforementioned changes in the future by having strategic direction and implementation plan as
described below.

1. Brand Building of the Company
» Brand building plan in collaboration with business partners
» Brand management plan via social media
« Viral marketing and corporate social responsibility (CSR)
2. Development of Multi-Products and New Channels by Placing Importance on Customer Centricity
» Growth focus through ordinary product
+ Plan on enhancement of new selling channels through new partner acquisition
 Direct to Consumer marketing plan via digital channel
3. Development of Operational Excellence with Digital Transformation
» Enhancement of operational efficiency by altering new core life
insurance system
» Change of internal procedures by more utilisation of electronic
means
» Development of procedures for more efficiency through the lean
process
4. Customer Experience Management
« Organisation of work management structure to serve customer
experience management
« Customer journey mapping plan
+ Data-driven approach with customer information development

plan to be able to analyse customer behaviour appropriately
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5. Life InsurTech Investment
» Plan on collaborative business with a company that has a potential to drive the life assurance
industry by means of technological innovation
» Monitoring development of startups interestingly affecting the change of operational pattern of
life assurance business
6. Corporate Governance and Compliance with External Regulatory Agencies’ Rules and Regulations
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the changing consumer needs
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Type of life insurance products

1. Ordinary Life Insurance
Ordinary Life Insurance is a life insurance policy for individual insured persons which focuseson
responding to the real needs of the insured, which the insured could plan for the future in order to
ensure security in accordance with the objectives of each person in each period of life because
different types of ordinary life insurance plans are available. Each model has characteristic differences
of life protection benefits, savings, insurance periods and the different payment periods, these are.
1.1.Whole Life Insurance °
Whole Life Insurance is a life insurance policy with long-term protection for lifelong that focuses
on providing life protection benefits primarily. In case of the passing of the insured as the policy is
still in effect, the company will pay the amount of insurance to the beneficiary. As well as when
the insured outlive the term of the policy due tothe contract, such as reaching the age of 90,
the premiums will be returned to the insured. Therefore, the primary objective of this lifelong
insurance is to create a heritage fund or provide funding for those who are in support when
the insured is deceased.

1.2.Endowment Insurance o

Endowment Insurance is a life insurance policy that the company will pay the insured amount
to the insured when he or she outlive the term of the policy due to the contract or paying insurance
to the beneficiary when the insured is deceased while the policy is still in force. This genre of life
insurance policyis a combination of the death benefit and a savings coverage. This type of life
insurance will mainly focus on providing savings benefits. Therefore, the endowment life insurance
policy has many types of refunds, either refund during the contract or when the contract is due,
includingthe contract period and payment of premiums at various times.

DHIPAYA LIFE ASSURANCE /e’
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1.3.Term Insurance °

Term Insurance is a life insurance policy that the company will pay the sum insured to the
beneficiary when the insured is deceased while the policy is in force. In general, the policy will cover
periods of 5, 10, 15 or 18 years for instance. This life insurance policy focuses primarily on providing
life protection benefits. There is no benefit of saving purposes. The insurance premium is lower
than other types of life insurance and there is no refund if the insured is outlive the term of
the policy due to the contract. Therefore, this would suitable for those who need high coverage
but pay lower premium in order to strengthen the fund to prevent the burden of debt with families
if unexpected events occur in precipitated circumstances.
1.4.Annuity Insurance o

Annuity Insurance is a life insurance policy for the insured who wishes to plan savings in
order to create an income guarantee for the insured to spend sufficiently after retirement.
The company will pay a regular pension benefit periodically throughout the contract period on
condition that the insured is retired or reaches the age of 55 or 60 years, depending on the conditions
in the policy specified. The annuity life insurance will not pay any other benefitsbefore receiving
a pension except for benefits from death, which the company will pay accordingto the amount of
insurance to the beneficiary.

2. Group Insurance

2.1.Group Term Life o

Group Term Life is a life insurance policy that provides protection for members under the same
policy. In general, it is a welfare that employers buy protection for their employees. Normally,
the employer will pay all premiums or provide half payment. But the group term life insurance
will have conditions that include 10 or more insured members together, or 75 percent of the total
number of employees. Most will be a group of company employees. Policy is a year-to-year contract.
Premium rates are based on the sum insured, the number of members, their genders, the average
age of all members, and the nature of the business and work functions which will be calculated as
a single premium rate for all members of that group. This genre of insurance policy will provide
lower premium rate than the ordinary life insurance policy. Premium payment can be divided into
monthly, 3 months or yearly installments.

2.2.Group Mortgage °

Group Mortgage is a life insurance policy that provides protection to the insured (the borrower)
who has a debt burden with a financial institution (creditor). In general, the policy will provide
protection in case of death or total permanent disability. There is a period of coverage and
insurance coverage that corresponds to the length of installments and liabilities period. Which,
if an unexpected event occurs during the installment payment with the insured and the policy is
still effective, the company will release or alleviate the outstanding debt in lieu of the insured’s heir.
The purpose of this plan is to protect the family along the side after debt problems or confiscation.
This to ensure that the insured is confident that the rights of the property will continue to belong
to the heir and family. The financial institution (creditor) will be the main policy holder and is
the beneficiary according to the amount of outstanding debt that the insured remains with that
financial institution.
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Shareholding Structure
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Ten Largest Shareholders as of 31 December 2019

10.

s1uBoLfioAu 10 duAaunsn

Ten Largest Shareholders

SUNNNTRONEU

Government Savings Bank

UTEW ineUsenudy 9710 (Wmvw)
Dhipaya Insurance Public Company Limited

YIYUN WLV
Mr. Natee Panichewa

YIEATH WINYT I
Mr. Kerati Panichewa

YIYYIRY1Y NNV
Mr. Chatchai Panichewa

weduaidy lwawmsena
Mr. Sanchai Engtrakul

USEY WSnUAUIa 1A
Prompibarn Co.,Ltd.

wifleaiigy dualana

Mrs. Piengpen Siebthavilkul

wiaaelnaY WeshgIuw
Ms. Ploypailin Kiatsuranont

WGUNNT Yeyanln
Mr. Nopporn Boonlapo

YNENSUNNTA HUFNAAN
Ms. Tanaporn Tansakda
weasd audiseysne
Mr. Saran Limhiranrak

JIUdUAU

No. of Shares

466,959,325

331,771,332

129,405,567

129,405,567

129,405,566

119,777,400

82,909,066

79,851,700

70,000,000

60,457,800

42,271,274

39,899,015

$ogazvoudIUOUAUNINUA
Percent of total Shares

(%)

25.00

17.76

6.93

6.93

6.93

6.41

4.44

4.28

3.75

3.24

2.26

2.14
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S1IWNISNOHUVOINSSUNIS

Report on Directors’ Shareholding

S1IUNISHIDAUVOINSSUNISUSEN NWeUs:AUBIM 910 (UHBU)
Report on Directors’ Shareholding in Dhipaya Life Assurance Plc.

£U AUR 31 SUONAU 2562 / as at 31 December 2019 , .
(178 : U / Unit : Share)

NSSUNIS 31 8.A. 2562 Wasunlav iwu/an 31 s.A. 2561
Directors’ Name 31 Dec 2019 | No. of Shares Changed | 31 Dec 2018

1. WIBUTING N3
Mr. Banphot Hongthong

2. ASRVIEY WyVUITY
Dr. Chatchai Payuhanaveechai

3. AT.AUNT dundana
Dr. Somporn Suebthawilkul

4. waton Gwus nseyilng
General Niphon Pharunnit

5. ps.dnanng lnsgne
Dr. Sakthip Krairiksh

6. WIHANAAT WIUATIEN
Mr. Kanissorn Navanugraha

7. uﬁﬂﬂiﬂ’gﬁ LULLAIR
Mr. Saravut Menasavet

8. UNBUIANT Lave1uuYl
Mr. Norapat Lekhyananda

9. wwanay Anenawies
Mr. Supote Pitayapongpat

10. WIgUN MUvYIE

Mr. Natee Panichewa 129,405,567

129,405,567
11. A3.9a58 WA
Dr. Isara Wongrung

12. w18nsh Witvday
Mr. Kerati Panichewa

129,405,567 129,405,567
13. welvady Aandan
Mr. Chokchai Kunawat

14. w¥avIAYl 358y

Ms. Tassana Vichachareon Lt ) e
15, weesud dudnsysn
Mr. Saran Limhiranrak

39,899,015 39,899,015
16. WIBUNNT Ygyanln

Mr. Nopporn Boonlapo 60,457,800

60,457,800
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ANIZNSSUNISUSBN
Board of Directors

AUSNWIANUENSSUNISUSEN
Advisor to Board of Directors

ANUZNSSUNISUSHIS
Executive Committee

91KUN
cutive

.__.‘ UgnnrugiazNINUSSNv
‘ Legal & Compliance Dept.

whedoansoudns
Corporate Communications Dept. ‘

l ..

=8 UIHUNAUSKSAIUNISMAN =sUIFHUNAUSKSENUURUANN

thevenossio
NISnAN
Marketing
Expansion Dept.

Lo whawruunlnsiNs
NIsnan
Marketing Project
Development Dept.

Lo WUhanisnann
NYNISADINU
AGENCY Dept.

|, hedoansnismnann
Marketing
Communications
Dept.

Lo thenisnainmana
DIGITAL
Marketing Dept.
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o whenagnsanAn
Customer
Engagement Dept.

Lo, Wheaulhunanu
Claims Dept.

Chief Marketing Officer Chief Operating Officer
. l ) l . ° l
49U aneguu anenu __dwnu 89U
1nSovnussie INSOVIUSSNRDUC) WHAJUNSSNY JaumanisanuinAta UFUANNSFAUUSNS
e aes Networks Multi-Business Business Technical B er Senvices
Networks Development Operations
o o
o thuinovie Fo Whgnisnan o thawrmun howusions o WgWIsnUN Lo Whednumanis howrun
n1snanm BoINWIWIFAY wannourd SEialy Suus:=nu mAuds=Nu Us:a@nswa
Marketing Alternative Products Business Underwriting Dept. Assurance AMuUUQUANTS
Networks Dept. Marketing Dept. Development Dept.  Chains Dept. Operations Dept.  Operations
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Lo, WherugusSNisanAn

Contact Center Dept.
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Governance
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: : anguaudnUinuauAfU=NSSUNISUSEN
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BOD Office

uIsKUNRUSKISATUINATU
Chief Technology Officer
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AUIFIHURUSHISAIUNASI
Chief Financial Officer
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Actuarial Dept. Strategy Dept. IT Strategy & Planning (Public Market
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Accounting Dept.
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Commission &
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Dept.

Human Resources
Dept.
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IT Development Dept.
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Management Structure

1. ANU:NSSUNISUSBN

Board of Directors

oy Aud 2562 ANENIIINSUSENTS AL 16 v Usenoudenssunisdase 7 viu susededsdl
At the end of the year 2019, the Company’s Board of Directors consisted of 16 directors,

7 of whom are independent directors. Their names are as follows:

1. WIHUTING WHd
Mr. Banphot Hongthong

2. ATVIAYIY WYNUTITY

Dr. Chatchai Payuhanaveechai

3. A%AUns dundana
Dr. Somporn Suebthawilkul

4. wawon Gwus msytng
General Niphon Pharunnit
5 asdnading lnsgny
Dr. Sakthip Krairiksh

6. WeAMAAT UNYATIER
Mr. Kanissorn Navanugraha

1. uqﬂﬂiWQﬁLuuzLﬂﬁm
Mr. Saravut Menasavet

8. WPUTANT LAV TUUN
Mr. Norapat Lekhyananda

9. WU NNenaYYs
Mr. Supote Pitayapongpat

10.  wgud wdwy
Mr. Natee Panichewa

11, f3.dasy WA
Dr. Isara Wongrung

12, wiensh wdyday
Mr. Kerati Panichewa

13, welvady Aauin
Mr. Chokchai Kunawat

14, uNENIALI T30

Ms. Tassana Vichachareon
15, wwasd dulRsysne

Mr. Saran Limhiranrak

16, weunws ygyailn
Mr. Nopporn Boonlapo

$1930 ATMKLY
Name Title

U5¢81UNITUNIT
Chairman

599U5¥51UNTIUNT
Deputy Chairman

999UT¥51UNTTUNT
Deputy Chairman

N3IUNTDATE
Independent Director

N3IUNTDATL
Independent Director

NITUNTDEASTY
Independent Director

NITUNNTOATY
Independent Director

N3IUNITDATE
Independent Director

NIIUNTDATL
Independent Director

NITIUNIT
Director

NIIUNIT
Director

NIFIUNIT
Director

NIFIUNIT
Director

N3NNI
Director

NIFUNIT
Director

A35UN5HATUTETIUINNUINUSINS
Director/Chief Executive Officer

nwaUs:NuUBIn
s1e0uUs=9U 2562
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2. AMU:NSSUNISBAEOY Sub - Committee

dieliangnssunisanuisafinudoyaiidrdyldogssouney augnssunsivldudsianssunis
fiflanuanudungivszaunduanznssunsyages ietoifindszansammsiidugua Taod
ANZNTTUNTYALDY T1UIU 5 Y9 LlA ANENTTUNMTUIINT AUYNTINNITATIAABY ANENTIUNITUIMNS
AAEEY AMYNTTUNITANU LATAMZNTIUNITATINILAZAIMUAAINB UL 1518azIunTRILARE ALY
il

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 Director, the Audit
Committee, the Investment Committee, the Risk Management Committee and the Nomination &
Remuneration Committee, detailed as follows:

ANUENSSUNISUSKHIS Executive Committee

' U32nNoUmenIsunIsianum 5 visu ds1etenall
The Executive Board of Directors consists of 5 directors, as being listed below

aanun s19%9 AMNKUY
No. Name Title

1L AswAmY ngnude Us¥s1uNIINNIS
Dr. Chatchai Payuhanaveechai Chairman of the Committee
2. Asauns aundana 309UT¥5UNTINNNT
Dr. Somporn Suebthawilkul Duputy Chairman
3. weun Wil NIIUNT
Mr. Natee Panichewa Committee Member
4. WNEANIIAUT FVITEY NIUNTT
Ms. Tassana Vichachareon Committee Member
5. UNGUNNT Ljiyﬁ’ﬂ:ﬂ N3ITUNT
Mr. Nopporn Boonlapo Committee Member

Inedl usaandnval AU U Wuenunisaanssunsuims

Secretary to the Executive Committee : Ms. Supaluck Supapreecha, Company Secretary

DHIPAYA LIFE ASSURANCE /@
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ANU=NSSUNISASIVdoU  Audit Committee

‘ UIeNaUMENIIUNSNINUA 4 U U518T00 91

The Audit Committee consists of 4 directors, as being listed below

0

1. wawen dnus Msgying
General Niphon Pharunnit
2. nidndadng lnsgny
Dr. Sakthip Krairiksh

3. u18ﬂ§WQﬁLuu3Lﬂ3ﬁ
Mr. Saravut Menasavet

4. WggNIL ANenaYnYs
Mr. Supote Pitayapongpat

anun $1939 AN
No. Name Title

U5¢81UNITUNIT

Chairman of the Committee

AIIUNIT
Committee Member

AIIUNIT
Committee Member

AIIUNIT
Committee Member

Inedl wiananiya) Atmulee derwenmsihennaaeunisly Wuanunisruznssunsnsiadoy
Secretary to the Audit Committee: Ms. Janunya Siriwattanachok, Vice President of Internal Audit

Department

AfU=NSSUNISadNu  Investment Committee

‘ UIeNaUMLNIIUNSNINUA 6 YINU 51870091

The Investment Committee consists of 6 directors, as being listed below

o B

1. weuh MU
Mr. Natee Panichewa

2. ASAYY Nyt
Dr. Chatchai Payuhanaveechai

3. AsAUNS dundana
Dr. Somporn Suebthawilkul

4. UBUIANT LAV TUUY]
Mr. Norapat Lekhyananda

5. UIHUNNT Yyailn
Mr. Nopporn Boonlapo

6. weAndy 1ANIAAND
Mr. Suphachai Jongsuphavisarnkit

aanun s19%0 AN
No. Name Title

U5e51UNTIUNS

Chairman of the Committee

NIFIUNIT
Committee Member

AIIUNIT
Committee Member

AIIUNIT
Committee Member

N3NNI
Committee Member

NIIUNIT
Committee Member

lnedl as.diswa UssiaSees doieUsesudmihiuimsarsnunsamu Wuaunsanenssunisaau
Secretary to the Audit Committee: Peerapon Prasertsri, Ph.D., FRM, Executive Vice President - Investments

nwsUs AUTIN
% £Juus ] 2562
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ANU:NSSUNISUSHISAOUIFEN  Risk Management Committee

‘ U5ENDUMIENTIUNITNINUA 6 YU U518T0A U
The Risk Management Committee consists of 6 directors, as being listed below

s19B0 AN
Name Title

1. f9.9a5z WA U5e5UNIIUNT

Dr. Isara Wongrung Chairman of the Committee
2. WEANAT UINYATIENR N33UA13

Mr. Kanissorn Navanugraha Committee Member
3. WBUIANT VU AIIUANT

Mr. Norapat Lekhyananda Committee Member
4. wedsh wlvdne N33UNT3

Mr. Kerati Panichewa Committee Member
5. WwgNU Angnawies NIIUNIS

Mr. Supote Pitayapongpat Committee Member
6. wwAsg dulRsgysnd NITUATS

Mr. Saran Limhiranrak Committee Member

Tnedl uwiendy 3ls9iue fennensiheuimsanudss uanunsauenssunsumsadsd
Secretary to the Risk Management Committee : Mr. Taweep Rujirojjinda, Vice President of Risk Management
Department

NUYLAA / Remarks

n3.5asy 2A5a Iduusisiadusssunssunisuimannuides uazuneanay inenssies Isuuistadunssuns
UImsaudes auufnaEnIsunsusthn aseil 4/2562 o tuit 24 wweu wa. 2562

Dr. Isara Wongrung was appointed as a Chairman of the Committee of the Risk Management Committee
and Mr. Supote Pitayapongpat was appointed as a member of the Risk Management Committee according to
the approval no.4/2019 of the Board of Directors on 24 April 2019
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ANUNSSUNISASSHIlIA=NIKUAAIMDUIINU  Nomination and Remuneration Committee

USELNBUAILNTIUNISINUA 5 U T518T06 91
The Nomination and Remuneration Committee consists of 5 directors, as being listed below

s1edo SN
Name Title

1. weAdads UuAsIen UsE51UNTINNNT
Mr. Kanissorn Navanugraha Chairman of the Committee
2. wawon dwus nSytag NTUNT
General Niphon Pharunnit Committee Member
3. psdnanng lnsgnd N3IUNIT
Dr. Sakthip Krairiksh Committee Member
4. WIPATIT LIULLAIN AITUNIT
Mr. Saravut Menasavet Committee Member
5. welyade Aol NIIUANT
Mr. Chokchai Kunawat Committee Member

Tnedl wangadnval AnUTY @WUIYNITUSEN LA IYNIIAUZATIUNTATINUAZINLAAIRB UL

Secretary to the Nomination and Remuneration Committee: Ms. Supaluck Supapreecha, Company Secretary

NUYLAA / Remarks

welaedy aantand IHSuudsiadunssumsassmuazfmuamaouuny Muufanenssunsussm adafl 4/2562
dlotudt 24 wwiey w.e. 2562

Mr. Chokchai Kunawat was appointed as a member of the Nomination and Remuneration Committee
according to the approval no.4/2019 of the Board of Directors on 24 April 2019

1avaun1susen  Company Secretary

Iuﬂﬁiﬂsu%mﬂmuﬂiimmimww il 4/2558 dloTudl 3 wweu wa. 2558 laduRusads
U’Nﬁﬂﬁﬂﬂaﬂl‘}m ﬁﬂ‘di‘fj’l N%?SU?”ﬁWULﬁ]’TWN’]VIUiMWi d1UNANENTINAITUSEN LUuLﬁ“u’mﬂ’ﬁUi‘t&}V]
Lwaﬂgumuummmﬂgﬁu’laﬂ’mumiuﬂﬁﬁmmLLa WNushwenans 819 neideunssunis wilsde
UAUTEYUAMENTIUNIT TI8UNMTUTLYUAULNTIUNT 518910 TU0IUTEN wmaau@ﬂsv%mawu
iﬁﬁlﬂ’mﬂ'ﬁﬂi“‘lﬁJNGS‘ﬁu LLﬁ‘”‘i]ﬂLﬂUiﬂ‘l&ﬂi’]ﬂﬂWUﬂ’]iﬂJﬂ’J‘lﬂﬂLﬁEJV]ﬁ'W"dQ’]UIﬂSﬂiiﬂJﬂ’liLLﬁ‘“N‘Ui‘Wl’i @ﬂ‘V]\‘l
mmum‘aauﬂ (ﬂ’]ll‘Vlﬂmwﬂﬁ‘imﬂ’l‘iU‘i‘HﬁﬂﬁJaU‘Vilﬂﬁl

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, Executive Vice President - BOD Office, 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 Meeting, holding of report of interest filed
by directors and executives and other duties as assigned by the Board of Directors.

nwaUs:NUBIR
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AUZNSSUN‘1S

Board of Directors

2 Ry
P >
5 S

&

. U1gUSSWA Hudnav
Us=51unssunis
Mr. Banphot Hongthong

Chairman

. walon awus naSryuane
nSsN1sd4as:

General Niphon Pharunnit
Independent Director

. AS.BIABIY WYHUIIBY
SouUS=81UNSSUNIS

Dr. Chatchai Payuhanaveechai
Deputy Chairman

. As.duws dundana
SOUUS=81UNSSUNIS

Dr. Somporn Suebthawilkul
Deputy Chairman

@\ AweUs:AUZIN
S1901UUsT 2562
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5. u1eun w1lyBo:
nssuNIs
Mr. Natee Panichewa
Director

6. UM9ATUEES UNUIASIH
NSSUN1Sdas:
Mr. Kanissorn Navanugraha
Independent Director

7. RS.9ds: 9uASY
nsswnN1s
Dr. Isara Wongrung
Director

8. uruwws uryanln
NSSUNSIA=US=8 WIFIMUNAUSHIS
Mr. Nopporn Boonlapo
Director / Chief Executive Officer
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9. ms.AnAnwe Insnny
NSSUN1sdds:
Dr. Sakthip Krairiksh

Independent Director

10. u’]EJFTS']QS IJUzIFIDM
NSSUN1Sd4as:
Mr. Saravut Menasavet
Independent Director

11. UN9aWIU WNEWIBWES
NSSUN1Sdas:
Mr. Supote Pitayapongpat
Independent Director

12. unensi wAlsgo:
nssuN1S
Mr. Kerati Panichewa
Director
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13.

14,

15.

16.

unelsaBe AtudmU
nssunis

Mr. Chokchai Kunawat
Director

uw&a19nAuI 3811981y
nssunNIs

Ms. Tassana Vichachareon
Director

ul8UsnNNS 1aveuun
NSSUN1So4s:

Mr. Norapat Lekhyananda
Independent Director

u1eFAStug audnsrysny
nssunNIs

Mr. Saran Limhiranrak
Director

DHIPAYA LIFE ASSURANCE @
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M.A. (Economic Development),

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

N1SOUSY

Director Accreditation Program (DAP) #104/2013
dunAuduasuantunssun1susevlneg (10D)
VANGASHUIMITEAUES anduinginsnainnu
Ui 9

ArKudluavAnsaU (J90U)

U3z51UNIINATUATUITTIUNTIUAITATIN
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gy 97in @)

o
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ANU=NSSIUNISUSEN
Board of Directors

UguUSSWHR Khiunol
o1y : 72U

Js:sunssunns

Mr. Banphot Hongthong

Age : 72 Years

Chairman

EDUCATION

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

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

TRAINING

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

Capital Market Academy, Program Executives
(CMA) #9

OTHER POSITION (PRESENT)

Chairman, Exotic Food Plc.

Chairman, P-Mart Superstore Co.,Ltd.

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

Advisor, Unicord Plc.

Advisor, National Power Supply Plc.

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

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

SHAREHOLDINGS IN THE COMPANY

None
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NISANW
« AnerenansUudin nu. 1saseueTosnsEaaeung
N1SOUSU
. @nnAudLEsNanItunIINASUIENing (10D)
- Advanced Audit Committee Program (AACP)
JU 34/2562
- Director Accreditation Program (DAP) ‘i;u 111/2557
FIrUITUIANS3U (JaqUu)
. sewsysuRnEnsIIMIEILINsiAsIs S
\onTTulvaHUAY NSENTINNYATLATANNTal
. iaaﬂixmuﬁﬁﬂH'ﬂﬂsamsﬂ’wmiwgimﬂmqmn
sufloanannsyseds
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10 (Unvw)
. UsgsuiiUSnunssunis U fundn quieslas d1n
« NITUNIT UTUN AT 9719
.« ASSUNNT USTW 15591 laifia 911
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walon uwus NIStyuna
01y :78U

NSSUNNSAAS: / US:s1unsSsuUNISnsovdau /
NSSUNISAsSSHIa:NIMUNAIMDUIINU
General Niphon Pharunnit

Age : 78 Years

Independent Director / Chairman of the Audit Committee /
Member of the Nomination and Remuneration Committee

» EDUCATION

« Bachelor of Science, Chulachomklao Royal
Military Academy

TRAINING

« Thai Institute of Directors Association
- Advanced Audit Committee Program (AACP)

#34/2019

- Director Accreditation Program (DAP) #111/2014

OTHER POSITION (PRESENT)

« Vice Chairman, Water Conservative Project
for Her Majesty the Queen

» Vice President Advisors to The Royal-initiated
Thai hilltribe people Development Project

+ Chairman of the Advisory Board, Chumporn Palm
Oil Industry PLC.

» Chairman of the Advisory Board, P-Mart
Superstore Co.,Ltd.

« Director, Somhansa Co., Ltd.

» Director, Hansa Hotel Co., Ltd.

SHAREHOLDINGS IN THE COMPANY

« None

Annual Report 2019
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. Uimspianuivudiniadudnd (n13danns) wminerdemaluladsivusnadiuu

- Usnuiidadio (Sguseenaueans) unineidedadisuesds

. UInsgsiaumdudin (MBA) unaensalumine1de

. UImsgsiavudia (BBA) uminendusssuenans

N1soUsU

. uénges “Inenmsmsdanisdmiuiinumssediugs juil 2 (ua)
andulndieianuuimsenans

. VENERIHUIMNINTEUINNTYRSITUTEAUES $uil 21 (Uea) Inendensefissau
NTENTNYAGITU
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. MEANGATNNTUTITIUAATIUALN ) VLNENV Y il 6 (Usa) anduwszunindn

- méngms Director Certification Program §ufl 116 (DCP) awnauduaiuantunssuns
ustlve

. wéngmsUssmadiodassssnAviadmsuuivsmensunmg fuil 2 (Wsw)
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. NITUMSUIMNSRRNAUlan

+ WSBI Board of Directors, Word Savings and Retail Banking (WSBI) ; Sep 2015-18
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S9JUS=8IUNSSUNIS / USz81UNSSIUNISUSKS / NSSUNISavNu

Dr. Chatchai Payuhanaveechai
Age : 59 Years

Deputy Chairman / Chairman of the Executive Committee /

Member of Investment Committee

EDUCATION

Honorary Degree in Business Administration Suan Sunandha Rajabhat
University

Honor Doctorate Degree in Liberal Arts, Finance and Banking,
Sripatum University

Honor Doctorate Degree in Liberal Arts, Public Policy and Management,
Kasem Bundit University

Honorary Doctorate Degree in Business Administration (Management),
Rajamangala University of Technology Lanna

Doctorate Degree in Public Administration, Eastern Asia University
Master of Business Administration (MBA), Chulalongkorn University
Bachelor of Business Administration (BBA), Thammasat University

TRAINING

Senior Justice Administration Course, (SJAC), Class 21, College of Justice,
Ministry of Justice, Ministry of Justice

Top Executive Program, Capital Market Academy (CMA), Class 22
Advanced Certificate Course in Public Administration and Law for
Executives, Class 6, King Prajadhipok’s Institute

Director Certification Program (DCP), Class 116, Thai Institute of Directors
Association (I0D)

Certificate Course in Good Governance for Medical Executives (MDKPI),
Class 2, King Prajadhipik’s Institute and the Medical Council of Thailand
The Royal initiative for Advanced Leadership Program about Politics and
Governance (RAP), Class 1, Pillars for the Kingdom Organization

Pillars for the Kingdom Program: The Royal Initiative for Advanced
Leadership (RIAL), Class 2, Pillars for the Kingdom Organization

OTHER POSITION (PRESENT)

Director and Board Member, the Government Savings Bank.

Member of Administrative Committee, World Savings Banks Institute.
WSBI Board of Directors, Word Savings and Retail Banking (WSBI);

Sep 2015-18

Member of Steering Committee and Government Administration
Reform, the Office of the Prime Minister of Thailand.

Member of Steering Committee and National Development under
the Thai Niyom Yangyuen (Sustainable Thainess) Programme,

the Office of the Prime Minister of Thailand.

Member of Steering Subcommittee “Any ID” payment system project
and expansion of card usage under the National e-Payment Strategic
Planning, Bank of Thailand.

Member of the Boards and Administrative Committee,

Dhipaya Life Assurance Public Co.,Ltd.

Member of Committee for the provision and promotion of blood
donors of the Thai Red Cross Society, the Thai Red Cross Society.
Chairman of the Advisory Board, Housing Finance Association.
Member of the State Enterprise Labor Relations Committee,
Department of Labour Protection and Welfare, Ministry of Labour.
Advisor to Thai Condominium Association.

Member of the Real Estate Business Development, the Thai Chamber
of Commerce and Board of Trade of Thailand.

President of the MBA Alumni Association, Faculty of Commerce and
Accountancy, Chulalongkorn University.

Member of Thammasat University Commerce and Accountancy Alumni
Committee, Faculty of Commerce and Accountancy,

Thammasat University.

Member of Academic Advisory Board, Marketing Program,

Faculty of Commerce and Accountancy, Thammasat University.
Advisor to the President of the Capital Market Academy Student
Association, the Capital Market Academy (CMA) of Thailand.

Member of Advisory Board, the Pillars for the Kingdom Program.
Advisor to the operations committee to the Charity Vouchers

for the Red Cross Contributions, Chulalongkorn University.

Advisor to the fundraising committees in United Way of Thailand - UWT,
the National Council on Social Welfare of Thailand under

the Royal Patronage (NCSWT).

SHAREHOLDINGS IN THE COMPANY

None
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SgUseaauranInuf Undin unIng1aesiumumg
FpmansuinUadin unINeausITueNEns
HAransUadin unnInedeesunu

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

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

NISOUSY

néngnvdnifsssuniteusyudulng (usu.5)
INYINYANAIFEITUYY
wangmin1sUesiusienandng (We.58)
Ingnaetesiusivenaning
VANGATHUIMTIEAUG (399.18)
a0tuAneINSAaIAU

Direct Certification Program (DCP) #67/2005
gunANduasNan1tunssUASUSENlneg
UANGAINNTUIMSIATYgRvanssauvdmiutinuInng
J2Uga Ju 6 (Uea.6) anndunszunin
véngasianduiussEAUfUIMS Uil 14 (nav.14)
YINBIVIWUN

Business Creativity & Product Innovation
anvuddelalniannana

TQA Seminar 2006 ‘Lﬂéaﬂﬁ@U%Wlﬁ’@ﬂ’]‘iLﬁE]ENﬁﬂS
Juda vesanduiiukananumiad

Mini MBA IMDP §ufl 3 ansgwdiveenaniuagnistiad
URINYFUTIINAIENS

General Insurance Management for Overseas,
Bowring, UK

Motor Insurance Executives Seminar, Australia
Risk Management, India Insurance Institute,
Puna, India )

UANFATUAUTIMITUGS NTENTNNTARS

Mﬁﬂg@i Problems Solving and Decision Making
108l Kepner & Tregoe

AIKUdiuaurAnsdu (J90u)

n3suMIRInnTsivg UsEm Ainedseiude 1a
(Unvu)

n1sfivRuluusHEN
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o1y : 57U

soJUs=81UNSSUNIS / NSSUNISUSKNS / NSSUNISavnu

Dr. Somporn Suebthawilkul
Age : 57 Years

Deputy Chairman / Member of the Executive Committee /

Member of Investment Committee

» EDUCATION

Ph.D. Public Administration, Ramkhamhaeng University
Master of Art Public Administration,

Thammasart University

Bachelor of Law, Sripratum University

D.O.T. Class 3, Maritime Studies, Navigation & Deck
Officer, School of Maritime Studies, Plymouth, England
B-TECH Diploma, Nautical Science,

Plymouth Polytechnic, College, England

TRAINING

Rule of Law for Democracy (Class 5) College of

the Constitutional Court

Certificate, National Defense College of Thailand
(Class 58), the National Defense College

Leadership Program (Class 18), Capital Market Academy
Direct Certification Program (DCP) #67/2005,

Thai Institute of Directors Association

Public Economic Management for High Executive

by King Prajadhipok’s Institute

Executive Relationship Development

by Royal Thai Army

Business Creativity & Product Innovation

by Omega World Class

English Language Training for Executive Program

for Lawyer By Law, Thammasart Univerity

TQA Seminar 2006 by Thailand Productivity Institute
Mini MBA : IMDP By Faculty of Commerce,
Thammasart University

General Insurance Management for Overseas,
Bowring, UK

Motor Insurance Executives Seminar, Australia

Risk Management, India Insurance Institute, Puna, India
Advance Executive Program by Ministry of Finance
Problems Solving and Decision Making

By Kepner & Tregoe

OTHER POSITION (PRESENT)

Managing Director, Dhipaya Insurance Plc.

SHAREHOLDINGS IN THE COMPANY

None

DHIPAYA LIFE ASSURANCE /@

Report 2019
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NISANWYN

MBA, Tarleton State University part of Texas
A & M University, USA
WATHEANANSUNTN WINTUNMINEISY (SUN 9)

N1SOUSY

auAvdLaSuantunsIunsUSEMlng (I0D)

- Director Accreditation Program (DAP) §u 9/2557
- Director Certification Program (DCP) Ju 46/2547
VANGNIHUIMNTIEAUEN anduinennisnaiau
Uil 10 (a9m)

vdngmsnsleafuswenandns jufl 50 (1)

ANrKudluavAnNsaU (Ja9UU)
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129,405,567 91U (6.93%)
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NSSUNS / US:S’IUﬂSSUﬂ’WSH\]I’]U / NSSUNISUSKIS
Mr. Natee Panichewa

Age : 61 Years

Director / Chairman of the Investment Committee /
Member of the Executive Committee

EDUCATION

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

« Economics, Chulalongkorn University

TRAINING

« Thai Institute of Directors Association (IOD)
- Director Accreditation Program (DAP) #9/2014
- Director Certification Program (DCP) #46/2004

« Capital Market Academy, Program Executives
(CMA) #10

« Diploma, National Defense College,
The National Defense Course Class 50

OTHER POSITION (PRESENT)

« Chairman Paragon Car Rental Co., Ltd.

e Chairman Cathay Leaseplan., Plc.

+ Chairman Pantip Park Co., Ltd.

« Chairman Naporn Co., Ltd.

o Chairman Sathorn 7 Co., Ltd.

« Chairman Sima Thani Hotel

« Managing Director Pailuck Co., Ltd.

« Managing Director Phaibul Enterprises Co., Ltd.

 Director Thai Refined Salt Co., Ltd.

+ Director Koh Chang Island Resort Co., Ltd.

 Director Chiangrai Hill Resort Co., Ltd.

SHAREHOLDINGS IN THE COMPANY

» 129,405,567 Shares (6.93%)

5/11/20 1:47 PM
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NSSUNNSAES: / US:S1UANUNSSUNISASSHIIANTMUAAIADUINU
NSSUNISUSHISAOUIFEN

Mr. Kanissorn Navanugraha

Age : 70 Years

Independent Director /

Chairman of the Nomination and Remuneration Committee /
Member of the Risk Management Committee

NSANLN EDUCATION

«  M.B.A. (Marketing), University of Missouri, +  M.B.A. (Marketing), University of Missouri, Columbia, USA
Columbia, USA » Bachelor of Commerce (Honors), Chulalongkorn University

o USueye3 wdlvemanstadin (1Reshdeu) TRAINING
Qmaﬂﬂifﬁuwﬁ‘wmﬁﬂ « National Defense Joint Public-Private Sector Program

nIsousy (Class 15), Thailand National Defense College

. "V‘avﬂﬁ‘ﬂ5“"?%ﬁmwmmﬁmmﬂiﬁﬁwLaﬂ&w « Capital Market Academy, Program executives (CMA) #5
(19.) EIUﬁ 15 3%8’15&113@@515’1@1514?%3 « Corporate Governance Program for Director and Senior

. WéjﬂQmQ’U%WSWﬁUQQ (3m.) '?,"Llﬁ 5 Management of State Enterprises and Public Organizations
ﬂmﬂ’uﬁwmmimmmnu (Class 1), Public Director Institute

» weingasnisiifuguaiansdmiunaIinEway | . Directors Accreditation Program (DAP) #111/2014,
HUIMIIEAUEINRISTIavNuALRIANTUMYY Juf 1 Thai Institute of Directors Association
anuNRIUINTTUNITHALEUTMINTTEAUaINIATE OTHER POSITION (PRESENT)

« Directors Accreditation Program (DAP) iq'u 111/2557 | «  Advisor, P-Mart Superstore Co., Ltd.
aunAudEsNan TunIuNIsUS I lng SHAREHOLDINGS IN THE COMPANY

FiruviuovAnsdu (Joguu) . None

. fiUSnw U Tlandn guieddlas d1in
n1sfivoAuluusyENn
o g
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YSyunuf Uudinfnfudng a12n15Usvsssna (Business Administration) -
Bodhisastra University Florida, USA
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N1SoUSUY

AuANALEsUEnTUNTINNSUIENNg (I0D)

o

MﬁﬂQMi Board Nomination and Compensation Program (BNCP)
U 5/2561

MANgNS Boards that Make a Difference (BMD) 31 4/2560
MﬁﬂQMi Director Accreditation Program (DAP) i;u 114/2558
7Angn Corporate Governance for Executives (CGE) 3u 5/2558
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NTLNTHNIAGE

wéngmstnUIINsIEiUg “sesumandiitodiny” (us) Juil 5
WITINE RS TIUAERS

wdngnsmsuimsiansiuausunsugs suil 5 (e a.s)
avnpingdedesiumveraning

dngnsUsznatiotastugs gindausuiu Juil 1 peasnsaiuminede
mé”ﬂqmsﬂizmﬂﬁaﬁm‘ﬁ&uqa mafleansunasesdluszueulszyisulag
dmsurinuimssdugs Juil 15 (Us.15) amduwszuningn
sikgTuauAnsau (Je9Uu)
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NSSUNNS / US=S1UANIENSSNISUSHISAOUIFSN
Dr. Isara Wongrung

Age : 53 Years

Director /Chairman of the Risk Management Committee

EDUCATION

Honorary Doctorate Degree in Business Administration - Bodhisastra
University Florida, USA

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

Thai Institute of Directors Association (I0D)

- Certificate of Board Nomination and Compensation Program (BNCP)
#5/2018

- Certificate of Boards that Make a Difference (BMD) #4/2017

- Certificate of Director Accreditation Program (DAP) #114/2015

- Certificate of Corporate Governance for Executives (CGE) #5/2015

Certificate of Corporate Governance for Directors and Top Executive of

State Enterprises and Public Organization Regulator Batch #21,

Executive King Prajadhipok’s Institute

Certificate of National Defence College (NDC) #60, Thailand National

Defence College

Certificate of Capital Market Academy (CMA) #24/2017

Advanced Certificate Course in Financial and Fiscal Management Program

for Senior Executive Batch #2 (FME 2), The Comptroller General’s

Department to Ministry of Finance

Advanced Certificate Course in Thammasat Leadership Program Batch #5

(TLP 5), Thammasat University

Advanced Certificate Course in Security Management Program Batch #5

(ASMP 5), The Association National Defence College of 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 (UU5.15) for Executive King Prajadhipok’s Institute

OTHER POSITION (PRESENT)

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

Chairman of Branch 6 SMEs Committee

Vice President of World Savings Banks Institute (WSBI) (3 Years)

Board of Director of World Savings Banks Institute (WSBI) (3 Years)
Honorary Advisor to Music Association of Thailand (Under the Patronage of
His Majesty the King)

Honorary Advisor to Home Builder Association

Consultant of TV Station for education and honest livelihood,

The Project of Promotion and Development of distance education system
according to Royal initiative of HRH Princess Maha Chakri Sirindhorn
Consultant of Thai-Asean Cultural and Economic Council

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

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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Us=SUIFIHUNAUSINS / NSSINNS / NSSUNSUSKNS / Nssunsaunu

Mr. Nopporn Boonlapo

Age : 53 Years

Chief Executive Officer / Director /
Member of the Executive Committee /
Member of the Investment Committee

EDUCATION

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

TRAINING

« Certificate of National Defence College (NDC) #60,
Thailand National Defence College

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

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

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

+ Leadership Program (Class 22), Capital Market Academy

SHAREHOLDINGS IN THE COMPANY

+ 60,457,800 Shares (3.24 %)

DHIPAYA LIFE ASSURANCE /@

Annual Report 2019
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UATINGIFENTUVINTUYT
« USoygylv SpUseenaumans uvningndensunnsuyl
. USgygy1e3 Sgenans uvninendeusasiu
«  Webb School of California, Claremont, California,
USA
NISOUSY
. dnaNdLEsantunITuNSUIELve (I0D)
- Advanced Audit Committee Program (AACP)
JU 34/2562
- Direct Certification Program (DCP) §u 79/2549
- Director Accreditation Program (DAP) §u 24/2547
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ony: 72U

NSSUNNSAES: / NSSUNISHSIVEdU /
NSSUNISassulla:NKuRAIRoUINU
Dr. Sakthip Krairiksh

Age : 72 Years

Independent Director / Member of the Audit Committee
Member of the Nomination and Remuneration Committee

| EDUCATION

The Honourary Award, Soka University, Japan
Doctor of Public Administration (candidate),
Bangkokthonburi University

Master of Public Administration,

Bangkokthonburi University

Bachelor of Political Science, Boston University, USA
Webb School of California, Claremont, California,
USA

TRAINING

Thai Institute of Directors Association (IOD)

- Advanced Audit Committee Program (AACP)
#34/2019

- Director Certification Program (DCP) #79/2006

- Director Accreditation Program (DAP) #24/2004

Diploma, National Defence College,

The Joint State - Private Sector Course Class 2

OTHER POSITION (PRESENT)

Chairman, Saengsawang 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
Adviser, Thai Beverage Plc.

Independent Director, Siam Steel International Plc.

SHAREHOLDINGS IN THE COMPANY

None

5/11/20 1:47 PM
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NSSUNNSDES: / NSSUNISMSIVEDU /

NSSUNISASSHIIA:NHUAATIMNDUINU
Mr. Saravut Menasavet

Age : 71 Years

Independent Director / Member of the Audit Committee
Member of the Nomination and Remuneration Committee

EDUCATION
« Bachelor of Laws, Thammasat University
TRAINING
« Thai Institute of Directors Association (I0OD)
- Advanced Audit Committee Program (AACP) #34/2019
- Director Accreditation Program (DAP) #119/2015
« The Joint State-Private Course (Class 1),
Police Education Bureau
» Advanced Certificate Course in Politics and
Governance (Class 7), King Prajadhipok’s Institute
» Reformation of Thai management in the era of
globalization program, Office of the Civil Service
Commission (OCSC)
« Advanced Executive Program (Class 23),
Office of the Civil Service Commission (OCSC)
« Financial and accounting management program
(Class 35), The Comptroller’s General Department
» Advanced Police Administration, Royal Thai Police
OTHER POSITION (PRESENT)
 Independent Director and Audit Director,
Exotic Food PLC.
» Audit Director, Chumporn Palm Oil Industry PLC.
» Advisor, P-Mart Superstore Co., Ltd.
SHAREHOLDINGS IN THE COMPANY

« None

DHIPAYA LIFE ASSURANCE /@

Annual Report 2019

5/11/20 1:47 PM
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NSSUNNSAAS: / NSSUNSASIEOU / NSSUNISUSHISAD ALY
Mr. Supote Pitayapongpat

Age : 78 Years

Independent Director / Member of the Audit Committee /

Member of the Risk Management Committee

nsANUN | EDUCATION
. Undvnudin uming1dusssueans « Bachelor of Accounting, Thammasat University
o WATIAERTUNRN UNINEIRDFTTUANAAT « Bachelor of Commerce, Thammasat University
N1SOUSU TRAINING
. duaNdnasuanItunIsuNIsUSEWlve (I0D) « Thai Institute of Directors Association (IOD)
- Advanced Audit Committee Program (AACP) - Advanced Audit Committee Program (AACP)
U 34/2562 #34/2019
- Driving Company Success with IT Governance - Driving Company Success with IT Governance
(ITG) 31 6/2560 (ITG) #6/2017
- Directors Certification Program (DCP) ﬁu 197/2557 - Directors Certification Program (DCP) #197/2014
- Audit Committee Program (ACP) §u 42/2556 - Audit Committee Program (ACP) #42/2013
- Monitoring the Internal Control and Risk - Monitoring the Internal Control and
Management (MIR) Ju 14/2556 Risk Management (MIR) #14/2013
- Monitoring of the Quality of Financial Reporting - Monitoring of the Quality of Financial Reporting
(MFR) §u 17/2556 (MFR) #17/2013
- Monitoring the Internal Audit Function (MIA) - Monitoring the Internal Audit Function (MIA)
JU 14/2556 #14/2013
- Monitoring Fraud Risk Management (MFM) - Monitoring Fraud Risk Management (MFM) #9/2013
Sq'u 9/2556 - Director of Accreditation Program (DAP) #96/2012
- Director of Accreditation Program (DAP) OTHER POSITION (PRESENT)
U 96/2555 « Chairman of the Corporate Governance Committee,
inUdiuauAnsdU (JagUL) PTG Energy Plc.
- Usgonunssun1siiuguaianis une. s el « Chairman of Audit Committee, PTG Energy Plc.
R‘]’Wﬂwﬁ’lﬁuﬁamad  Director/Independent Director, PTG Energy Plc.
. UTEHIUNTIUNSATIVEADU UNA.NT LOuLLed - Director/Independent Director, Siam-Best Trading
Smiethihudomnas Co., Ltd.
. ﬂsﬁumﬁmw / N3IUNMTDATE VR.ATY 1BuLued SHAREHOLDINGS IN THE COMPANY
mﬁmaumwﬁuamaﬂ ¢ None
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NSSUNNS / NSSUNISUSKISAOUIZEN
Mr. Kerati Panichewa

Age : 60 Years

Director / Member of the Risk Management Committee

EDUCATION

« Master of Business Administration, College of
Notre Dame, California, USA

+ Bachelor of Science (Insurance), University of
Hartford, Connecticut, USA

TRAINING

« Director Certification Program, Thai Institute of
Directors Association

+ Leadership Program (Class 11), Capital Market Academy

OTHER POSITION (PRESENT)

« Director / Executive Director, Krungthai Panich
Insurance PCL.

« Director, TTL Industries PCL.

» Director, Thai Reinsurance PCL.

SHAREHOLDINGS IN THE COMPANY

« 129,405,567 Shares (6.93%)

DHIPAYA LIFE ASSURANCE /@

Report 2019

Annua

5/11/20 1:47 PM
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. auavduasuanItunssunsuTenlne (10D)
- Board Matters and Trends (BMT) 3u 8/2562
- Director Certification Program (DCP) Ju 262/2561
- Risk Management Program for Corporate Leaders (RCL)

U 9/2560
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PRINTUUMINTY

« Senior Management Leadership Development Program
Nanyang Business School, GSB and Heygroup in Singapore

+ Senior Management Executive Leadership Program
Nanyang Business School in Singapore

+ GSB Advanced Executive Program (Delivering Customer
Value, Partnering for Success and Leading Change) :
IBM Executive Business Institute in USA

» GSB Executive Education Programme in Singapore
Nanyang Business School
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NSSUNIS / NSSUNISASSHIIIaNIMUAAADUINU
Mr. Chokchai Kunawa

Age : 55 Years

Director / Member of the Nomination

and Remuneration Committee

EDUCATION
« Master of Business Administration, Chulalongkorn University
+ Bachelor of Law, Chulalongkorn University
TRAINING
+ Thai Institute of Directors (IOD)
- Board Matters and Trends (BMT) #8/2019
- Director Certification Program (DCP) #262/2018
- Risk Management Program for Corporate Leaders (RCL)
#9/2017
» King Prajadhipok’s Institute
- Advanced Certificate Course in Politics and Governance
in Democratic Systems for Executive, Class 21
- Intermediate Certificate Courses - Good Governance for
Medical Executives, Class 7
- Thailand and Asean Economic Community Program, Class 5
+ Leadership Succession Program (LSP), Class 8 : Institute of
Research and Development for Public Enterprises (IRDP)
+ Financial Executive Development Program (FINEX), Class 22,
The Thai Institute of Banking and Finance Association (TIBFA)
« Advanced Financial Management Program, Class 2, Faculty of
commerce and accountancy, Chulalongkorn University
« Senior Management Leadership Development Program :
Nanyang Business School, GSB and Heysroup in Singapore
« Senior Management Executive Leadership Program :
Nanyang Business School in Singapore
+ GSB Advanced Executive Program (Delivering Customer Value,
Partnering for Success and Leading Change) : IBM Executive
Business Institute in USA
« GSB Executive Education Programme in Singapore :
Nanyang Business School
OTHER POSITION (PRESENT)
+ Senior Executive Vice President (Credit and Operation
Support Group), Government Savings Bank
« Vice President, MBA Chula Alumni Association,
Chulalongkorn University
» Committee of The GSB Foundation, Government Savings Bank
SHAREHOLDINGS IN THE COMPANY

«  None

5/11/20 1:47 PM
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NSSUNAS / NSSIUNISUSKAIS

Ms. Tassana Vichachareon

Age : 66 Years

Director / Member of the Executive Committee

EDUCATION

» Bachelor of Business Administration, University of

the Thai Chamber of Commerce

TRAINING
«  Thai Institute of Directors (I0OD)

- Driving Company Success with IT Governance (ITG)

#6/2017
- Board Matters & Trends (BMT) #3/2017
Advanced Audit Committee Program (AACP)
#18/2015

- Director Accreditation Program (DAP) #102/2013

SHAREHOLDINGS IN THE COMPANY
« 100 Shares (0.00001%)

DHIPAYA LIFE ASSURANCE /@

Annual Report 2019

5/11/20 1:47 PM
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NSSUNNSBES: / NSSNSUSHNSAIUIFEN / nssunNIsavnu

Mr. Norapat Lekhyananda

Age : 50 Years

Independent Director / Member of the Risk Management Committee /
Member of the Investment Committee

NSANL 1 EDUCATION

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

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

N1SouUsY TRAINING

. anAuduasuanItunIIunIsUIENlneg (10D) « Thai Institute of Directors Association (IOD)
- Board Matters & Trends (BMT) §u 3/2560 - Board Matters & Trends (BMT) #3/2017
- Advanced Audit Committee Program (AACP) - Advanced Audit Committee Program (AACP)

ju 18/2558 #18/2015

- Direct Certification Program (DCP) §u 193/2557 - Direct Certification Program (DCP) #193/2014

«  MANgRTINeINTUTEAUNTEAUEe (Wd.) i;‘u‘ﬁl 7 « Thailand Insurance Leadership Program Class 7, OIC
antuinenmsuseiudesyaugs drinnuaANenIINNg Advanced Insurance Institute
MivuazduasuNMsUsenaussnauseiude (aun.) OTHER POSITION (PRESENT)

. ddnnuannssunsMiulagduasunisuseneussna | ¢ Director, Paragon Car Rental Co., Ltd.
Usenune « Director, Cathay Lease Plan., PLC.

FIKUVIUaVANSAU (JagUu) « Director, Rightsolution PLC.

¢ ASIUNNT USHN M15N8U ANS L5UTTA 311A « Director, Right Reactivation PLC.

.« ATIUNNT UTEN ALSY Bauwau 91 (Unv) SHAREHOLDINGS IN THE COMPANY

. NITUANT UTEM 159 Iﬁqusi'fu 10 (W) « None
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NSSUNNS / NSSUNISUSKISAOUIFEN

Mr. Saran Limhiranrak

Age : 45 Years

Director / Member of the Risk Management Committee

EDUCATION

Between Ph.D. Political Science, UMDC University
Master of Political Science, Ramkhamhaeng University
Bachelor of Business Administration, Dhurakij Pundit

University

TRAINING

Thai Institute of Directors Association (I0OD)

- Driving Company Success with IT Governance (ITG)
#5/2017

- Director Accreditation Program (DAP) #102/2013

Thailand Insurance Leadership Program Class 2,

OIC Advanced Insurance Institute

Advanced Master of Management Program Class 2,

National Institute of Development Administration

OTHER POSITION (PRESENT)

Chairman, The Miracle Service Co., Ltd.

Managing Director, 109 Consultant and Services Co., Ltd.

SHAREHOLDINGS IN THE COMPANY

39,899,015 Shares (2.14%)

DHIPAYA LIFE ASSURANCE /e’

Annual Report 2019
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Ms. Supaluck Supapreecha
Age : 57 Years

Company Secretary / Executive Vice President - BOD Office

Education

Bachelor of Law, Ramkhamhaeng University

Training

Thai Institute of Directors Association (IOD)
- Board Nomination & Compensation Program
(BNCP) #5/2018

- Company Reporting Program (CRP) #13/2015

- Effective Minutes Taking (EMT) #33/2015

- Board Reporting Program (BRP) #18/2015

- Company Secretary Program (CSP) #66/2015

Thailand Insurance Leadership Program Class 9,

OIC Advanced Insurance Institute

Experience

Group Director for Business, SENA Development
Public Company Limited

Manager, The Property Management Office,
Thammasat University

Director Office of Managing Director,

Road Accident Victims Protection Company Limited

5/11/20 1:47 PM
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Advisor to Board of Directors
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AUSNUNANUENSSUNSUSEN

Mr. Somchainuk Engtrakul

Age : 75 Years

Advisor to Board of Director

EDUCATION

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

« Bachelor of Laws, Sripatum University

+ 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 (PRESENT)

« Chairman of the Board of Directors, Dhipaya Insurance
Public Co., Ltd.

+ Chairman of the Board of Directors, Absolute Energy
Public Co., Ltd.

« Chairman of the Board of Directors, Vejthani Public
Co., Ltd.

+ President of the Board of Directors, Magor Cineplex
Group Public Co., Ltd.

«  Member of the Board of Directors, Siam Piwat Co., Ltd.

WORK EXPERIENCES

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

« Chairman, TMB Bank Public Co., Ltd.

« Permanent Secretary, Ministry of Finance

DHIPAYA LIFE ASSURANCE @

Annual Report 2019

5/11/20 1:47 PM
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AUSNBIANUNSSUNISUSEN / NUSNUIANNSSUNISUSKNS

Mr. Banyong Limprayoonwong
Age : 66 Years

Adviser to The Board of Director /
Adviser to The Executive Committee

EDUCATION

Master of Public Administration (MPA), National
Institute of Development Administration (NIDA)
Bachelor of Laws (LL.B.), Ramkhamhaeng University

TRAINING

Thai Institute of Directors Association (IOD)

- Certificate, The Role of The Chairman Program (RCP)
#43/2018

- Certificate, Directors Accreditation Program (DAP)
#111/2014

National Defence College (NDC 2546) National Defence

Studies Institute

Senior Executive Program (Class 32), Office of the Civil

Service Commission (OCSC)

Top Executive Program in Commission and Trade

(TEPCoT3), Commerce Academy

Public Director Certification Program (Class 7/2557),

Public Director Institute (PDI), King Prajadhipok’s Institute

OTHER POSITION (PRESENT)

Chairman of the Board & Independent Director,
Business Online Public Company Limited

Advisor, Legal Division, Siamn commercial Bank Public
Company Limited

Legal Advisor, SCG Legal Counsel Limited

5/11/20 1:47 PM



AS.NOUNU 9duun
: 01y:57U
] A\ AUSNWIACUNSSUNSUSEN
p Dr. Kris Vasinondha

Age : 57 Years
Advisor to Board of Director

NISANYN EDUCATION

. USgygyen mangrisneumvu (Neshtleususu 1) « Ph.D. in Public Law (Honors), University of Paris |
URIYEEUIRa 1 + Advanced Degree of Public Law, University of Paris I

. U%zgz:gwﬁm%u’ugwwﬂgwwwwu unIneaeU13a 2 |« Higher Diploma of Administrative Law,

. Uszmﬂﬁaﬁm%quNﬂgmmaﬂﬂmaq University of Paris II
WIngdeUa 2 + Bachelor of Laws, Chulalongkorn University

.+ Usguyws dranstaudie Pnaansaluvinendy TRAINING

N1SoUSY « Thailand Insurance Leadership Program

. wangasIneIMsUseiuduseaues (3a.) Ju 5/2558 . Director Certification Program (DCP) #138/2010,

+ Director Certification Program (DCP) iq"u 138/2553 Thai Institute of Directors Association
gunAudsasuan tunssunsuSnlne OTHER POSITION (PRESENT)

ANlKudiuavAnsdu (Ja90U)
. 393UsERUNTIUNIS UTEM drinnguanedfingal

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

« Vice-Chairman, VCM Co., Ltd. (La Vie En Rose Hotel
B e e B0

589U551UNTIUNNT USTM Idu $1im (sausuanIens
15¢ 1 We9918)

 Director, Prompibarn Co., Ltd.
+ Director and Legal Advisor, Phaibul Sombat Co.,Ltd.

2 DR URRE TR A + Director and Legal Advisor, Krue Phai Bulya Co.,Ltd.

19

. NITUMISHAENIUSNWINgVINY USEW Inyadaudd dria

o

. NITUMTUAENUTNIYING VNG VSN Laselnyad 91iin

« Administrative Procedures Committee Office of
the Council of State

* ANENISUNTBUHUATIINTNNUNATEY + Legal Advisor, Architect Council of Thailand.
AUNUANENITUNITNO BN

,  Expert attached to the Senator
.« MUSNwINgUNNY @ntaa1uiin

. + Honorary Advisor to the Committee, the Senate
g UTEidiEnIndian

(waelen gils AnAdnw)

Standing Committee on Monitoring Budget

Administration

. MUTNWINARNANAAUENITNIBTNITANMILNITUTUS « Lecturer, Master of Laws Program

VIRl
.« NIPUsEIMANgRTHAMansuTgie

Sripatum University
+ Part-time Lecturer, Faculty of Law, Chulalongkorn
WINgREATUNY Urfvaisioy
« 979U NLAY AUTUAAIENT WININTAUUNING 1Y
o 9159NLAY AUETRANENT UMINYIRYFTIUAERS

D)
o 219159NAY AUNTTRFEANS UMINYIFUITIUATLAY
Uk

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

+ Part-time Lecturer, Faculty of Law,

.+ 91sdilAY AusliAmans wnIvedegsiadadnd Femldhamihaens Universtsy

» Part-time Lecturer, Faculty of Law,

Dhurakij Pundit University

DHIPAYA LIFE ASSURANCE /Q'
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.+ USgygy1e3 Uyd gnaensadumnivense

NISOUSU
. anAvdEsNanunssun1sUIEvlve (10D)
- Director Certification Program Update (DCPU)
JU 1/2557
- Directors Certification Program (DCP)

U 171/2556
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umudaaoso NANwWNNU
919 :66 U

AUSNWIACUNSSUNSUSEN

Ms. Nuanlaor Kittipitak

Age : 66 Years

Advisor to Board of Director

T EDUCATION

+ Bachelor of Accounting, Chulalongkorn University
TRAINING
+ Thai Institute of Directors Association (I0OD)
- Director Certification Program Update (DCPU)
#1/2014
- Directors Certification Program (DCP) #171/2013

5/11/20 1:47 PM



S1JIUNISIVISOUUS=BU
VOJANUNSSUNISUSUN

Board of Directors Meeting Report

1. UIBUIINA MIENed (Mr. Banphot Hongthong)
2. A3¥AYIY Wenw1dte (Dr. Chatchai Payuhanaveechai)
3. @s.auns duadana (Or. Somporn Suebthawilkul)
4. waion Awus M3ling (General Niphon Pharunnit)
5. asdnading lnsane (Or. Sakthip Krairiksh)
6. UBAII ULAIR (Mr. Saravut Menasavet)
7. weAlEdas unmmswﬁ (Mr. Kanissorn Navanugraha)
8. UWUANT l@avu1uun (Mr. Norapat Lekhyananda)
9. wwanaw Anemewies (Mr. Supote Pitayapongpat)
10. weuil widsTaz (Mr. Natee Panichewa)
11. n3.8a5¢ 1659 (Or. Isara Wongrung)
12. wglyadey aandanl (Mr. Chokchai Kunawat)
13. weAsA wdyTz (Mr. Kerati Panichewa)
14. wNaiAul w938 (Ms. Tassana Vichachareon)
15, weAsug audRsysny (Mr. Saran Limhiranrak)
16. UIYUNNT nga’ﬂﬂ (Mr. Nopporn Boonlapo)
B

AUNSSUNISUSEN
Board of Directors

H
Q
=
=

11/11
10/11
11/11
10/11
10/11
11/11
11/11
11/11
11/11
11/11
/7
11/11
11/11
11/11
10/11

AMU=NSSUNAS (Committees)

@ 2 8
o £ 2 £
&t 2 3 g E
S E s £ @ O
23 2 E ]
B EE &%
13/13 = 13/13
9/13 = 9/13

= 12/12 =

= 12/12 =

= 12/12 =

= = 13/13

= 12/12 =
12/13 = 13/13
12/13 = =
13/13 = 13/13

AUNSSUNISUSHIS

AOUIFDY

Risk Management
Committee

12/12
11/12
8/8

12/12

11/12

12/12

ANUZNSSUNISASSHN

na:AMruAAIRBUINU
Nomination and

12/12
12/12
12/12
12/12

a/4
8/8

Remuneration Committee

1. welwade gontand IWumsusiadunssumsusdn ununeyyau wudbunne auuifivssguandydfofuusst 2562 dotuil 24 wwnew wa. 2562 uazldfuudsiadunssunsassmuasinun
AINBUUNIY MUNAALNTIUNITUSEN ASIN 4/2562 dloTuil 24 lwieu w.a. 2562
According to the resolution of the 2019 Annual General Meeting on April 24, 2019, Mr. Chokchai Kunawat was appointed as Board of Directors replacing Mr. Boonson Jenchaimahakoon

and was appointed as a member of the Nomination and Remuneration Committee; based on the resolution of the Board of Directors’ Meeting No.4/2562 on April 24, 2019.

2. as.Basy g Iifuussfadusssunssunsusmsanudes aumfisnsznssunsuisn adel /2562 detuil 20 wou wa. 2562
According to the resolution of the Board of Directors’ Meeting No. 4/2562 on April 24, 2019, Dr. Isara Wongrung was appointed as a chairman of the Risk Management Committee.
3. Wwanall fingnaies Fsumsusstadunssunisuimsmuides assfnmnssunsuisn afi 4/2562 detuil 24 ey wa. 2562
According to the resolution of the Board of Directors’ Meeting No. 4/2562 on April 24, 2019, Mr. Supote Pitayapongpat was appointed as a member of the Risk Management Committee

NSSUNISASUDNS: / Committee Expired

1.

s19%0

Name

WgYaYa Llaudeuvna (Mr. Boonson Jenchaimahakoon)

RUYLUNR
1. wigyyau udbuvna Asusznsiunssunisuisn mmuﬁﬁﬂiwumﬁméﬁaﬁuﬂSzﬁ?ﬂ 2562 \iloTul 24 ey we. 2562
In Annual General Meeting on April 24, 2019, Mr. Boonson Jenchaimahakoon Completed the term of the director.
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ARDUIINUVOINSSUNISANU=AY U 2562

Remunaration of Directors
of Each Committee(Year 2019)

.
AM:NSSUNIS (Committees)

8

5 o £

c o c w c < c = G cexXxO0O € =20
1. UIBUTING MIENed (Mr. Banphot Hongthong) 680,000 = = = = = 680,000
2. ARV WeWWITe (Dr. Chatchai Payuhanaveechai) 440,000 440,000 - 180,000 = - 1,060,000
3. ATEUNS ﬁutﬁaf}a (Dr. Somporn Suebthawilkul) 440,000 145,000 - 135,000 - - 720,000
4. wawen dnwus a3eyling (General Niphon Pharunnit) 320,000 - 480,000 = - 180,000 980,000
5. asdndnng lnsgnw (Dr. Sakthip Krairiksh) 320,000 - 220,000 - - 180,000 720,000
6. WAMAAT WINUYLATIEI (Mr. Kanissomn Navanugraha) 320,000 = - - 180,000 360,000 860,000
7. UNBAIIIE LUULLAIN (Mr. Saravut Menasavet) 320,000 - 220,000 - - 180,000 720,000
8. WIUIANT vEIUUN (Mr. Norapat Lekhyananda) 320,000 = - 180,000 165,000 - 665,000
9. quwfﬂﬁ AneNIERs (Mr. Supote Pitayapongpat) 320,000 - 240,000 - 120,000 - 680,000
10. wieudl widia@az (Mr. Natee Panichewa) 320,000 200,000 - 360,000 = - 880,000
11. @3.8a52 2639 (Dr. Isara Wongrung) 320,000 - - 60,000 300,000 60,000 740,000
12. wefsh wdsdaz (Mr. Kerati Panichewa) 320,000 = 165,000 485,000
13. wielade Aanimil (Mr. Chokchai Kunawat) 240,000 - 120,000 360,000
14. W9aIiAY 3914338y (Ms. Tassana Vichachareon) 320,000 200,000 - - - - 520,000
15. wwasug auliseysng (Mr. Saran Limhiranrak) 320,000 - - - 180,000 - 500,000
16. w1gunns ygyanln (Mr. Nopporn Boonlapo) 320,000 220,000 - 180,000 - - 720,000
994 (Total) 5,640,000 1,205,000 1,160,000 1,095,000 1,110,000 1,080,000 11,290,000

NUYNR

e v

1. welady gonTand Iifunisusedadunssunmsuson unuweysyau lwudeunna auuiiissguadydiiofudss$d 2562 dlefuil 24 wwew we. 2562 uazlduusiadunssumsassmuazimun

AMDULNY ATUNRAMZNTINNITUIIN ASIN 4/2562 Ll Tuil 24 LwIeu W.A. 2562

According to the resolution of the 2019 Annual General Meeting on April 24, 2019, Mr. Chokchai Kunawat was appointed as Board of Directors replacing Mr. Boonson Jenchaimahakoon

and was appointed as a member of the Nomination and Remuneration Committee; based on the resolution of the Board of Directors” Meeting No.4/2562 on April 24, 2019.
2. wwanai finewsdies lisunsuswadunssunmsuimsanuidios munfinaznssunisusen assil 4/2562 deTui 24 wwieu w.e. 2562

According to the resolution of the Board of Directors’ Meeting No. 4/2562 on April 24, 2019, Mr. Supote Pitayapongpat was appointed as a member of the Risk Management Committee

3. n3.dasy 29d5e lauudeiadudsesunssunmsuimsanudes auufnaenssun1susen a3l 4/2562 detuil 24 wwieu wa. 2562

According to the resolution of the Board of Directors’ Meeting No. 4/2562 on April 24, 2019, Dr. Isara Wongrung was appointed as a chairman of the Risk Management Committee.

NSSUNISASUDNS: / Committee Expired

ANzNSSUNIS (Committees)

Q
2
@ 2 8 =
5] (] £ =] E
0 = T = %] c c £
c o & &3 <3 > E < = ==
3 9 & E 2 8 S E & & 830
=] > E & £ & O > £ w2 c oo
g £ 238 2 E g e 2 g, eggis
€D 9 € £ € cE_88 cE€5%
5 = 3 2 3 5 2 © 235 £ ag:a—,
3o a8= 2 8 3 £ 22 3% 32 8¢
g8 g3 g% 8% S25E SE€EE
= G
g €& €2 €z Egzdgg2e
1. weyaau lugeunna (Mr. Boonson Jenchaimahakoon) 80,000 - - - 120,000 60,000

AR
1. weygau wudeuvna asunsymslunssun1susdv auuAniussyuandfadtoiuussil 2562 dieTuil 24 wwieu w.el. 2562

In Annual General Meeting on April 24, 2019, Mr. Boonson Jenchaimahakoon Completed the term of the director.
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ANU:WUSHS

Management Team

1. urguwws uryanin
US:=sWIFIMUAAUSHIS
Mr. Nopporn Boonlapo

Chief Executive Officer

2. UNYANGY WANIAIAND
US:=8WIFIMUNAUSHISAIUNISAAIA
Mr. Suphachai Jongsuphavisarnkit
Chief Marketing Officer

Q\ AwaUs:NUTIN
(2 4
SNgvIUUSNU 2562

3. UNgBOUN dUIAIIUNS
US:SIIFIMUAAUSHISAINISITU
Mr. Chawanop Imsaengchan
Chief Financial Officer

4. UNEDEDIN1 ISzIaNYSWIF
US=SWIFMUNAUSHISAIUUAURANIS
Ms. Samita Jirasteanpong
Chief Operating Officer



7|

| =
=

uwanognagn ANUIAa
WE0uUS=SWITIMUIAUSHISASUIASOVISSSTD
Ms. Sukanya Suphamongkhon
Executive Vice President — Business Networks

ns.wWswa Us:1asges
WeoeUs=sUIFIMUAAUSHIS
HornUNaneuunIsainu

Peerapon Prasertsri, Ph.D., FRM
Executive Vice President,

Head of Investment Division

uEa1oANanunl ANUSsI
1avIUNISUSEN / WdoeUs:s1IsINUSHIS
d1UNJIuAnIzNSSUNISUSEN

Ms. Supaluck Supapreecha
Company Secretary /

Executive Vice President - BOD Office

8.

10.

urewnsSnY NWBBI1a0F

W0gUs=s WIFMUNAUSHIS
anguuArunAAnNSUS:NuNY

Mr. Puttarak Thipchatchawanwong
Executive Vice President — Head of Actuarial

UNE19a5wssnu aJ19Srynaviu
Wo08US=8IFIMUNAUSHISANEIIUNISITUIA-UTYE
Ms. Siripan Chongcharoenthongbai
Executive Vice President,

Finance and Accounting Division

ur8AUEU ABIUUN

WoioeUs:=sUIFIMUNAUSHIS aneauinAlulagansauina
Mr. Komson Kachanun

Executive Vice President - Information Technology

Annual Report 2019
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AKLVJ990U | Position

Usesmudminiiudms / Chief Executive Officer
N334N13 / Director

AFIUNITUIIT /

Member of the Executive Committee
NITUNTTVU /

Member of the Investment Committee

N1SANWYI | Education

USauay193 Usmnsganadaudin avnsdanisvily
WInedegsiatding

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

N1S9USU | Training

véngasnstesiusvenandng (3s.) juil 60
ededoaiusveruning anrvuirinislesiulssina
Certificate of National Defence College (NDC) #60,
Thailand National Defence College

Director Accreditation Program (DAP) §u 111/2014
duaNdasLanTUNIIUNITUTEN N

Director Accreditation Program (DAP) #111/2014,

Thai Institute of Directors Association

*Q‘\“ AwWaUS:AUBIN
S1UUSHT 2562

AMU:USHIS
Management Team

urguwws uryanln
Mr. Nopporn Boonlapo

019 53 U | Age 53 Years

wéngrainensuseiudesedugs (a) Judl 4
anntuinensuseiudesyaugs dnNUANEATINAG
mMiulagduasunsUsEnaugsnauseiudey (aun.)
Thailand Insurance Leadership Program Class 4,

OIC Advanced Insurance Institute
Mé’ﬂgjmmw%mimﬁmmiﬁwummﬁum%ugﬁ
(Woa) fuil 4 Inendeldesiunvenandns

Advanced Security Management Program Class 4,
The National Defence College

MANGATHUITMNTIEAUEE (391.22) annduineinisnaiamnu
Leadership Program (Class 22), Capital Market Academy

Jszaunnsninnu | Experience

HE1ENSAUGUENegINY USEn Ainedseiuse 911
Director, Dhipaya Insurance PCL.

HIAN1S anvunengd Usem Ainguseiude 910n (uww)
Branch Manager, Dhipaya Insurance PCL.



U19FANEe WANIA1AND

019 47 U | Age 47 Years

.l

AMKLVJ990U | Position

USEHIURUTNNUSTITAUNITAAR
Chief Marketing Officer

N1SANWYI | Education

nangnINsHAUIEUIsAlad Mini MBA,
#197n1590n13 ot uTAnNRILUIISANEnS

Mini MBA, General Management,

National Institute of Development Administration
USauay193 M3dnnsdnudin uminendengainm
Bachelor of Management, Bangkok University

N1SdUSU | Training

vdngmsinenmsUsziudoseiugs Jufl 5 (3a.5)
antudnenmsuseiuneseaugs

Thailand Insurance Leadership Program Class 5,
OIC Advanced Insurance Institute
wingmsuImsIEaugs dantiinennisnannyu
JUN 26 (19.26) @NTUIMEINTRAANY
Leadership Program (Class 26),

Capital Market Academy

Jszaunisninnu | Experience

He1nen1sie USEM eewdUseiudin A1in nvw)
Vice President, South East Life PCL.

He1nen15Ehe UTEM surnUseiudin 31in (o)
Vice President, Thanachart Life Assurance PCL.
Wnthiienla Uem IneuseiuTin drin )
Senior Officer, Thai Life Assurance PCL.

Mr. Suphachai Jongsuphavisarnkit

UgBIUN dUNAYIUNS
Mr. Chawanop Imsaengchan

919 33U | Age 33 Years

AMKLivJ990U | Position
o USEHIUNUNTNIUIUITATUNITHY
Chief Financial Officer

N1SANWY | Education

« Uy Inenaansundadis a1wnivinisuseiude
AzINAYEmanswan1sURT Pansaluininense
Master of Science, Major Insurance, Faculty of
Commerce and Accountancy, Chulalongkorn
University

« YSueye3 eneansiudia a19vaaneaEns
ANEINEIAIEANS PNAINTUUNTING T
Bachelor of Science, Major Mathematics, Faculty of
Sciences, Chulalongkorn University

« Fellow of the Society of Actuaries (FSA)

Jszdunsnininu | Experience )

. 599UTE5IUNTIUNIT - NTUTTAUNSNIUazMilEU
UHW njslne-woned Useiudin 91in W)
Vice President - Head of Asset and Liability
Management (ALM), Krungthai-AXA Life
Insurance PCL.

+ Executive Actuarial Us¥n wuyladl Useiudin
(Uszwelng) S0 Wmaw)

Executive Actuarial, Manulife Insurance
(Thailand) PCL.

Annual Report 2019
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019 44 U | Age 44 Years

AKUIJ9QUU | Position
. UsgmudmthnuImseuUuRng
Chief Operations Officer

N1SANW | Education

e MSc. Finance & Administration, West London
University

« USyy193 LAsugAnansUeie unINeNaenunIeans
Bachelor of Science (Economics) (BSc.),
Kasetsart University

Us:zaunisninnu | Experience
. Uszsmdmihiiuimsineufoins uim wylad
Useiutin (Usemnelne) i W)
Chief Operating Officer, Manulife Insurance Thailand
. UsgsmudmihiiuimsdheufoRnng uien NZIASmin
(Uszwdlne)
Chief Operating Officer, NZl/aetna (Thailand)

@ AweoUs:AUBIMN
SevUUsF0 2562

UNWd124diinn Is:1anagswad
Ms. Samita Jirasteanpong

Ms. Sukanya Suphamongkhon

uE19gNag ANUIAA
019 51 U1 Age 51 Years

prkLUvJe9UU | Position
« {UeUsEsudImiiuInsaeua3et1egsie
Executive Vice President — Business Networks

N1SFANW | Education

«+ USy1w3 USmnsesnataudin @a1v1n1nann
URNINYIRENBAIA NG
Bachelor of Business Administration,
The University of the Thai Chamber of Commerce

N1SdUSU | Training

« mingaTIneINsUsEIUAY AU éuﬁ 8 (3a.8)
aontuinemsuseiuiseaugs
Thailand Insurance Leadership Program Class 8,
OIC Advanced Insurance Institute

Jszaunisninanu | Experience

« giansenila Usen suvndseiudin i i)
Senior Manager, Thanaclhart Life Assurance PCL.

. A9AN13 USEW uwesa Yseiudy (Ineuaud) 41in
(umvu)
Manager, Generali Insurance (Thailand) PCL.

« HYILEINNTT USEN suvegsa Useiudia 911
Assistant Manager, Thanachart Zurich Life Assurance
Co., Ltd




ns.Wswa Us:1asgFs

019 44 U | Age 44 Years

AKLivJ990U | Position
« feUsEsud s vthanenunsamu
Executive Vice President, Head of Investment Division

N1s#Anu | Education

« Doctor of Philosophy (Ph.D.) Applied Economics,
The University of Florida, USA

+ Master of Engineering (M.Eng.) Operations Research,
The University of Florida, USA

+ AMNITUAENTUNIN F1VIIAINTIUYAAINNIT
PHIAINTUUNTINIAE
Bachelor of Engineering (B.Eng.) Industrial Engineering,
Chulalongkorn University

+ Financial Risk Manager (FRM), Global Association of Risk

Professionals (GARP), USA
« Chartered Financial Analyst (CFA) Charterholder,
CFA Institute, USA

Us=aunisnirinu | Experience

. FUSnuARRNANG AognIIIBNTIATYERY N1INIdYE
WAYRREINNTIH JAEAN
Honorary Advisor, Senate Committee on Economy,
Commerce, and Industry, The Senate, Kingdom of
Thailand

o fennemsiheiaungsiteyiius aaananning
wiAsUsznelng
Vice President, Head of Derivatives,
The Stock Exchange of Thailand (SET)

. {YENTIUNSHIANS FavanguuiRnig
PANNAUALNEATAEIUTLSUTEWALNY
Senior Vice President, Head of Exchange Operations &
Clearinghouse, The Agricultural Futures Exchange of
Thailand (AFET)

Peerapon Prasertsri, Ph.D., FRM

unaoAnanuni ANUSsI
Ms. Supaluck Supapreecha

019 57 U | Age 57 Years

AKLivd990U | Position

. AYYMIUTIN / fRhedsteudmhituims
AUNUAMENTIUNTUTEN
Company Secretary /
Executive Vice President - BOD Office

N1sANWY | Education
o USygye3 dRmansiudin an1ine1dusIuaILag
Bachelor of Law, Ramkhamhaeng University

N1SoUsU | Training
. anAudsEsNantunsIunNsUIENlng (10D)
Thai Institute of Directors Association (IOD)
- Board Nomination & Compensation Program
(BNCP) #5/2018
- Company Reporting Program (CRP) #13/2015
- Effective Minutes Taking (EMT) #33/2015
- Board Reporting Program (BRP) #18/2015
- Company Secretary Program (CSP) #66/2015
. VANgATINgINsUTEMUAYSEAUEY Ui 9 (3Wa.9)
aonduinennsuseiuiesEaugs
Thailand Insurance Leadership Program Class 9,
OIC Advanced Insurance Institute

Js:aunsninunu | Experience

« HEMneN1INGNTIAAYT USEW lawdnaaeuuiun 91ia
(1191v)
Group Director for Business, SENA Development
Public Company Limited

« {3y ddnaudansningdu snine dusssumans
Manager, The Property Management Office,
Thammasat University

. gomens dninnssunisEInnis
UIHW navAuAsasEUsTaudeaInsa 911
Director Office of Managing Director,
Road Accident Victims Protection Company Limited

Annual Report 2019
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019 39 U | Age 39 Years

AKLivd990U | Position

. r;:hiwﬂizﬁml,%’mﬁﬂﬁu%mi
aenuAtnransuseiuie
Executive Vice President — Head of Actuarial

N1SANWYI | Education

« Uygyln menenansundadis (Useiude)
PHANTUN TN
Master of Science (M.Sc.) Insurance,
Chulalongkorn University

« U3galn Imnssumansunvadio Genssulni)
PHIAINTUUNTINIFY
Master of Engineering (M.Eng.) Electrical Engineering,
Chulalongkorn University

- Uigans Arnssumansvudin Qennssulnin)
PANTUUNING Y
Bachelor of Engineering (M.Eng.) Electrical Engineering,
Chulalongkorn University

« Associate of the Society of Actuaries (ASA)
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. ddansadinmaniuseiudy usun telawe din
(Uszwmdlne)
Pricing Actuarial Manager, AIA (Thailand)

. §iUSnw (@enulseiude) USem 8 21e i
(Uszwmdlne)
Consulting Manager, EY (Thailand)

- Faanslasanissruumeluladansaumea usEn 1B e
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IT Project Manager, MFEC Public Company Limited

« AMNITzUU U3 neau 9100 (Wnvw)
System Engineer, THAICOM Public Company Limited

.@ AwgUs:=NuBInN
s1evUUs: 9T 2562

u1EWNSSNY NWEB01a0F
Mr. Puttarak Thipchatchawanwong

UNE19dSWSSTU U19Srynaviu
Ms. Siripan Chongcharoenthongbai

019 54 U | Age 54 Years

AKLivd990U | Position
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Executive Vice President,
Finance and Accounting Division

N1SANWYI | Education

« Uyaln Tafumndnudin gunansaluninendy
Master of Accountancy, Chulalongkorn University

+ USuy193 USMNS§INA 1onnSURT W INeaesINAILma
Bachelor of Business Administration (Accounting),
Ramkhamhaeng University

AMQMI | Qualification

»  FLMI Fellow, Life Management Institute

« CISA 56U 1 Certified Investment and Securities
Analyst level 1
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nsunnUseiuny
Senior Vice President Accounting Department at Aioi
Bangkok Insurance Public Company Limited.

. gemnenisenla deldnd vna. neaynsdseAudin
Senior Vice President Accounting Department at
Ocean Life Insurance Public Company Limited.
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Executive Vice President — Information Technology

N1SANWYI | Education
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Master of Science., Applied Statistics,
National Institute of Development Administration

« U3 Inenmansiaudie a1vaia
UMINYIFLUDULNY
Bachelor of Science, Statistics, Khon Kaen University
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SVP, Core Banking System & Subsidiaries Department,
IT Digital & Information Technology Group,
Thanachart Bank Public Company Limited
HInnsduiausEul fessuvansaumnakazimalulag
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Manager, Information Technology Department,
National Finance Company Limited
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System Analyst, Information Technology Department,
Siam Commerial Bank Public Company Limited
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Corporate Social Responsibilities
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Dhipaya Life Assurance Public Company Limited recognises the significance of support and engagement in social
service by operating its business under Corporate Social Responsibility (CSR) policy for sustainable development.
The company participates in reinforcing life and financial security to leading long-term happiness. It also gives
importance to the environment to ensure the country’s socio-economic sustainability by promoting and supporting
the society in every dimension. This includes improvement in the quality of life of the underprivileged, provision of
alleviation and amelioration to the victims, public health and charity support, Buddhism promotion and preservation

as well as provision of educational opportunity to kids and youths.

1. aduayuIANIazIg1BU Children and Youth Support

“TIPlife IAuwalol¥ition ASIA 4” walioun Disney’s Maleficent :
Mistress of Evil
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“4" TIPlife’s Giving a Willpower Boost to Children”
by Taking the Kids to See Disney’s Maleficent : Mistress of Evil.
Dhipaya Life Assurance Public Company Limited by Mr. Nopporn
Boonlapo, Chief Executive Officer organised the “4" TIPlife’s Giving
a Willpower Boost to Children” event by giving an opportunity to
over 200 underprivileged kids from 15 schools in remote areas of
Sing Buri and Phra Nakhon Si Ayutthaya and under the care of C.C.F.
Foundation under the Royal Patronage of HRH Princess Maha Chakri
Sirindhorn to see a fantasy film, Maleficent : Mistress of Evil along
with presenting school supplies, backpacks and lunch fund on 22

October 2019 at SF Cinema, 7" floor, CentralPlaza Grand Rama 9.
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Dhipaya Life Assurance with Thailand Mine Action Center’s Children’s Day Activity

Dhipaya Life Assurance Public Company Limited by Mr. Supachai Jongsupawisarnkit, Chief Marketing Officer,
sponsored the National Children’s Day activity of Thailand Mine Action Center, Royal Thai Armed Forces Headquarters
by presenting drinking water, cloth bags, school supplies to Group Captain Panitta Buathong, Deputy Chief of Special
Affairs Branch, Thailand Mine Action Center, Royal Thai Armed Forces Headquarters at the office of Dhipaya Life

Assurance Public Company Limited. ®
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Dhipaya Life Assurance and SF Joined Hands to Launch a Commercial Film “Life Exit by TIPlife” to Introduce a Fire Exit
under the Concept “Exit for Life, Exit for Everyone.”

Dhipaya Life Assurance Public Company Limited by Mr. Nopporn Boonlapo, Chief Executive Officer, in collaboration
with SF’s cinemas by Suwat Thongrompo, Chief Executive Officer, held a press conference to launch a commercial film
“Life Exit by TIPlife” under the concept “Exit for Life, Exit for Everyone” to provide the guidelines for handling an emergency
in the cinemas for more safety of the audiences while watching the film on 6 March 2019 at Zigma CineStadium movie theatre,
SFX Cinema, CentralPlaza Grand Rama 9 (BKK). ®
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Dhipaya Life Assurance Jointly Supported the Activity “Savings and Sharing Generosity through Biking for Chiang Rai Rescue”.
Dhipaya Life Assurance Public Company Limited led by Mr. Nopporn Boonlapo, Chief Executive Officer, jointly supported

the “Savings and Sharing Generosity through Biking for Chiang Rai Rescue” activity. It was carried out by the cooperation of

Government Savings Bank, Saeng Kaeo Phothiyan Temple and Chiang Rai Bike Club Network to offer net income after

deduction of the expenses to participate in donation to “Saeng Kaeo Phothiyan Rescue” coordination centre building for

victim assistance on 20 January 2019. The cycling route started at Singha Park and finished at Saeng Kaeo Phothiyan Temple,

Mae Suai, Chiang Rai, total distance of 55 kilometres.
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Dhipaya Life Assurance Sponsored the Royal Automobile Association of

Thailand Under Royal Patronage’s Activity.

Dhipaya Life Assurance Public Company Limited by Mr. Supachai
B Jongsupawisarnkit, Chief Marketing Officer, attended the RAAT Night of
Champions event and was given a recognition plaque as a sponsor and
supporter of the Royal Automobile Association of Thailand Under Royal
Patronage (RA.T.T.)’s activities on 22 May 2019, at Convention Hall, The Grand
Fourwings Convention Hotel.
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Dhipaya Life Assurance Attended the GSB Pracharat (Civic Government) Flea Market across Thailand 2019 in Chaiyaphum.

Dhipaya Life Assurance Public Company Limited led by Mr. Nopporn Boonlapo, Chief Executive Officer, jointly provided
funds for the GSB Pracharat Flea Market across Thailand 2019 programme at Prowaen Waterpark, Chaiyaphum during 7-8 June
2019. It was organised by Government Savings Bank (GSB) to promote local economy, support and provide space for children
and youths to show their singing talents and create entertainment and happiness for the people in 10 provinces nationwide
throughout 2019. Dhipaya Life Assurance Public Company Limited carried out a game booth to brighten up the event as well.
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Dhipaya Life Assurance Provided Support for Social Service Activity,
Miss Thin Thai Ngarm 2019 Beauty Pageant.

Dhipaya Life Assurance Public Company Limited jointly sponsored the Miss
Thin Thai Nearm 2019 beauty pageant to elevate the local contest to be recognised
at international level. The contest featured the beauty queen with Thai identity
and publicised the Thai identity and way of life in each region. The beauty
pageant contestants along with the volunteer, mobile medical unit went to
provide medical treatment to the villagers in Wang Nam Khiao, Nakhon Ratchasima

and presented school supplies, cloth bags and flasks to children on 4 June 2019
at Bu Chao Khun School, Wang Nam Khiao, Nakhon Ratchasima.
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Dhipaya Life Assurance Jointly Supported the Event
“Vegetarian Festival is No Longer Monotonous at Hua Hin 71”.
Dhipaya Life Assurance Public Company Limited by Mr. Nopporn Boonlapo,
Chief Executive Officer, along with Government Savings Bank and Proud Group organised

[pe—t___- Sl - “Vegetarian Festival at Hua Hin 71”7, the biggest vegetarian festival in Hua Hin under
‘%? the concept “change vegetarian eating to be something not monotonous anymore”
during 4-6 October 2019. On this occasion, H.E. Suwat Liptapanlop, the former Deputy Prime Minister, presided over the festival
and Dr. Punlop Singhasenee, Prachuap Khiri Khan Governor, as well as the two famous stars, Pattaradet Sanguankwamdee and
Fonthip Watcharatrakul also attended the event at Hua Hin Beach Club 71, Soi Hua Hin 71, Prachuap Khiri Khan.
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Dhipaya Life Assurance Financially Sponsored Lawyers’ Association of Thailand’s Charity Golf Tournament.

€

Dhipaya Life Assurance Public Company Limited by Mr. Supachai Jongsupawisarnkit, Chief Marketing Officer, participated
in a press conference for financially sponsoring the 12" Lawyers’ Association of Thailand Charity Golf Tournament 2019 with
the aim of fund raising to support poor people who experience legal injustice with free of charge on 8 October 2019 at
SC Park Hotel.
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Dhipaya Life Assurance Launched the Project “TIPlife Energy Saving Together”.

Dhipaya Life Assurance Public Company Limited by Mr. Supachai Jongsupawisarnkit, Chief Marketing Officer, along with
executives and staff members launched the “TIPlife Energy Saving Together” project which created an activity to concretely
reduce global warming under the 5 Ps concept: Pid (turn off) when not in use / Poed (turn on) when necessary / Prap
(adjust) behavior / Plian (change) energy consumption / Pokpong (protect) the environment. The project aimed to decrease
the waste amount and plastic use, save electricity, and raise awareness of the organisation’s employees sustainably.
Troop activity was carried out to introduce the project on 11 November 2019, 11:00 a.m. at Dhipaya Life Assurance Public
Company Limited’s office.
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Dhipaya Life Assurance Presented the Royal Kathin Robe 2019 to Promote and Preserve Buddhism
at Phrabat Ming Mueang Worawihan Temple, Phrae.

His Majesty King Maha Vajiralongkorn Bodindradebayavarangkun graciously bestowed the royal Kathin robe on Dhipaya
Life Assurance Public Company Limited by Mr. Banpot Hongthong, Chairman of the Board of Directors, Dhipaya Life Assurance
Public Company Limited along with the board of directors, executives and staff members to offer to the monks who stayed
in the temple for the entire three-month period during the Buddhist lent to promote and preserve Buddhism at Phrabat
Ming Mueang Worawihan Temple, Mueang, Phrae on 2 November 2019.

On this occasion, Dhipaya Life Assurance Public Company Limited carried out the 2019 royal Kathin robe offering
ceremony on the said date headed by Phra Raja Khemakon, Phrae Ecclesiastical Provincial Governor and the abbot of Phrabat
Ming Mueang Worawihan Temple for the Sangha side and by Mr. Banpot Hongthong for the laypeople side. Phrae Governor
Kanpremprit Chitanon, Government Saving Bank executives and employees, heads of government agencies as well as a number
of locals also attended the ceremony. Dhipaya Life Assurance presented the four requisites as royal merit dedication for
a total of 4,444,444 baht and financial support for education to Buddhakosaiwidthaya School, Mahachulalongkornrajavid-
yalaya University Phrae Campus, Phrapariyattidharma School in Dharma and Pali Section, Buddhist Sunday School, Phiriyalai
School and Nareerat School in Phrae.
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Dhipaya Life Assurance Attended the Ceremony of Mounting
the Gable-Final at Phra Kammattathan Shrine Hall,
Sanpuloei Saliwiangkaeo Temple, Chiang Mai.

Dhipaya Life Assurance Public Company Limited by Mr. Nopporn Boonlapo, Chief Executive Officer, along with Government
Savings Bank donated to the shrine hall of Phra Kammattathan to accommodate Buddhists who come for meditation practice

at Sanpuloei Saliwiangkaeo Temple, Chiang Mai.

U3t finguseAutin $1in (nww) Tnenauunms yagailn Usssrudmihiiuims
JufusuIATERNAN USAANUNINgaunuuai i anty (Manilies) wasiung
Mafagne o Tafaniuena o vaados 2.qluvte wiestmeudviufunumlinymthu
Tugauiiuilndifes
Dhipaya Life Assurance Participated in Groundbreaking Ceremony of
Lak Chai Pillar (City Pillar), Phiphat Mongkhon Temple, Sukhothai.

Dhipaya Life Assurance Public Company Limited by Mr. Nopporn Boonlapo,
Chief Executive Officer, along with Government Savings Bank made financial donations
to construct Lak Chai pillar (city pillar), attended the groundbreaking ceremony at
Phiphat Mongkhon Temple, Thung Saliam, Sukhothai and presented blankets to
the villagers residing in the community nearby.
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Dhipaya Life Assurance Jointly Held a Forest-Robe Presentation Ceremony at Phrathat Doi Tung Temple, Chiang Mai.
Dhipaya Life Assurance Public Company Limited by Mr. Poramet Phromburi, Assistant to Chief Executive Officer,
in collaboration with Government Savings Bank held a forest-robe presentation ceremony to support the construction of
Dharma practice pavilion. A number of executives, staff members and Buddhists also attended the ceremony of holy cloth
wrapping to Phrathat (Buddha’s relics) Doi Tung for the sake of their auspices on 27 April 2019 at Phrathat Doi Tung Temple,

Mae Sai, Chiang Rai. «

= AweUs:Nuddn sounontinlraing ru Sniend (I51V) 2.unsASsssuss
U3EM Minedseiudin 91dn mnvw) Inegaunns yyaila Usesmudmiiuims
HuImsuazninay Swdusuaseendu vivugvendUaind afraund easeu
BIANTTARGINT WiBNYITNzRIANIEIRRduardnasmaIUsziuguldly nniaiafd
A o oA o a6 ' a ~
Wedui 15 nsngnau w.a. 2562 a Iawadd (18lY) 8. dva 2.uATASTTINIY

Dhipaya Life Assurance Participated in a Forest-Robe Presentation Ceremony at Chedi Temple (Ai Khai),
Nakhon Si Thammarat.

Dhipaya Life Assurance Public Company Limited led by Mr. Nopporn Boonlapo, Chief Executive Officer, executives and
employees in collaboration with Government Savings Bank participated in merit making of forest-robe presentation, arranged
to build Mandapa (a square structure with four arches and a pyramidal roof) to cover the old stupa, repaired the pagoda and
constructed a shrine where the statue of Ai Khai, Chedi temple boy, is housed on 15 July 2019 at Chedi Temple (Ai Khai),
Si Chon, Nakhon Si Thammarat.
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Demonstration of Loyalty to the Thai Monarchy
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Dhipaya Life Assurance Signed the Book of Blessing for Her Majesty Queen Sirikit, The Queen Mother
and Her Royal Highness Princess Soamsawali, The Princess Sudhanarinat.

Dhipaya Life Assurance Public Company Limited led by Mr. Banpot Hongthong, Chairman of the Board of Directors together
with the the board of directors and advisors presented the flower vases and signed the books of blessing for Her Majesty
Queen Sirikit, The Queen Mother and Her Royal Highness Princess Soamsawali, The Princess Sudhanarinat on 27 May 2019
at Bhumisiri Mangkhalanusorn Building, Chulalongkorn Memorial Hospital.
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Dhipaya Life Assurance Engaged in the Activity “Do Good Deeds by Heart in Honour of His Majesty the King”.

Dhipaya Life Assurance Public Company Limited led by Mr. Nopporn Boonlapo, Chief Executive Officer, and Government
Savings Bank engaged in the activity “Do Good Deeds by Heart in Honour of His Majesty the King” to jointly celebrate
His Majesty Maha Vajiralongkorn Bodindradebayavarangkun coronation ceremony. On this occasion, Lamphun Governor
Ansit Sampantarat, heads of government agencies, executives of local administrative organisations, Dhipaya Life Assurance and
Government Savings Bank executives and employees, distinguished guests and local people also participated in this activity,
the ceremony of holy cloth wrapping to Phrathat (Buddha’s relics), the opening ceremony of the sacred pond (Bo Nam Thip)
and the signboard unveiling ceremony of the ultimate virtue stairway with 1,749 steps at Doi Kha Mo Temple (Sacred Pond),
Makhuea Chae, Mueang, Lamphun.
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Dhipaya Life Assurance Financially Sponsored Thailand Amateur Basketball League (TABL) Competition.

Dhipaya Life Assurance Public Company Limited by Mr. Nopporn Boonlapo, Chief Executive Officer, in collaboration with
Government Savings Bank (GSB) organised the TABL by GSB competition with the prize of over 3.5 million baht. Dr. Chatchai
Payuhanaveechai, GSB President and CEO, Mr. Sang Do Lee, Director of Thai Professional Basketball League Company Limited
and Mr. Wiboon Champangeun, Director of Professional Sports Development Division of Sports Authority of Thailand jointly
held a press conference of the competition organisation. This competition was carried out to give an opportunity to a young
generation of athletes to show theirtalents and build a sport inspiration for Thai children and youths to enhance the local
basketball quality to be recognised at international level. The competition took place at GSB Stadium 29, Chaiyaphruek Road,
Nonthaburi. Dhipaya Life Assurance also financially sponsored and presented the prize for the TABL competition.

Mr. Puttarak Thipchatchawanwong, Assistant to Chief Actuary Officer, awarded the first prize at GSB Stadium 29, Chaiyaphruek
Road, Nonthaburi.
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Dhipaya Life Assurance and Government Savings Bank Co-organised the Concert “Rock Rap Love”
to Please their Property Customers.

Dhipaya Life Assurance Public Company Limited led by Mr. Nopporn Boonlapo, Chief Executive Officer, and Government
Savings Bank by Mr. Chatchai Payuhanaveechai, GSB President and CEO, joined hands to organise the concert “Rock Rap Love”
to please their customers in the property development group by having the famous artists including “Ae Jirakorn, UrboyT)J
and Boy Peacemaker as rock, rap and love representatives. This concert was held to create a good relationship and happiness
along with prize giving to thank the entrepreneurs in the property development group for their good cooperation as always
at Mono 29 Studio, Nonthaburi.
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Dhipaya Life Assurance and Government Savings Bank
Co-organised the Concert GSB & TIPlife Present
Queens of Dance.

Dhipaya Life Assurance Public Company Limited along with
Government Savings Bank (GSB) gave the ultimate experience to .
their special customers with the exclusive concert GSB & TIPlife
Present Queens of Dance by having Thai diva singers, Christina
Aguilar and Mai Charoenpura at the concert. On this occasion,
Mr. Nopporn Boonlapo, Chief Executive Officer of Dhipaya Life
Assurance Public Company Limited and Mr. Isara Wongrung,
GSB Vice President of Personal Customer Group presented
flower bouquets to the artists on 20 April 2019 at GSB Stadium 29,
Nonthaburi.
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Promotion of Good Image for the Thai Life Assurance Industry
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Dhipaya Life Assurance Joined Forces with Dhipaya Insurance to
Display an Exhibition Booth at Money Expo 2019.
Dhipaya Life Assurance and Dhipaya Insurance joined hands to display

an exhibition booth at the 19" Money Expo 2019 event under the theme of
Digital Orchestra. On this occasion, Mr. Santi Viriyarungsarit, Chairman of Money
Expo, Mr. Poramet Phromburi, Assistant to Chief Executive Officer of Dhipaya
Life Assurance Public Company Limited and executives of Dhipaya Insurance
Public Company Limited officially opened the booth during 16-19 May 2019
at Challenger Hall 2-3, Impact, Muang Thong Thani Bangkok .

nweus:Nusdn souoonysytu Smart SME Expo 2019

U3 fimeussudin S @nww) Tesanunns yyanla Usssrudmiid
W13 By 3 9ndne) sauiadnaiu Smart SME Expo 2019 dntuitentinids
MATT LaEMIBNUeNTY MvdLaSLLardINIgIAa SMEs Tilitemenisnaiaivle
gl A9.9AAYN @1IUIBU DANSTUUATIINTNIENINGAAMNTIY (F161U 4 3nte) 7
HuuseonuiniUanu Sesnudatussaringiufl 4-7 nsngram we. 2562  Exhibition 3
Hall 7-8 Buuiin 1leames ngamne

Dhipaya Life Assurance Joined an Exhibition Booth Display at
Smart SME Expo 2019.

Dhipaya Life Assurance Public Company Limited by Mr. Nopporn Boonlapo, Chief Executive Officer (third left) attended
the opening ceremony of Smart SME Expo 2019 which was held to join forces between public and private sectors to promote
and bring about a new marketing channel for SME business. Dr. Uttama Savanayana, the former Minister of Industry, (fourth left)
presided over the opening ceremony of the event which was held during 4-7 July 2019 at Exhibition Hall 7-8, Impact,
Muang Thong Bangkok.
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Dhipaya Life Assurance Jointly Displayed an Exhibition Booth at the 20" National Life Insurance Day Event.

Dhipaya Life Assurance Public Company Limited participated in an exhibition booth display at the 20" National Life
Insurance Day event organised under the theme of “INSURANCE OF LOVE”, Ensure Your Love, Enjoy Your Life. On this occasion,
Chief Operating Officer Ms. Samita Jirasathianphong along with employees and representatives welcomed Mr. Chuchatr Pramoolphol,
Office of Insurance Commission’s (OIC) Deputy Secretary General Supervision in honour of his visit to Dhipaya Life Assurance’s
booth on 13 July 2019 at CentralPlaza West Gate.
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Dhipaya Life Assurance Jointly Sponsored THAILAND TOP SME AWARDS 2019.

Dhipaya Life Assurance Public Company Limited led by Mr. Puttarak Thipchatchawanwong, Assistant to Chief Actuary Officer,
participated in sponsoring and expressing congratulations at “THAILAND TOP SME AWARDS 2019” which was held to praise
the outstanding SME businesses in terms of their performance and excellence in other aspects. The event took place on

27 August 2019 at Grand Ballroom, Renaissance Bangkok Ratchaprasong Hotel, Bangkok.
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Dhipaya Life Assurance Joined Forces with Dhipaya Insurance to Display an Exhibition Booth

at Money Expo Year End 2019.

Dhipaya Life Assurance and Dhipaya Insurance joined hands to display an exhibition booth at the 3rd Money Expo Year End
2019 under the theme of Digital Orchestra. On this occasion, Dr. Uttama Savanayana, Minister of Finance and Chairman of
the opening ceremony, Mr. Santi Viriyarungsarit, Chairperson of Money Expo and Mr. Supachai Jongsupawisankit, Chief Marketing
Officer of Dhipaya Life Assurance Public Company Limited officially visited and opened the exhibition booth. The event was
held during 28 November - 1 December 2019 at Hall 99-100, Bangkok International Trade and Exhibition Centre (BITEC),
Bang Na.
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Dhipaya Life Assurance In Collaboration with Dhipaya Insurance Displayed an Exhibition Booth
at Thailand Smart Money 2019.

Dhipaya Life Assurance and Dhipaya Insurance joined hands to display an exhibition booth at the Thailand Smart Money 2019
event held during 13-15 December 2019 at Skyhall, CentralPlaza Ladprao. On this occasion, Dr. Chatchai Payuhanaveechai,
Vice President of the Board of Directors, Dr. Chankrit Detwithak, Assistant Minister at the Prime Minister’s Office overseeing
the Ministry of Finance, Mr. Rattakorn Assadornthirayuth, Chairman of Thailand Smart Money, Mr. Isara Wongrung, Director of
the Board of Directors and Ms. Samita Jirasathianphong, Chief Operating Officer also attended the opening ceremony and paid

a visit to see the products at the exhibition booth which received a massive response from clients and the general public.
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